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ouR oRigins 
And  
ouR futuRe

Following the successful consolidation in 2010, the 2011 financial year was marked 

by both ups and downs for the COR&FJA Group: despite an unsatisfactory economic 

result, numerous sales successes have been recorded at both national and internatio-

nal level, and the company’s further development has been very promising thanks to 

the strategic expansion of its own range of services and the acquisition of important 

strategic shareholdings. COR&FJA can therefore be optimistic about the current year, 

2012, with further upgrading of its position in the market and a clear improvement in 

profitability as the company’s major objectives.

20122010 2011
ConsolidAtion 
A year of transition following the 
successful merger. 

Further development  
A financial year marked by ups and 
downs.

expAnsion 
strengthening of market position and 
profitability.
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 2011 2010 2009

in million euros 

turnover 135,2 116,2 68,4

ebit 1,9 2,7 1,6

ebitdA 6,7 7,4 3,1

ebt -0,4 5,5 1,5

Annual net profit/ loss -1,3 6,3  0,9

earnings per share in eur -0,05 0,16 0,04

balance sheet total   130,0 112,2 108,6

equity  76,3 75,6 69,1

liquid funds 15,4 15,3  22,3

Cash flow from operating activities  -7,3 1,9 3,8

investments  8,2 4,5 1,1

ConsolidAted  
key RAtios 
puRsuAnt to ifRs



CoR&fJA
the name Cor&FJA stands for outstanding 

solutions, lasting business relationships 

and long-term success – and it generates 

real added value for customers, investors 

and staff alike. 

internationalisation  
Cor&FJA’s standard software 

supports multiple clients, currencies 

and languages and is thus flexible 

and adaptable, being well suited to 

deployment in an international context. 

standardisation 
in all areas of the two product platforms 

Cor.FJA insurance suite and Cor.FJA 

banking suite (CorbAs), Cor&FJA 

provides the financial services industry 

with a unique range of high-performance, 

modern and flexible standard software 

products as well as comprehensive 

consulting services. 

Cor&FJA AG is one of europe’s leading 

providers of integrated standard software 

solutions and consulting services for the 

entire financial services sector. Cor&FJA 

has been helping insurance companies, 

banks and company pension schemes  

to design, implement and manage their 

products for more than three decades. 

in addition to holding a leading market 

position in German-speaking countries, 

software from Cor&FJA is also deployed 

worldwide. today, these solutions and 

the company’s broad spectrum of 

consulting services are already in use in 

more than 30 countries, including the us 

and Australia. 

the combination of a unique product 

portfolio and a staff of more than 1,150 

employees in 22 offices in Germany,  

the netherlands, denmark, Austria, 

switzerland, slovakia, slovenia, poland, 

the Czech republic, portugal, spain and 

the us ensures that virtually all of our 

customers’ requirements for state-of-

the-art and flexible standard software 

solutions can be met. 

thRee CentRAl 
messAges 

A leading provider of software and consulting services for the european financial services sector 

CoR&fJA At  
A glAnCe
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overview of the financial year - highlights

26.05.2011

Financial report For  
the First quarter oF  
2011 published 

cor&fJa has started the financial year in 

a satisfactory fashion. according to the 

financial report for the first quarter of 

2011, turnover amounted to 27.3 million 

euros and eBitDa (earnings before interest, 

taxes, amortisation and depreciation) was 

-0.2 million euros. 

21.06.2011

cor&FJa acquires maJority 
stake in metris Gmbh

cor&fJa ag acquires 74.3 per cent of the 

shares in Metris gmbh, a leading provider 

of standard software solutions for claims 

management at composite insurers. the 

company is then successfully integrated 

into the cor&fJa group under the new 

company name cor&fJa Metris gmbh. 

12.07.2011

new customer in norway

the norwegian life and pension insurance 

company frende livsforsikring places an 

order with cor&fJa to implement and 

manage several components of the cor.

fJa insurance suite.

05.08.2011

erGo opts For cor.FJa liFe 
Factory

the ergo insurance group opts for the 

cor.fJa life factory as its future central 

platform for the installation of innovative, 

capital-market-oriented life insurance 

products. this means that for the first 

time, one of the top three life insurers  

on the german market is relying on a 

comprehensive standard software solution. 

16.08.2011

6-month report 2011

in the first half of 2011, cor&fJa generates 

aggregate turnover of 59.8 million euros 

and eBitDa (earnings before interest, 

taxes, amortisation and depreciation) of 

-1.0 million euros. 

17.08.2011

annual General meetinG 2011

at the filderhalle in leinfelden-echter-

dingen, the cor&fJa annual general 

Meeting approves the management’s 

proposed resolutions by a large majority. 

August

JuneJuly

JAnuAry
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overview of the financial year - highlights

18.08.2011 

cor&FJa wins  
Generali deutschland

generali Deutschland schadenmanage-

ment puts its trust in the web-based 

standard software solution openclaims-

agency (oca) from the cor&fJa 

subsidiary cor&fJa Metris for the claims 

settlement activities of its field 

representatives. 

18.11.2011

9-month report 2011

according to the 9-month report for 2011, 

cor&fJa has generated aggregate 

turnover of 95.8 million euros and eBitDa 

(earnings before interest, taxes, 

amortisation and depreciation) of 2.8 

million euros in the first nine months of 

the financial year. 

21.11.2011

German equity Forum

at the german equity forum in frankfurt, 

cor&fJa informs the investors and 

analysts present about the cor&fJa 

equity story. 

28.02.2011 

shareholdinG in plenum aG

cor&fJa acquires a stake in the renowned 

consulting firm plenum ag, thereby 

broadening its own portfolio with the 

addition of plenum’s extensive process 

and it management know-how. 

02.03.2011

cor&FJa acquires a new 
customer in the netherlands

the Dutch company cooperatie Dela 

places a new order with cor&fJa for the 

installation of several components from 

the cor.fJa insurance suite. 

05.04.2011

web-based broker portal 
marketed successFully

in the form of the new cor.fJa sales & 

service system, cor&fJa offers a web-

based broker portal for the first time on the 

european market and wins its first customer 

on the german market for the new solution. 

11.04.2011 

merkur VersicherunG 
relies on cor&FJa

cor&fJa and the austrian company 

Merkur versicherung sign a contract 

under which Merkur will use almost the 

entire cor.fJa insurance suite to handle 

all of its south-eastern european subsidiaries’ 

life and composite insurance business. 

29.04.2011

annual Financial 
statements 2010

cor&fJa publishes its annual report; in the 

2010 financial year the company generated 

aggregate turnover of 116.2 million euros 

and earnings before tax and merger-related 

depreciation and amortisation (eBt) of  

7.9 million euros. 

17.05.2011

cor&FJa acquires 
consultinG Firm wka

By acquiring the swiss consulting firm 

wagner & Kunz aktuare ag (wKa), cor&fJa 

expands its product-independent consulting 

spectrum for its customers in german-

speaking countries.

FebruAry

november

mArch April

mAy

october

september

December
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ulrich wÖrner 

chairman of the Management Board 
sales, consulting and international 

klaus hackbarth 

Deputy chairman of the Management Board
P&c, legal, cross components and Usa 

Volker weimer 

Member of the Management Board
Banking, finance and it-services

milenko radic 

Member of the Management Board
life & insurance suite, nearshore, subsidiary in 
slovenia and human resources

rolF Zielke 

Member of the Management Board
life factory 

members oF 
the mAnAgement 
boArD

from left to right
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the 2011 financial year was marked by both ups and downs 

for cor&fJa ag. we are far from satisfied with the economic 

trend as, with sales totalling 135.2 million euros, an eBitDa 

of 6.7 million euros and pre-tax earnings of 1.9 million euros 

before merger-related amortisation (eBta), we have failed to 

meet our financial targets. the reasons for this were complex: 

on the one hand we had to adjust the balance sheet in terms 

of our holding in B+s Banksysteme aktiengesellschaft, with 

the resulting unplanned depreciation amounting to 1.7 million 

euros and other balance-sheet effects had a direct impact on 

results. on the other, continued high investments in our new 

portfolio of products for non-life insurance operations and an 

unusually low intake of new business in cor&fJa’s Banking 

segment in 2011 had a negative effect on our financial figures 

in terms of sales and earnings. as a result, we had to adjust 

our target figures downwards in november 2011, and just a 

few days ago, we were required to announce that eBta has 

again fallen short of expectations. 

Further development of the product platforms 

in contrast, we can be very happy with the way in which the 

product segment has developed. excellent progress was made 

in 2011 in the technical and functional further development of 

both our central product platforms – the cor.fJa insurance 

suite in the insurance sector and the cor.fJa Banking suite 

in the banking sector. 

in the insurance sector, we invested some 4,500 person 

days in expanding the product components concerned and 

bundling them in the cor.fJa insurance suite. this enables 

us to provide the market with the increasingly urgent requests 

for cross-sector, integrated solutions. also in this connection, 

another 1,500 person days were utilised for the technical 

advancement of cor.fJa life factory, which involved a 

gradual conversion to modern Jee technology. 

investment costs, higher than planned, were incurred during 

the previous year for the further development of our new 

policy management system for non-life insurance, cor.fJa 

P&c. with almost 7,000 person days, as we have already 

mentioned, the adverse effect on results was greater than 

we had originally planned. however, we must not lose sight 

of the fact that the high investments in both previous years 

have produced a fully marketable standard software product 

from our non-life insurance solution, which is now capable 

of mapping all of the important business processes in the 

complete life cycle of composite insurance. last but not least, 

we are convinced that we can provide the market, which is 

still plagued by its legacy systems, with the right product at 

the right time. 

in the banking sector, a total of 3,400 person days was 

invested in 2011 to further improve and complete the cor.

fJa Banking suite. the purpose of this further development is 

dear shareholders, customers, business associates 
and colleagues, 

letter From  
the mAnAgement 
boArD
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to bundle all of the important products on a central platform. 

with the cor.fJa Banking suite, we offer our customers a 

comprehensive, powerful tool that they can use to optimise 

their business processes and thus improve their position in the 

german market, irrespective of the size of their companies. 

although we shall continue to make needs-oriented investments 

in the technical and functional expansion of both of our central 

product platforms, our plans for this and the coming year are to 

considerably scale down investments and convert the resultant 

spare capacity into potential extra turnover. 

expansion of the business model 

in the last financial year, 2011, we implemented targeted 

measures to expand our range of services in the areas of 

consulting and standard software for claims management in 

the form of three strategic shareholdings. 

we acquired a major holding in the plenum ag consultancy in 

wiesbaden. plenum ag is one of the established management 

consultancies in the integrated business system development 

segment and focuses primarily on the credit/insurance 

and it system house sectors. By acquiring these shares, 

we are enhancing our portfolio with the extensive process 

and it management know-how of plenum, which will be 

indispensable when implementing products with service-

oriented architectures in the future. from that point of view, 

this strategic partnership is creating an excellent basis for 

both companies to improve their competitive positions in 

today’s markets. 

in addition to this, we purchased all of the shares in the 

swiss company, wagner & Kunz aktuare ag, or wKa for 

short, which also operates in the field of consulting. wKa 

has its headquarters in Basel. for over a decade, it has been 

considered one of the most reputable providers on the market 

when it comes to product development and process consulting 

for life, health, accident and non-life insurances, and setting 

up company pension schemes. By purchasing wKa, we 

have taken another step towards selectively expanding our 

services in terms of product-independent consulting at 

management level in german-speaking countries, an aspect 

that is becoming increasingly important to us. 

this is why we not only invested in the two aforementioned 

consultancy firms in 2011, but also in our own consulting 

activities by setting up cor&fJa consulting gmbh as a 

separate entity in its own right, making our position clearly 

evident to the market as well. we are basically planning to 

generate a revenue contribution from consulting business to 

the tune of ten per cent of our aggregate turnover and we are 

confident that we will be able to achieve this goal in 2012. 

the third shareholding in the previous financial year was 

acquired in the area of standard software for claims 

management, when we acquired a total of 74.3 per cent of 

the shares in cor&fJa Metris gmbh in st. georgen. for quite 

some time now, cor&fJa Metris has been considered one 

of the leading providers of standard software solutions in 

the fields of claims management and corporate planning in 

german-speaking countries. the offered products are used by 

numerous well-known insurance companies and will enhance 

our cor.fJa insurance suite to a certain extent as well. 

another important milestone in the company’s further 

development can be seen in the new international sites, 

which commenced operations in copenhagen, Porto, warsaw 

and Prague in 2011. at the same time, the new sites and our 

existing locations are not ends in themselves, but rather 

an expression of what we have learned up to now – that 

the targeted positioning of our company in the appropriate 

foreign markets is a major factor of success. 

last but not least, it is thanks to these new locations that our 

company has established an excellent position for itself at 

both national and international level. with more than 1,150 

employees in germany, the netherlands, Denmark, austria, 

switzerland, slovakia, slovenia, Poland, the czech republic, 

Portugal, spain and the Us, we have now become one of the 

top full-service providers for the entire financial services 

sector in the world, with a product and service portfolio 

that enables us to meet virtually all of our customers’ it 

requirements for modern, versatile standard software 

solutions and management and process consulting. 

sales successes in 2011 

Despite weak new business in the banking sector, the previous 

financial year proved to be successful for cor&fJa on the 

whole. this chiefly relates to our insurance sector, which can 

look back on its most successful year in terms of sales in the 

company’s history. it has given a clear signal to both national 

and international markets. 

we received an order from Dutch cooperatie Dela to 

introduce several modules of the cor.fJa suite, for example. 

the collaboration with Dela will set out to feature a new life-

insurance product based on cor&fJa solutions in its portfolio. 
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another major international success was winning over the 

austrian company Merkur versicherung ag. two aspects of 

this project are particularly interesting: on the one hand, 

Merkur will be the first insurance company to use the cor.

fJa insurance suite in its entirety and across its divisions, 

and will therefore be deploying cor.fJa life as well as cor.

fJa P&c in the field of non-life insurance. the other important 

aspect of this agreement is the underlying international 

orientation of the collaboration. thanks to the multi-language 

and multi-currency capacity of the solution, the system will 

be deployed at every one of Merkur’s five south-eastern 

european subsidiaries, in slovenia, croatia, Bosnia and 

herzegovina, serbia and Montenegro. 

on the promising scandinavian market, we received an order 

from the norwegian life and pension scheme company, frende 

livsforsikring, to implement and administer several modules 

from the cor.fJa insurance suite. all of these international 

successes in sales show that our business model and our 

products are no longer limited by national borders and that 

we are can compete as a provider on all european markets. 

this is why it has been important in previous years – more 

than any other activity in our segment – to invest in the 

internationalisation of our product range and to invest in our 

foreign sales activities in a targeted manner. 

we were able to report outstanding success in sales on 

the german market in august last year, when the ergo 

insurance group decided to work with cor.fJa life factory. 

strategically speaking, this order has been one of the most 

important orders in the history of our company; it means that 

with ergo, one of the top life insurance companies on the 

german market will be using a standard software solution for 

the first time to handle its high-volume business processes 

and place its future-oriented insurance products. the fact 

that this solution is a cor&fJa solution is sending the market 

a clear signal. furthermore, this has always been one of 

our principal messages in connection with the merger: as a 

combined entity, cor and fJa will also be attractive for the 

really big companies in the insurance business. 

More sales success was noted in domestic activities with 

generali Deutschland’s decision to implement a cor&fJa 

web-based claim settlement system and the first customer in 

the german market deciding in favour of our new web-based 

broker portal, cor.fJa sales & service system. and last but 

not least, in the autumn of 2011, the necessary conditions were 

established to enable DevK versicherungen to finally decide 

to use cor.fJa life factory in future as their central platform 

for the introduction of modern life insurance products and to 

consolidate their present it platforms in the life insurance field. 

share price trend 

cor&fJa shares had a turbulent year in 2011. the share 

price started the year on an overall positive note, recording 

an interim annual high of 2.10 euros before dropping to just 

below the two euro mark and remaining there until May. as 

the year went on, the share price dipped only slightly and 

remained around the 1.70 euros mark until July. however, 

when the global financial markets started getting nervous as 

the european and Us american debt crisis heightened, the 

share price dropped in line with the DaX and our benchmark 

index, the technology all share, right down to 1.40 euros at 

the beginning of august. it did not rally until september and 

october, when it rose, following a stable lateral trend, by 1.60 

euros. Under pressure again, the share price reached an all-

time low on 23 December of 1.14 euros, after the adjustment 

to our target figures on 18 november. at the end of the year, 

the share price stood at 1.28 euros, in other words 28.9 per 

cent below the respective prior-year figure. the benchmark 

index, the technology all share, registered a clear minus of 

16.2 per cent for the same period.

this share price performance, which was not even particularly 

influenced by the wide range of investor relations activities, 

caused considerable reticence among investors. the high 

expectations of investors that tangible operating success 

would follow the quick and successful merger of the two 

companies definitely contributed to this reticence. while 

the figures were basically positive, considering the difficult 

economic environment and the large internal investments 

in both of our product platforms, they did not reach the 

level we had hoped for and this resulted in a latent feeling 

of dissatisfaction. it is now up to us to actively counter this 

dissatisfaction in the ongoing year with successful economic 

development and the associated capital market-related 

communication. 

outlook for the 2012 financial year 

we are optimistic that we will achieve the target figures 

for 2012, published at the end of January this year, with 

turnover of 145.0 million euros and an operating result before 

amortisation and depreciation (eBitDa) of 9.0 million euros. 

in the current financial year, we are noting a high demand 

among insurers and banks for our solutions in almost all 

sales sectors, at both national and international level. the 

main reason for this is the planned new requirements for risk 

management related to solvency ii and Marisk, as well as 

realisation of the new capital and liquidity requirements in 

compliance with Basel ii and the ifrs accounting guidelines. 



9

they are making new it solutions necessary for fi nancial 

services. as a result of the current fi nancial crisis, we are 

expecting a further increase in regulations in this regard for 

the whole fi nancial services sector. 

these developments are giving rise to a considerable need 

for adjustment in the solutions currently used and will 

further intensify the trend towards implementing fl exible and 

economical standard software products. in this respect, we 

will be able to provide the life insurance market with a holistic 

state-of-the-art offer in the form of our industry platform, 

cor.fJa insurance suite and our highly modern policy 

management system, cor.fJa life factory. accordingly, we 

are expecting life insurers to show more and more interest in 

our software solutions. 

the same applies to the new non-life insurance solution, cor.

fJa P&c, which we want to expand to become the leading 

system in germany, austria and switzerland. the market in 

this segment is almost as big as the life insurance market 

and is still dominated by legacy systems that no longer 

accommodate the requirements insurance companies have of 

modern software solutions. for this reason, a lot of insurance 

companies are having to organise their processes more 

effi ciently and fl exibly, despite rising cost pressure. in this 

respect we are registering a continued level of high interest 

in cor.fJa P&c and we are convinced that our solution is the 

right product for the market. 

in the banking sector, many institutes are putting thought into 

sustained effi ciency and cost-cutting, and are considering 

comprehensive reorganisation and replacement of their 

existing core banking systems. therefore our strategic 

alignment, to provide the market with the cor.fJa Banking 

suite, a functionally complete, modular range of services, 

is something banks will fi nd very interesting and we will feel 

the effect of a pick-up in demand for our solutions in this 

business segment. 

we are therefore taking an optimistic view of the further 

developments in the current fi nancial year and in the years to 

come, during which we plan to advance our position in the 

areas of P&c and Banking to become the key player in europe – 

similar to the leading role we already play in europe in the 

area of life insurance systems. at the same time, we want to 

get the company operationally back on its road to success, 

our aim being to achieve growth rates of more than fi ve per 

cent and yields of more than ten per cent – as they were 

before the fi nancial and economic crisis. in all these projects, 

we are, of course, especially dependent on our employees 

and i would like to take this opportunity on behalf of the entire 

Management Board to express our thanks to them for their 

efforts in 2011. 

we would be delighted if you, our shareholders, customers, 

business partners and colleagues, would continue to 

accompany us along our chosen path, and we thank you for 

the trust you have placed in us. 

yours faithfully, 

Ulrich wörner, chairman of the Management Board 

the BoarD
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cor&fJa groUP

2010

2011
cor&fJa ag

 start to enhancement of 
cor.fJa life factory based 
on a modern soa architecture 
 Development and successful 
selling of the new non-life 
insurance system cor.fJa P&c

ProDUct

 experienced sales manager 
appointed in austria to 
expand consulting business 
in austria/cee

consUlting

 selective localisation and 
establishment of new sites 
in spain and Portugal 
 consistent development of 
the solutions’ multi-language 
and multi-currency capacity
 vienna-life won as client

internationalisation

consoliDation

fUrther DeveloPMent

our origins 
AnD 
our Future
milestones along cor&FJa’s 
strategic roadmap
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2012

cor&fJa groUP

2011
cor&fJa ag

 ergo won as fi rst top-3 insurer
 shareholding in cor&fJa 
Metris to expand product 
spectrum in P&c fi eld

ProDUct

 shareholding in plenum; 
acquisition of swiss wKa 
 foundation of own consulting 
fi rm in germany

consUlting

 three signifi cant orders 
placed from abroad (Merkur, 
Dela, frende)
 establishment of new sites in 
Denmark, Poland and the 
czech republic

internationalisation

 new products and themes 
(corBas recon and fatca, 
cor.fJa sales & service 
system, sePa etc.) increase 
sales opportunities 
 Market leadership in the 
german core market (banks, 
insurance companies)

ProDUct

 target: 10 per cent of 
aggregate turnover to come 
from consulting activities
 further expansion of the 
consulting brand cor&fJa 
as well  

consUlting

 consistent further inter-
nationalisation of the two 
product platforms and 
cor.fJa life factory
 expansion of business on 
the target markets (nordics, 
Benelux, austria/cee, switzer- 
land, Portugal, spain, Usa)
 international share of turnover 
to be 35 per cent as of 2014  

internationalisation

fUrther DeveloPMent

MarKet Positioning 
& ProfitaBility
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intelligent solutions and consulting services for insurance 
companies, banks and company pension schemes

the cor&fJa group is a leading software and consulting firm for the 

entire international financial services industry, focusing on banks 

and insurance companies, as well as company pension scheme 

providers. it offers a holistic range of solutions for life insurance 

companies (life), health and property insurers (non-life) and for 

universal, private, automotive-financing and mortgage lending 

banks, as well as specialised institutes, with services ranging 

from the development and implementation of standard software 

applications and provision of consulting services, right through to 

the taking over of it operations (application service Providing). 

Drawing on 30 years of experience in the market and with a 

dedicated team of high-calibre specialists, cor&fJa develops 

state-of-the-art solutions which provide all-round support for its 

customers. the company focuses on using modern technologies 

and proven methods. the software architecture is component-

based and service-oriented. a unique combination of specialist 

knowledge, process skills and it expertise enables solutions 

for complex issues to be offered from a single source. the 

cor&fJa name stands for first-class solutions, lasting business 

relationships and long-term success.

overview AnD rAnge 
oF services 
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cor&fJa is the market leader for the life insurance segment 

(life) in german-speaking countries, and holds a strong market 

position in europe. in the non-life segment too, a growing number 

of well-known health and property insurance companies in 

germany and abroad have opted for software solutions from 

cor&fJa. in the Banking segment, cor&fJa is considered one of 

the leading providers on the german market for mortgage lending 

institutions, automotive financing companies and private banks. 

cor&fJa’s modern, flexible and reliable it solutions generate 

considerable time savings and cost benefits for its customers, 

enabling them to strengthen their competitive positions. the 

implemented software can be rapidly integrated or upgraded 

because the solutions are systematically tailored to the 

requirements of a service-oriented architecture.

the standard software generally supports multiple clients, 

currencies and languages and can therefore be deployed quickly 

and flexibly, even in an international environment. cor&fJa 

solutions are already in use in more than 30 countries, including 

the Us and australia.

the product portfolio is enhanced by a broad range of consulting 

services covering the areas of process structuring and 

management and also professional management consultancy. 

cor&fJa sees itself as a partner to insurance companies and 

banks. ongoing development of products and services is strictly 

focused on the needs of the customers and the requirements 

of the market, in order to guarantee the value of the company’s 

solutions well into the future. this work has resulted in numerous 

successfully concluded projects and satisfied customers.

locations & structure
the cor&fJa group, which has its head office in leinfelden-

echterdingen near stuttgart and offices in Munich, aachen, 

Düsseldorf, frankfurt, hamburg, Kiel, cologne and st. georgen, 

as well as subsidiaries in austria, switzerland, slovakia, slovenia, 

Portugal, the netherlands and the Us, currently employs more 

than 1,150 people.

cor&FJA Ag – leinfelden-echterdingen (D)

gerMany

cor&fJa systems Portugal, Unipessoal lda - Porto (Pt)

fJa-Us, inc. – new york (Usa)

cor&fJa Deutschland gmbh – Munich (D) cor&fJa austria ges.m.b.h. – vienna (aUt)

international

cor&fJa schweiz ag – Zurich (ch)cor&fJa systems gmbh – leinfelden-echterdingen (D)

Pylon gmbh – hamburg (D) cor&fJa slovakia s.r.o. – Bratislava (sK)

cor&fJa alldata systems gmbh – leinfelden-echterdingen (D) wagner & Kunz aktuare ag – Basle (ch)

cor&fJa Polska sp. zo.o. – warsaw (Pl)innovas gmbh (10 per cent) – hamburg (D)

cor&fJa odateam d.o.o. – Maribor (slo)cor&fJa Metris gmbh (74.3 per cent) – st. georgen (D)

cor&fJa Benelux B.v. – Utrecht (nl)cor&fJa consulting gmbh – aachen (D)

cor sisteMas esPaÑa, s.l. – Madrid (es)B+s Banksysteme ag (24.13 per cent) – Munich (D)

cor&fJa czech, spol. sr.o. – Prague (cZ)plenum ag (41.33 per cent) – wiesbaden (D)
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software, consulting 
and application service 
provider (asp) solutions for 
the international insurance 
and banking markets

with the two industry solutions, cor.fJa insurance suite and 

cor.fJa Banking suite (corBas), cor&fJa is not only providing 

insurance companies and banks with a unique range of high-

performance, modern and flexible standard software products 

but also comprehensive consulting services.

when required, cor&fJa can also provide the high-performance 

standard software products and services in the form of application 

service Providing (asP) solutions. in this case, cor&fJa takes 

care of the installation, configuration, maintenance, updating, 

ongoing development and support, and is responsible for 

security, back-up and recovery. this enables customers to 

benefit from the specialisation and technical quality of the it 

solutions on offer and to gain financial flexibility by avoiding large 

investments in it infrastructure and software licences.

our solutions portfolio – 
standard software and 
consulting services providing 
flexibility and cost benefits for 
a competitive edge

insurAnce (liFe AnD non-liFe) 
insurance companies are under increasing pressure due to cost 

and competition. Demands for a high level of customer service 

and attractive prices, the need to cope with new regulatory 

requirements and launch new products on the market quickly 

and cost-effectively all confront insurance companies with 

new challenges. this means that efficient policy management 

is becoming a particular factor in strategic success, requiring 

cost-effective, yet flexible solutions that can be applied across 

several sectors.

the cor.fJa insurance suite is a complete solution for 

insurance companies (life and non-life), which consists of 

upgradeable and highly configurable standard software 

components. the high configurability, the use of a product 

server and the modern, service-oriented technology mean that 

adjustments can be made rapidly to products and processes, 

enabling us to react promptly to customer requirements and 

changes in the market.

the components of the cor.fJa insurance suite represent all 

relevant insurance company business processes and can be 

combined to meet customer-specific needs, or used as stand-

alone services. the spectrum ranges from front-end functions, 

such as handling enquiries and risk assessment, right through 

to contract management, commission management and 

collection. individual add-ons, additional cor&fJa modules 

or software components from third parties can be flexibly 

incorporated via existing standardised interfaces. this enables 

each customer to set up its it environment specifically to meet 

its own needs without having to dispense with the advantages 

of standard software. 

cor&FJA’s principal products and services  

cor.FJA life Factory 
Policy management for life insurance companies

as a universal standard system, cor.fJa life factory and its 

supplementary systems cover the key business processes 

conducted by life insurance companies and pension fund 

institutions over the lifecycle of an insurance contract – both 
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for business with private customers and for company pension 

schemes. thanks to the underlying modern and service-

oriented architecture (soa), which is based on Java Jee, it can 

be readily integrated into the it environment of an insurance 

company. cor.fJa life factory offers outstanding potential for 

customisation and is particularly suitable for the requirements of 

large insurance companies. 

cor.FJA life
Policy management for life insurance companies

cor.fJa life supports contract management for all common life 

insurance and pension products. individual add-ons, additional 

cor&fJa modules or software components from third parties can 

be flexibly incorporated via standardised interfaces. the solution 

has fully integrated standardised processes, supports multiple 

languages and currencies, and can be quickly and economically 

installed. cor.fJa life is primarily aimed at smaller and medium-

sized insurance companies in germany and elsewhere. 

cor.FJA symass
all-sector system for insurance companies in eastern europe

cor.fJa symass is especially oriented to insurance companies 

looking for a streamlined, cost-effective management system, 

which covers the core functions of insurance companies and can 

be implemented very flexibly. the system enables new products 

to be rapidly developed and launched, and supports multiple 

clients, languages and currencies. 

innovas hi
Policy management for health insurance companies

the portfolio, product, benefit and statistics components of 

innovas hi (health insurance) cover the entire operational core 

business of a health insurance company. innovas hi is based on 

modern, service-oriented architecture and Java technology. the 

software can be readily integrated into existing it environments 

and adapts to the company’s specific requirements.

cor.FJA p&c
stock management for composite insurance companies

cor.fJa P&c, a cross-sector solution for all composite insurance 

companies, includes contract management along with all the 

main business transactions from new business to contract 

amendments to contract termination. the system is based on a 

fully service-oriented architecture and supports multiple clients, 

languages and currencies.

FJA product machine
software for product development, introduction and maintenance

fJa Product Machine, which is suitable for all branches of insurance, 

enables products, business rules and calculations along with the 

related documentation to be developed and managed in a single tool. 

cor.FJA merica
risk evaluation module for personal insurance companies

cor.fJa Merica is a component-based standard solution for 

the complete proposal examination and risk evaluation process 

(straight-through processing) in the life, health and accident 

insurance segments. the system offers dynamic question 

generation, making it suitable for use in tele-underwriting as well.

cor.FJA Alamos 
software for risk management and product development

the standard software package cor.fJa alamos (asset liability 

and Model office system) allows insurance companies to 

conduct a qualitative and quantitative analysis of the effects of 

planned management decisions, possible market developments 

or other factors in advance. 

cor.FJA rAn
Pension settlement and documentation system

cor.fJa ran controls, monitors and keeps records of all planned 

and unplanned business transactions that occur in relation to 

the disbursement of ongoing benefits in individual and collective 

business. the system supports all the business processes 

involved in ongoing pension payments arising from annuity, 

occupational disablement, accident and pension contracts.

cor.FJA taxconnect
standard software for the transmission of premium data to the 

german central allowance authority for pension assets [Zentrale 

Zulagenstelle für altersvermögen, Zfa]

cor.fJa taxconnect supports the legally required processes and 

premium data messages to the Zfa. the system brings the relevant 

data from the participant systems together in a database of its own, 

thereby enabling cross-component data viewing and management.

cor.FJA Zulagenverwaltung
solutions for managing allowances processes

the standard software for managing riester products is an 

automated solution with full traceability that handles the processes 

involving the provider, the german central allowance authority 

for pension assets (Zentrale Zulagenstelle für altersvermögen, 

Zfa) and the people entitled to such allowances. it supports 

statutory activities and reporting requirements relating to pension 

allowances through various business processes.

cor.FJA commission 
administrative solutions for commission accounting

cor.fJa commission covers the main structures required by 

an insurance company for complete commission processing. 

the company’s individual agreements and systems of rules 

are replicated, as are its various calculation parameters and 

payment methods.
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cor.FJA sales & service system 
cross-sector broker portal to map all sales channels and back-

office processes 

cor.fJa sales & service system offers a web-based service 

platform that caters to all of an insurance company’s sales 

channels, providing support and transaction-clinching processing 

of all sales and business processes. on the basis of a quick and 

comfortable search function, the solution makes all customer-

related information, transactions and canvassing data available 

at a glance. the system can be installed quickly and economically 

on the basis of a standardised customising process. 

cor.FJA office
Business transaction management and documentation processing

cor.fJa office provides functions (capture, distribution, 

processing and archiving of data) that are required for convenient, 

paper-saving processing. cor.fJa office can be used as an 

intelligent front office for processing, in conjunction both with 

the leading archive and document management systems, and 

with corresponding enterprise content Management solutions.

openclaims 
web-based standard software for product-driven settlement 

with openclaims, insurance companies have a powerful platform 

at their disposal for claims management, supporting all of their 

internal processes and external claim settlement. the individual 

modules of the openclaims platform can be implemented on 

their own or fit together seamlessly, enabling insurers to achieve 

considerable savings potential throughout the entire claims 

management process. when required, this range of products can 

be enhanced by additional services (assignment and disposition, 

service provider management, workflow) as well as professional 

counselling and analysis. 

insurance consulting 
Drawing on our extensive technical and sector know-how, we 

support insurance companies in the conceptual planning and 

successful implementation of their projects, even independently 

of our product range. our consultancy service cover product 

strategy, development and implementation, risk management 

and portfolio migration, as well as holistic management 

counselling with respect to (cross-sector) insurance processes 

and detailed specialist advice and conceptual consulting for 

actuarial and business-case related matters.

bAnks
reduced time-to-market, non-stop efficiency gains and new 

statutory requirements are the major challenges facing banks 

nowadays. information technology is becoming critical to 

success in this situation. Many banks are engaged in the 

comprehensive reorganisation or replacement of their existing 

core banking systems, with increasing numbers using standard 

software in order to reduce complexity and risks and cut costs.

the cor.fJa Banking suite (corBas) was developed as an 

optimum response to current customer and market demands, 

thereby improving banks’ competitive position. it is the most 

comprehensive functional product for banks currently available 

on the german market, consisting of efficient individual 

modules which can be flexibly combined. the modularity of 

its applications, fundamental platform independence, multiple 

language capability and new, customisable processes within 

corBas ensure effective, efficient operation. corBas 

modules are also available for leasing, whereby the fee 

includes all statutory updates. cor&fJa also offers not only 

all the functions but also software as a service. over thirty 

german customers currently rely on products from the cor.

fJa Banking suite (corBas).

cor&FJA’s principal products 

corbAs mbs
core banking system for retail banking, private banking and 

sales finance 

corBas MBs is a tried-and-tested standard software package, 

which optimally replicates and supports the business of private 

and universal banks, direct and automotive banks and specialist 

institutions. the standard software covers the entire value 

chain, from client management to contract management, and 

from payments and reporting to accounting. its main focus is the 

replication of business processes, which can be flexibly adapted 

within corBas MBs to meet company-specific requirements. 

corbAs hyp
core banking system for mortgage bond banks

corBas hyp supports all the operational functions of mortgage 

lending institutions in germany and abroad, including the 

administration and monitoring of the cover values pursuant to 

the german Mortgage Bond act (Pfandbriefgesetz; PfandBg) 

and the stipulations of the german federal financial supervisory 

authority (Bafin). with its efficient business process optimisation 

and ability to integrate fully into all parts of the company, the 

system supports streamlined company structures. the standard 

software covers the entire value chain, from client management 

to contract management, payments and reporting to accounting.

corbAs credit
solution supporting all processes relating to credit

corBas credit is a platform-independent it solution for the 

management of a bank’s entire credit business and is characterised 

by its flexibility, diverse actuarial calculation possibilities, 
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customisability, extreme user-friendliness and the possibility of 

preserving equity by optimising the underlying securities. 

corbAs international business
solution for handling documentary business

corBas international Business is the platform-independent, 

multilingual client solution for the efficient handling of 

international and documentary payments and trading in foreign 

currencies and metals.

corbAs payments
central payment settlement

the payments system offers comprehensive, automated 

processing of national and eUro payments, and is capable of 

handling all current formats and clearing mechanisms. 

corbAs recon
risk-appropriate general bank management software

the corBas recon standard solution offers banks optimum 

support for implementation of overall risk management, 

accounting procedures and compliance with statutory disclosure 

regulations and internal reporting requirements. the integrated 

dispositive data management system for all bank management 

functions guarantees consistent, uniform application of planning, 

management and control processes across all business sectors. 

the system covers all the requirements of Basel ii and the 

Minimum requirements for risk Management (Marisk).

corbAs FAtcA 
solution that supports Us tax reporting 

cor&fJa has responded to the plans to introduce fatca 

(foreign account tax compliance act) with the development of 

its standard corBas fatca software, a range of products and 

services for customers in the banking and insurance segments. 

the solution can be used for all fatca regulatory requirements 

(classification, handling and reporting) without the need for any 

radical modifications to the existing master data management 

system. it can also be easily extended to accommodate future 

regulatory requirements and has a high level of automation. 

corbAs tax
software solutions for calculating capital gains tax

the standard software package corBas tax is a central tax 

calculation module which calculates the amount of withholding 

tax due and issues the certificates and notifications that 

are required. the system thereby implements the statutory 

requirements arising from the introduction of the german flat-

rate withholding tax on 1 January 2009. an add-on feature 

can determine the taxable amount for all types of revenue, 

thus guaranteeing correct tax assessment and payment under 

german law, irrespective of the banking system in use.

bank consulting
as well as providing advice on the integration of our standard 

software products, we support banks in the area of bank 

consulting with product-independent, customised consulting 

services. the range of services includes process and business 

consulting. credit, capital gains tax, bank management and 

reporting are our specialist focal points. within the scope of 

Professional services, cor&fJa also assumes full application 

management and individual enhancement of specialist products 

for all aspects of core banking.
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as of 31 December 2011 the cor&fJa group employed 1,174 

permanent members of staff (compared with 970 as of 31 

December 2010), whereby a total of 159 employees of the 

two cor&fJa holdings plenum ag and cor&fJa Metris gmbh 

were also included on the balance-sheet date. cor&fJa has 

also grown organically during the past financial year, with new 

employees joining the company. By increasing its staff numbers 

selectively, cor&fJa is successfully maintaining its own quality 

standards and securing the satisfaction of its long-standing 

customers with an eye to the future. 

the company will be looking for graduates and experienced 

professionals in the coming financial year to fill 50 vacancies 

that are currently open (status March 2012). in order to promote 

our position in the stiff competition for qualified employees, the 

company is taking advantage of the networks and know-how 

of employees within the sector. this is because it is cor&fJa’s 

staff that has the best knowledge of the working environment, 

the type of work involved and the requirements of the sector. 

Personal recommendations by the company’s own employees 

therefore prove successful time and time again, along with 

numerous other recruitment channels. 

the company was very busy with regards to activities in 

universities and colleges in 2011 in an effort to increase 

awareness in universities of interest to cor&fJa and to raise 

the appeal of the company to promising graduates. in this 

context, the company attended recruitment events at a wide 

range of selected universities. a new offering by cor&fJa is 

its interactive webinars, which can be accessed at any time 

and offer a promising alternative when it comes to positioning 

the company in the university and college segment. the related 

contact and integration of young talents while they are still at 

university enables cor&fJa to bring modern know-how into the 

company in a timely fashion. at the same time, cor&fJa can also 

position itself at an early stage amongst students as an attractive 

employer. in view of the general demographic trend, cor&fJa 

will be intensifying its activities in future in order to reach ever 

younger target groups. the company already offers visits to 

its premises for schoolchildren and is involved in the Mint 

(mathematics, it, natural sciences and technology) initiative. 

at the company headquarters in stuttgart, cor&fJa is active in 

the field of dual vocational training. the successful cooperation 

with the stuttgart vocational training institution Duale 

hochschule Baden-württemberg (DhBw, Baden-württemberg 

cooperative state University) in the subject area of business 

information technology was also continued in 2011. cor&fJa 

will continue to invest in the training of students who are studying 

at DhBw at the same time. this will involve an emphasis on a 

number of banking and insurance career profiles for students, 

translated into two industry-orientated specialisation pathways. 

Moreover, cor&fJa is supporting the staff who, whilst working, 

are training to be Dav actuaries at the Deutsche aktuarakademie 

(Dav – the german actuarial academy). the company is backing 

them in their commitment by paying their course fees and 

releasing them to participate in the necessary activities. 

employees
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cor&fJa introduced a new familiarisation program (onboarding) 

for young employees in the course of the past year. the program 

was developed in house and is actively presented at universities, 

career fairs and in interviews with young candidates. it supports 

new colleagues in their everyday activities when they commence 

work at cor&fJa. the focus of the modules, which are 

scheduled over several days, is on early networking, improving 

the quality of the knowledge transfer from existing staff to 

the new employees, the consistency and comparability of the 

communicated knowledge base across all sectors and last, but 

not least, prompt integration of new employees to establish a 

positive sense of belonging. 

in 2011, the contribution made by all of our employees was once 

again outstanding and instrumental to the successful further 

development of the company. the Management Board would 

like to express its profound thanks and appreciation to each and 

every staff member for this support.

cor&FJA group number of employees in %

germany 898 76.5

austria 28 2.4

switzerland 30 2.5

Benelux 8 0.7

slovakia 113 9.6

slovenia 29 2.5

Usa 66 5.6

Portugal 2 0.2

total 1,174 100.0
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brAnches
More than 1,150 eMPloyees 
in 12 coUntries
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stUttgart

cor&FJA Ag (head office)
humboldtstraße 35
D-70771 leinfelden-echterdingen
tel.: +49 711 94958-0

cor&FJA systems gmbh
humboldtstraße 35
D-70771 leinfelden-echterdingen
tel.: +49 711 94958-0

cor&FJA Alldata systems gmbh 
humboldtstraße 35
D-70771 leinfelden-echterdingen
tel.: +49 711 94958-0

cor&FJA Deutschland gmbh
humboldtstraße 35
D-70771 leinfelden-echterdingen
tel.: +49 711 94958-0

MUnich  

cor&FJA Ag
elsenheimerstraße 65
D-80687 München
tel.: +49 89 76901-0

cor&FJA systems gmbh
elsenheimerstraße 65
D-80687 München
tel.: +49 89 76901-0

cor&FJA Alldata systems gmbh
elsenheimerstraße 65
D-80687 München
tel.: +49 89 76901-0

cor&FJA Deutschland gmbh
elsenheimerstraße 65
D-80687 München
tel.: +49 89 76901-0

FJA bAv service gmbh
elsenheimerstraße 65
D-80687 München
tel.: +49 89 76901-0

cologne

cor&FJA systems gmbh
Domstraße 55-73
D-50668 Köln
tel.: +49 221 3380-0

cor&FJA Deutschland gmbh
Domstraße 55-73
D-50668 Köln
tel.: +49 221 3380-0

Kiel 

cor&FJA systems gmbh
siriUs Business Park
wittland 2-4
D-24109 Kiel
tel.: +49 431 5808-340

st. georgen

cor&FJA metris gmbh
industriestraße 5
D-78112 st. georgen
tel.: +49 7724 8807-0

haMBUrg

cor&FJA systems gmbh
süderstraße 77
D-20097 hamburg
tel.: +49 40 99996-600

cor&FJA Deutschland gmbh
süderstraße 77
D-20097 hamburg
tel.: +49 40 99996-600

pylon gmbh
süderstraße 77
D-20097 hamburg
tel.: +49 40 99996-600

DüsselDorf

cor&FJA Alldata systems gmbh
Prinzenallee 11
D-40549 Düsseldorf
tel.: +49 211 520659-00

aachen  

cor&FJA consulting gmbh
Pascalstraße 12
D-52076 aachen
tel.: +49 2408 93801-0

cor&fJa groUP

Bratislava

cor&FJA slovakia s.r.o.
hranič  ná 18
sK-82105 Bratislava
tel.: +421 2 32221-270

Košice

cor&FJA slovakia s.r.o.
werferova 1
sK-04011 Košice
tel.: +421 2 32221-270 

new yorK

FJA-us, inc.
1040 avenue of the americas, 4th floor 
new york, ny 10018
tel.: +1 212 840 2618

Denver

FJA-us, inc.
700 seventeenth street, suite 1900 
Denver, co 80202
tel.: +1 303 534 2700

rheinfelDen

cor&FJA schweiz Ag
Kaiserstrasse 8
ch-4310 rheinfelden
tel.: +41 61 90691-20 

ZUrich

cor&FJA schweiz Ag
schaffhauserstrasse 550
ch-8052 Zürich
tel.: +41 44 389 18 00

Basle

wagner & kunz Aktuare Ag
steinenvorstadt 53
ch-4051 Basel
tel.: +41 61 205 03 70

slovakia usA    switzerland

internAtionAl

coPenhagen

cor&FJA Ag
omogade 8
DK-2100 København
tel.: +45 444 500 16

Utrecht

cor&FJA benelux b.v.
graadt van roggenweg 328-334
gebouw D, 4e etage
nl-3531 ah Utrecht
tel.: +31 30 298 2204

vienna

cor&FJA Austria ges.m.b.h.
wiedner hauptstr. 76/1/4
a-1040 wien
tel.: +43 1 5 80 70-0

warsaw

cor&FJA polska sp. z o.o.
warsaw financial center
emilii Plater 53
Pl-00-113 warszawa
tel.: +48 22 528-69-85

Denmark   netherlands   Austria    poland

germAny

portugal   slovenia spain czech republic   

Porto

cor&FJA systems portugal,  
unipessoal lda
rua dos salazares 842
net Business centre
P-4149-002 Porto
tel.: +351 2 25322010

MariBor

cor&FJA odateam d.o.o.
titova cesta 8
slo-2000 Maribor
tel.: +386 2 2356-200

MaDriD

cor sistemAs espAÑA, s.l.
ribera del loira 46, edificio 2
es-28042 Madrid 
tel.: +34 91 503 06 77

PragUe

cor&FJA czech, spol. s r.o.
na strži 1702/65
cZ-140 00 Praha 4
tel.: +420 222 191 507
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the supervisory Board scrutinised the operational and strategic 

performance of cor&fJa ag in detail in the 2011 financial year. 

at each meeting, it compared the company’s actual business 

performance against its business targets, and discussed the 

reasons behind any divergences and their possible knock-on 

effects on the company’s short, medium and long-term plans. 

the individual meetings dealt primarily with any decisions 

requiring a vote, as well as the key figures representing the 

latest earnings, financial and asset position of the cor&fJa 

group. the Management Board also kept the supervisory Board 

informed about other central issues, such as the general trend 

in the market climate, latest developments in the sales and 

project situations in the various divisions, short and longer-term 

corporate policy and strategy, as well as cooperative ventures 

and possible investments in strategically important it and 

consultancy companies. another point of focus was the situation 

in new and existing foreign markets in which cor&fJa operates. 

cooperation between the supervisory board and 
management board 

During the 2011 financial year, the supervisory Board again 

diligently performed the duties incumbent on it under the law 

and the company statutes, and continued to advise and monitor 

the Management Board in its running of the company. to this 

purpose, the Management Board notified the supervisory Board 

regularly regarding all company-related issues. the meetings of 

the supervisory Board involved very frank exchanges of opinions 

and in-depth discussions. the Management Board also informed 

the supervisory Board of any events of particular note during the 

interim periods between meetings. 

to prepare for their decisions, members of the supervisory 

Board were given detailed documents by the Management 

Board. in these documents, the Management Board provided the 

supervisory Board with details of the main financial figures. it 

submitted the 3-month reports, 6-month report and draft annual 

report in good time. the members of the supervisory Board 

were also supported in their work by the results of discussions 

held by the relevant committees. information was also regularly 

exchanged during the periods between the individual meetings. 

the supervisory Board members regularly met on the eve of 

the supervisory Board meetings for preliminary discussions 

without the Management Board present. the members of the 

Management Board were always present at every supervisory 

Board meeting. 

Areas covered by the supervisory board’s monitoring and 
advisory activities

During the period under review, the supervisory Board convened 

for a total of six supervisory Board meetings. to enable the board 

members to prepare for the meetings, the Management Board 

report by the  
supervisory boArD

dear shareholders,
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provided them with written reports and decision proposals in 

time for the meeting. in performing its functions and duties, the 

supervisory Board drew on the written and verbal information 

provided by the members of the Management Board and the 

findings of the committees. 

at the first supervisory Board meeting of the financial year held 

on 11 february 2011, the Management and supervisory Boards 

discussed the budget plans for 2011 and subsequent years in 

detail. another central topic at the meeting was the Management 

Board’s short and longer-term objectives. the Management 

Board also informed the supervisory Board about potential 

M&a projects and explained the company’s current strategic 

competitive position. 

in the accounts meeting held on 27 april 2011, the supervisory 

Board and the auditor conducted lengthy discussions on the 

company’s financial statement and the consolidated financial 

statements, the condensed management report and the group 

management report for the 2010 financial year. the Management 

Board also presented the current business situation in the 

individual divisions, the current status with regard to M&a, as 

well as the plan to reallocate duties within the corporate divisions. 

Business performance in each division was discussed on 27 

June 2011. other subjects under discussion were the company’s 

latest key financial figures, preparations for the annual 

general Meeting 2011 and approval of the respective agenda. 

furthermore, the Management Board reported on the measures 

scheduled to progress with the implementation of the corporate 

strategy and plans regarding potential corporate transactions. 

a supervisory Board meeting was held immediately after 

the annual general Meeting on 17 august 2011. alongside 

the group’s present business and financial situation, topics 

discussed included the status of current M&a projects and 

the planned changes to the areas of responsibility within the 

individual divisions. 

the balance-sheet effects of the company’s past shareholdings 

on its overall earnings situation were discussed in detail at the 

meeting of the supervisory Board held on 11 october 2011. 

Moreover, the Management Board provided detailed answers 

to the supervisory Board’s questions about individual business 

areas and the further development of the company’s two central 

product platforms. the Management Board subsequently 

presented the new distribution-of-business plan for the 

corporate divisions and discussed its major M&a projects. the 

resolutions to re-appoint Klaus hackbarth, volker weimer and 

rolf Zielke as members of the Management Board of cor&fJa 

ag were also approved during this meeting. 

the last meeting of the 2011 financial year was held on 6 

December 2011. the issues discussed by the supervisory Board 

and Management Board on that occasion included the current 

business situation and the draft of the Declaration of compliance 

with the german corporate governance code (DcgK). they also 

discussed the annual planning for the 2012 financial year. 

the work of the committees 

to enable it to perform its functions efficiently, the supervisory 

Board set up two committees. their role is to prepare for the 

topics that are discussed and decided on at the supervisory 

Board’s meetings. these committees are the audit committee 

and the Personnel committee. the audit committee is chaired 

by Dr Klaus J. weschenfelder, and the Personnel committee by 

Prof. Dr elmar helten. the supervisory Board is always notified 

of the topics and results of the committees’ discussions at the 

subsequent supervisory Board meeting. 

the audit committee met on a total of five occasions during the 

period under review. 

Discussions at the first meeting on 11 february 2011 centred 

on plans for the 2011 financial year and how work on the 2010 

annual financial statements was progressing. 

at the meeting held on 18 april 2011, the audit committee and 

the auditor discussed the forthcoming 2010 financial statements 

and consolidated financial statements, as well as future practice 

regarding the inclusion of the relevant subsidiaries in the 

consolidated financial statements of cor&fJa ag. 

During the meeting held on 27 april 2011, the audit committee’s 

central theme was the status of the company’s modified risk 

management system. 

on 11 october 2011, the audit committee discussed the group’s 

current financial and business situation, paying particular 

attention to the company’s shareholdings of previous years. the 

committee also discussed the scope of year-end audits for the 

2011 financial year, the cash-flow situation and planning thereof, 

as well as the cor&fJa risk management system. 

During the last meeting held on 6 December 2011, the audit 

committee focused on corporate planning for the forthcoming 

2012 financial year. 

the Personnel committee met on a total of four occasions during 

the period under review. 
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at the Personnel committee meeting held on 27 april 2011, 

the main issue under discussion regarded extending the 

Management Board contracts of Klaus hackbarth and rolf 

Zielke and their salary and target agreements. on the previous 

evening, the Personnel committee spoke with one of the 

managing directors of the Us cor&fJa group company about 

the situation in Us, australian and new Zealand markets. 

During the meeting held on 27 June 2011, the committee discussed 

extending volker weimer’s Management Board contract. in 

addition to this, a division manager presented the current 

development of one of cor&fJa’s central product segments. 

on the occasion of the meeting held on 10 october 2011, 

the scheduled change in the allocation of duties within the 

Management Board was discussed and a detailed report was 

submitted by a division manager from the administrative side of 

the company. 

on 6 December 2011, a division manager presented another 

important product segment of cor&fJa and discussed 

the segment’s current situation and its future potential for 

development together with the Personnel committee. 

corporate governance and Declaration of compliance 

in its management, supervision and steering of the company, the 

management of cor&fJa ag follows the rules of the german 

corporate governance code (DcgK). the Management Board 

and supervisory Board report jointly on corporate governance 

at cor&fJa in the corporate governance report on pages 26 

to 28. the updated Declaration of compliance with the german 

corporate governance code in accordance with section 161 

of the german stock corporation act (aktg) was passed in 

December 2011 and made permanently accessible on the 

company’s website.

there were no cases during the 2011 financial year in which 

conflicts of interest among members of the Management and 

supervisory Boards could arise that would otherwise need 

to be reported immediately to the supervisory Board and 

mentioned during the annual general Meeting. no member of 

the supervisory Board was absent from more than half of the 

supervisory Board meetings that took place in 2012. 

the efficiency of the supervisory Board’s work was regularly the 

subject of separate discussions when the Management Board 

was not present. no significant action was deemed necessary in 

relation to the activities of the supervisory Board or the content 

or conduct of the meetings. five supervisory Board meetings 

are planned for the current 2012 financial year and the period for 

holding the forthcoming annual general Meeting was scheduled 

for the end of the first six months of 2012. 

Audit of the 2011 financial statements and consolidated  
financial statements 

the ordinary annual general Meeting held on 17 august 2011 

appointed kleeberg audit gmbh wirtschaftsprüfungsgesellschaft, 

Munich, as auditor. the audit committee discussed the 2011 

financial statements and consolidated financial statements in 

depth with the auditor. the audit committee members then 

reported to the supervisory Board on the financial statements 

and consolidated financial statements. further questions from 

the supervisory Board, particularly regarding evaluations of 

individual items on the balance sheet, were discussed at length 

with the auditor. 

the 2011 financial statements and consolidated financial 

statements and the summary management report and group 

management report have been audited by the auditor, kleeberg 

audit gmbh wirtschaftsprüfungsgesellschaft, Munich, and 

granted an unqualified audit certificate. these financial 

statements and reports and the auditor’s audit reports were 

forwarded to every member of the supervisory Board. the 

supervisory Board went over them in detail with the auditor and 

the Management Board at the audit committee meeting and 

the supervisory Board meeting on 27 april 2012 at which the 

financial statements were finalised.

the supervisory Board, too, conducted its own detailed audit 

of the annual financial statements, the consolidated financial 

statements, the summary management report and group 

management report and raised no objections to them. the 

supervisory Board approved the company and consolidated 

financial statements prepared by the Management Board, and 

consequently the annual financial statements were adopted in 

accordance with section 172 aktg. 

with regard to the stake held by msg systems ag, ismaning, in 

cor&fJa ag, the Management Board submitted to the supervisory 

Board the report on relationships with affiliated companies for 

the 2011 financial year in accordance with section 312 aktg 

and the audit report on this subject prepared by kleeberg audit 

gmbh wirtschaftsprüfungsgesellschaft, Munich, as the auditor, 

in accordance with section 313 aktg. as no queries arose in the 

course of the audit, the auditor issued this audit opinion:

‘following our statutory audit and assessment we confirm that 

1. the actual information in the report is correct,

2. the company’s payments in connection with the legal trans-

actions mentioned in the report were not unreasonably high,
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3. with regard to the measures mentioned in the report, there 

are no factors suggesting a substantially different assessment 

than that of the Management Board.’

the supervisory Board checked and approved the report on 

relationships with affiliated companies and the accompanying 

audit report. the supervisory Board raises no objections to the 

Management Board’s closing declaration in the report. 

changes to the supervisory board and management board 

there were no changes to the composition of the supervisory 

Board or Management Board of cor&fJa ag during the period 

under review. 

significant events after the balance sheet date 

in his letter dated 13 april 2012, Dr Klaus J. weschenfelder 

informed the company that he would be resigning from his 

position as member of the supervisory Board of cor&fJa ag 

with effect from the closure of the 2012 annual general Meeting. 

furthermore, Prof. Dr christian hipp informed the company in a 

letter dated 19 april 2012, that he would also be re-signing from 

his position as member of the supervisory Board of cor&fJa ag 

with effect from the closure of the 2012 annual general Meeting. 

the supervisory Board regrets the fact that these decisions have 

been taken, particularly as their insurance business expertise 

and international actuarial knowledge will be lost.

the supervisory Board would like to extend its express gratitude 

to all employees and the management of the cor&fJa group for 

their personal commitment and excellent performance during 

the 2011 financial year, which has enabled the company to 

successfully reach a new level in its ongoing further development. 

leinfelden-echterdingen, 27 april 2012

for the supervisory Board 

Prof. Dr elmar helten 

chairman of the supervisory Board 
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the Management Board, also in the name of the supervisory 

Board, is filing the following report according to clause 3.10 of 

the german corporate governance code (DcgK). 

corporate governance at cor&fJa ag fulfils all statutory 

requirements of the german stock corporation law and to a great 

extent meets the recommendations of the german corporate 

governance code. in December 2011, the Management Board 

and the supervisory Board issued an updated Declaration of 

compliance in accordance with section 161 of the german stock 

corporation act (aktg). the official Declaration of compliance of 

the Management Board and the supervisory Board is published 

on the cor&fJa ag website at www.cor.fja.com in the division 

of investor relations in the section corporate governance and is 

updated when changes are made. the company does not meet 

all the recommendations of the german corporate governance 

code in the version of 26. May 2010. the following text details 

which aspects are different and why there are deviations.

Deductible for D&o insurance

clause 3.8 (5) recommends that a reasonable deductible is 

agreed when the company concludes so-called Directors and 

officers liability insurance (D&o) for the supervisory Board. the 

cor&fJa ag is not of the opinion that the high motivation and 

responsibility with which the members of the supervisory Board 

carry out their tasks can be improved by such a deductible. the 

cor&fJa ag is therefore not planning to change the current 

D&o insurance contract, which does not provide for a deductible 

for the supervisory Board members. 

selecting persons for management positions

in clause 4.1.5, the code recommends that when selecting 

persons for management positions, attention should be paid 

to diversity, particularly with regard to the selection of female 

candidates. cor&fJa ag has focused in the past, and will 

continue to do so in the future, on the highest level of competence 

both in the interests of the company and of the shareholders and 

will only thereafter take further criteria into consideration. 

compensation of the members of the management and of 
the supervisory board

clause 4.2.3 Para. 3 (2) recommends that variable compensation 

elements for which, for example, compensation elements 

based on shares or performance should be taken into account, 

should reflect sophisticated, relevant comparison parameters. 

cor&fJa ag is not of the opinion that share options and similar 

arrangements must relate to sophisticated, relevant comparison 

parameters and does not plan to adjust such variable 

compensation elements to this effect. 

in clause 4.2.3 in Para. 3 (3), the code recommends carrying out a 

retrospective change to the performance targets of the comparison 

parameters as the basis of assessment of variable compensation of 

the Management Board. cor&fJa ag believes that a retrospective 

change of the performance targets or of the comparison parameters 

is, however, permissible and necessary if clear external influences 

make this obligatory. these are, for example, tax changes or 

statutory changes that were not previously apparent with regard to 

the amount or the effective date. 

corporAte 
governAnce 
report 
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in accordance with clause 4.2.5 Para. 1 and 5.4.6 Para 3 (1), 

the disclosure of the compensation of the members of the 

Management Board as well as the disclosure of the compensation 

of the supervisory Board members should be carried out as part 

of the corporate governance report. cor&fJa ag reports the 

compensation of the Management Board in components in the 

management report, and the compensation of the supervisory 

Board members in the notes. this form of reporting follows the 

statutory regulations and, at the same time, avoids unnecessary 

redundancy caused by repeated reporting. 

in clause 5.4.6 Para. 1 (3) (2) the code recommends that in 

the case of compensation of the members of the supervisory 

Board, the chairperson and the members should be taken 

into consideration in the committees. in compliance with its 

statutes, cor&fJa ag, with regard to the compensation of 

the members of the supervisory Board, does not foresee the 

consideration of the chairperson and of the members in a 

committee. irrespective of this, members of the supervisory 

Board will receive compensation for their participation in the 

committee meetings of the supervisory Board in accordance 

with the statutes. 

Appointment of management board and supervisory board 
members

in the code, clause 5.1.2 Para. 1 (2) contains the recommendation 

that when selecting the Management Board, the supervisory 

Board should pay attention to diversity particularly with regard 

to the selection of female candidates. in the interests of both 

the company and its shareholders, cor&fJa ag is intent fi rst 

and foremost on guaranteeing the highest possible level of 

competence with its Management Board appointees; only then 

does it take further criteria into consideration.

clause 5.4.1 Para. 2 of the code contains the recommendation 

that when selecting the supervisory Board, concrete objectives 

be named, which, with due regard to the company-specifi c 

situation, take the international activities of the company, 

potential confl icts of interest, an age limit for members of the 
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supervisory Board that is to be determined and diversity into 

consideration. in particular, these concrete goals should also 

include the appropriate participation of women. cor&fJa ag is 

intent first and foremost on guaranteeing the highest possible 

level of competence with its Management Board appointees; 

only then does it take further criteria into consideration. 

therefore, cor&fJa ag is not following the recommendations 

given in clause 5.4.1 Para 3.

Formation of a nomination committee

in accordance with clause 5.3.3 of the code, the supervisory 

Board must form a nomination committee that is exclusively 

made up of shareholder representatives and proposes suitable 

candidates for the supervisory Board’s nominations for the 

annual general meeting. given the size of the company, cor&fJa 

ag does not foresee the formation of a nomination committee. 

furthermore, cor&fJa ag is of the opinion that the efficiency 

of a supervisory Board consisting of six members would not be 

increased through the formation of a nomination committee. 

publication of financial reports

the code recommends in clause 7.1.2 (4) that consolidated 

financial statements are made public at the latest 90 days after 

the end of the financial year and that interim reports are made 

public at the latest 45 days after the end of the reporting period. 

Publication within these time limits is not possible due to required 

internal processes. therefore, in future, in compliance with 

the regulations of the Prime standard stock market segment, 

cor&fJa ag will publish consolidated financial statements 

within four months of the end of the financial year and interim 

reports within two months of the end of the reporting period.

compensation report

further information on this subject can be found in the section 

‘Basic features of the compensation system’ in the condensed 

management report and group management report and in  

note Xii item 1 (‘total compensation of the Management Board 

and the supervisory Board’) in the notes to the consolidated 

financial statements.

share ownership of the management board and the 
supervisory board

as of 31 December 2011, the members of the Management 

Board and the supervisory Board received 683,564 shares. 

the total shares make up one per cent of the shares issued by 

cor&fJa ag and are subdivided as follows:

stock option programme

cor&fJa ag has introduced a stock option programme for 

the members of the Management Board, members of the 

management of companies associated with cor&fJa ag and 

other management staff. the particulars of this programme can 

be found in note viii item 21 of the notes.

information on purchase or sale of shares by the members 
of the management board and the supervisory board

no securities transactions in accordance with section 15a of 

the german securities trading act (wphg) were reported in the 

2011 financial year. 

number of 
shares 

number of 
options

management board  
Ulrich wörner 440,571 39,134

Klaus hackbarth 0 0

Milenko radic 142,841 32,366

volker weimer 0 24,916

rolf Zielke 0 0

Aufsichtsrat  
Prof. Dr elmar helten 100,000 0

Klaus Kuhnle 0 0

Prof. Dr christian hipp 0 0

thomas nievergelt  152 0

Dr Jens seehusen 0 0

Dr Klaus J. weschenfelder 0 0
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shAre price 
Development, 
key rAtios AnD 
shAreholDer 
structure

2011 was a difficult stock market year, with markets showing an 

almost unprecedented susceptibility to fluctuations. in the first 

half of the year, the fukushima nuclear catastrophe and the 

political upheavals of the arab spring generated uncertainty; 

this was followed in the middle of the year by fears of a 

recession in the Usa. in late autumn, the universally dominant 

european sovereign debt crisis led to many unforeseeable 

changes of direction on the financial markets. even the main 

german share index DaX was unable to shield itself from these 

volatile developments and fluctuated between 7,600 (2 May 

2011) and 4,966 (12 september 2011) points. all in all, the DaX 

closed the stock market year 2011 with 5,898 points, down 

14.7 per cent on the previous year, with the banking shares 

suffering in particular amidst worries about the stability of the 

currency union and the finances of countries such as greece, 

Portugal and italy. the Prime all share, the sector index with 

relevance for cor&fJa, finished the year at 2,212 points, an 

overall year-on-year fall of 14.3 per cent. 

share performance  JanUary  2011  –  DeceMBer 2011

cor&fJa ag
Prime all share index
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master data

stock exchange centres:

regulated market frankfurt

 (Prime standard) 

open market Berlin

 Düsseldorf

 hamburg

 Munich

 stuttgart

securities identification number wKn 513010

isin De0005130108

reuters fJhg.De

Bloomberg fJh.gr

shareholder structure

msg systems ag 46.12%
Management bodies  1.59%
treasury shares (cor&fJa ag) 4.45%
other free float 47.84%

2011 was an unsatisfactory year for the cor&fJa share as well. 

following a positive start which saw its price reach a peak of 

2.10 euros on 28 february, the share remained slightly below 

the 2-euro mark until well into May. in the further course of the 

year, too, the share fell only slightly, staying in the vicinity of 

1.70 euros. as a consequence of the increasing nervousness 

on the global financial markets caused by the european and Us 

sovereign debt crisis, the price – parallel to the main german 

index DaX and the benchmark index technology all share – 

fell steeply to below 1.40 euros from the beginning of august 

onwards. not until september and october did it recover with 

a stable sideways trend around 1.60 euros. the share then 

came under heavy pressure for a second time in the weeks after 

the budgeted figures for 2011 were adjusted on 18 november, 

reaching its low point of 1.14 euros on 23 December. at the end 

of the year the share price was 1.28 euros, 28.9 per cent below 

its previous year’s level. the benchmark technology all share 

fell by 16.2 per cent in the same period. 

investor relations activities

in 2011, cor&fJa again informed the institutional investors, 

analysts, and representatives of business publications and 

private shareholders promptly and in detail about the company’s 

commercial position. this process was assisted by, among other 

things, the numerous press and ad-hoc publications as well as 

the published annual and quarterly reports.
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the targeted provision of information to financial analysts and 

fund managers was the main focal point at the roadshows in 

frankfurt am Main and Munich, which cor&fJa again staged 

regularly in 2011. in addition, the company presented itself 

once again at the german equity forum, the country’s most 

important investors’ conference. the Management Board also 

explained the company’s fundamental strategic orientation and 

commercial development to all interested investors in one-on-

one meetings and teleconferences. the latest research reports 

on cor&fJa published regularly by DZ Bank, warburg research 

and Unicredit remained an important source of information for 

anyone interested in the cor&fJa share. 

Despite this diversity of investor relations activities, the 

development of the cor&fJa share price in the financial year 

2011 was unsatisfactory. the reasons for this were, firstly, 

the negative trend on the global financial markets from which 

cor&fJa was naturally unable to detach itself. secondly, 

cor&fJa’s investors are sure to have high expectations of the 

extremely swift and successful merger – expectations with 

which the economic trend over the past year was unable to 

keep pace. this makes it all the more important for cor&fJa to 

continue strengthening trust in the share on the capital market 

and to replace the current hesitancy on the part of investors 

with successful commercial development and an accompanying 

schedule of communication with the capital market. 

key figures   2011 2010

earnings per share   -0.05 euros  0.16 euros

highest annual price   2.10 euros  2.35 euros

year-end closing price   1.28 euros  1.80 euros

Market capitalisation   54.79 million euros  77.04 million euros

total number of shares   42.80 millions (shares) 42.80 millions (shares)
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the following management report is the condensed management 

report and group management report of CoR&FJa ag, 

Leinfelden-echterdingen. It tracks the group’s business and 

that of CoR&FJa ag, including the operating results for the 2011 

financial year from 1 January to 31 december, as well as the 

situation of the group and the plc as of the balance sheet date,  

31 december 2011.

CoR&FJa has been developing It systems solutions and 

advising customers successfully on the implementation of their 

It strategies since as early as 1980. thanks to its continuous 

growth, the expansion of its product range and, in 2009, the 

successful merger of the former FJa ag and CoR ag Financial 

technologies, CoR&FJa has developed into a leading software 

supplier and consulting company for the european financial 

services sector and beyond. CoR&FJa as a company has been 

listed on the german Stock exchange since 2000 and is now in 

the prime Standard index.

CoR&FJa not only expanded its own consulting service spectrum 

during the year ending 31 december 2011, but also extended 

its range of standard claims management software products by 

means of three strategic holdings.

these included the acquisition of a 40.37 per cent holding in 

the Wiesbaden-based consultancy firm plenum ag (quoted on 

the Munich stock exchange M:access, ISIn de000a0Z23Y9) by 

31 december 2011. CoR&FJa acquired a further 0.96 per cent 

holding in plenum ag after the balance sheet date, increasing 

the total shareholding to 41.33 per cent. plenum ag is one of 

the established management consultancy firms in the integrated 

business system development segment and focuses primarily 

on the credit/insurance and It system house sectors. this 

acquisition offers strategic advantages to both companies. 

CoR&FJa is expanding its own portfolio to include plenum ag’s 

comprehensive process and It management know-how, which 

will be indispensable for the implementation of products with 

service-oriented architectures (Soas) in the future. CoR&FJa 

ag’s international orientation in the financial services industry 

will enable plenum to access other markets for potential 

consulting projects in other regions and new customers in the 

financial services industry. this strategic partnership creates an 

excellent basis for both companies to improve their competitive 

positions in today’s markets.

CoR&FJa acquired another holding in the consulting sector by 

purchasing all of the shares in Wagner & Kunz aktuare ag (WKa) 

of Basel in Switzerland with effect from 1 May 2011. WKa is one 

of the most well-known providers of consulting services relating 

to product development and processes for life insurance, health 

insurance, accident insurance and non-life insurance, as well as 

employee pension schemes. this strategic purchase has enabled 

CoR&FJa to expand its range of product-independent consulting 

services for customers in german-speaking countries (daCH) 

and position itself as an excellent alternative to the anglo-

Saxon competition. CoR&FJa will be offering Swiss customers 

a state-of-the-art spectrum of standard software products 

and consulting solutions in the future thanks to the consulting 

competencies of WKa and its own know-how.

CoR&FJa ag acquired a total of 74.3 per cent of the shares in 

CoR&FJa Metris gmbH (formerly Metris gmbH), St. georgen 

with effect from 1 June 2011. CoR&FJa Metris gmbH is one of 

the leading suppliers of standard software solutions relating 

to claims management and corporate planning for insurance 

companies in german-speaking countries. the company not 

only supplies a back-office solution for the management and 

settlement of claims, but also a software product for start-

to-finish external claim settlement by the field service team, 

ensuring that the entire claim processing procedure is supported 

throughout, from lodging the claim via active claim management, 

right through to case closure. CoR&FJa Metris also has a 

business intelligence (BI) solution at its disposal, which offers 

a means of planning and reporting an insurance company’s 

complete balance sheet, including simulations, within a very 

short period of time. the offered products are being used by 

reputable insurance companies and provide an ideal supplement 

to CoR&FJa’s CoR.FJa Insurance Suite, particular with respect 

to property, life and health insurance solutions.

new international offices were also opened in 2011 in Copenhagen 

(denmark), porto (portugal), Warsaw (poland) and prague 

(Czech Republic) as part of the company’s scheduled further 

development. experience has shown that the targeted presence 

of CoR&FJa in the respective foreign markets is an important 

success factor when it comes to attracting new customers.

CoR&FJa’s customers include life, health and composite insurers, 

universal, private and mortgage banks, and company pension 

schemes. the service spectrum ranges from the development 

and implementation of standard software and provision of 

consultancy services to the provision of full It operations. on 

the basis of their extensive market experience, highly qualified 

CoR&FJa staff develop state-of-the-art solutions to provide 

customers with comprehensive support. the company invests 

in modern technology and proven methods, and the software 

architecture used is component-based and service-oriented. 

the combination of specialist knowledge, process skills and 

It expertise available at CoR&FJa makes it possible to deliver 

solutions to complicated problems from a one-stop shop.
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the headquarters of CoR&FJa ag are located in Leinfelden-

echterdingen near Stuttgart, germany. other german branches 

are located in Munich, aachen, düsseldorf, Frankfurt, Hamburg, 

Hilden, Kiel, Cologne, St. georgen and Wiesbaden. CoR&FJa 

is also represented in Vienna (austria), Basel, Rheinfelden 

and Zurich (Switzerland), utrecht (netherlands), Copenhagen 

(denmark), Warsaw (poland), prague (Czech Republic), 

Bratislava and Košice (Slovakia), Maribor (Slovenia), porto 

(portugal), Madrid (Spain), and new York and denver (uSa). this 

distribution of branches keeps CoR&FJa close to its customers 

and ensures that it can give them optimum support.

MaRket and CoMpetition enviRonMent

the global economy only grew by around 4.0 per cent last year 

compared with a 5.1 per cent growth rate in 2010. as in the 

years before, the developing and emerging nations made the 

largest contribution towards global economic dynamics in 2011 

with a growth rate amounting to 6.2 per cent. of the emerging 

economies, the so-called BRIC states (Brazil, Russia, India and 

China) are playing a particularly important role: exceedingly 

strong growth is evident in these countries – especially the 

Chinese economy with 9.0 per cent and India with 8.5 per 

cent – even if it does not quite come up to the standard of the 

previous year. By contrast, most of the industrial nations apart 

from germany recorded a noticeable decline in their economic 

development and the growth rate dropped by half to 1.4 per cent 

compared with 2010 (2.8 per cent).

all in all, economic expansion remained cautious throughout the 

european union (eu) during 2011, managing to increase by just 

under 1.5 per cent in comparison with 2010 (2.0 per cent). Major 

divergences are also evident among the economies within the eu, 

however, with greece and portugal, in particular, mired in severe 

recessions. the economic situation in germany and in a few 

other smaller countries remains relatively stable by comparison. 

2011 saw 3.0 per cent growth in the german economy, just 

slightly less than in 2010 (3.6 per cent). the waning economic 

momentum evident all over the world also made itself felt in the 

highly export-oriented german economy during the second half 

of the year, however, undermining the mood among companies 

and the general public alike. nevertheless, the labour market 

continued to maintain its very stable condition in 2011 and the 

lowest level of unemployment since 1992 provided an important 

support for consumer demand.

the general macroeconomic framework did not improve a 

great deal for the european insurance companies in 2011. In 

the meantime, the financial crisis has developed into a fully 

fledged debt crisis this has given rise to new risks in investment 

classes hardly anyone would have thought possible just a short 

while ago. Further stabilisation of the low interest level and 

the implementation of the Solvency II directive looming on the 

horizon are other essential challenges confronting the german 

insurance industry, which continues to be marked by mergers, 

consolidations and business process optimisations, not least 

because of these developments.

the coherence between It and business success is becoming 

increasingly obvious considering the numerous endeavours 

being undertaken to reduce costs and improve efficiency within 

the insurance companies. as a rule, the achievement capability 

of the organisation is optimised systematically and proactively 

while investments are simultaneously made in fundamentally 

renovating the system infrastructures and processes. at the 

same time, a number of insurance companies are making every 

effort to continue offering their customers attractive solutions 

in the form of innovative products with guarantees, such as 

dynamic hybrids, variable annuities or iCppIs. Both of these 

approaches give rise to a growing need for external advice and 

It support, as well as a continuous adaptation of the standard 

CoR&FJa software.

the business environment in the banking market deteriorated 

significantly during 2011 in the context of the increasingly 

intensified sovereign debt crisis and the slowdown in global 

economic growth, leading to a continued high level of competitive 

pressure. the situation is being further exacerbated by growing 

government pressure to impose regulatory standards, whereby 

discussions are primarily focusing on the implementation of 

Basel III with new regulatory requirements on bank liquidity 

and bank leverage and the IFRS guidelines on balance sheet 

preparation. as far as the financial institutions are concerned, 

this puts them under growing pressure to consolidate and 

optimise their costs. as a consequence, many banks are 

investigating the possibility of introducing innovative, process-

supported workplace systems, sustainably optimising efficiency 

and costs and, in particular, completely reorganising or replacing 

their current core banking systems.

the consequences of the crisis in the financial markets left 

their mark in the 2011 financial year for CoR&FJa as well. 

Some customers postponed decisions until late in the year or 

even cancelled budgets that had already been approved for the 

development of new software solutions, with the result that a 

few projects, which had been taken for granted, did not come 

into fruition during the financial year ended 31 december 2011. 

this applies to the Banking segment of CoR&FJa in particular, 

which suffered from a weak intake of new business during 2011.
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In germany, the CoR&FJa group is the market leader with the 

services and products it offers on the market for life insurance 

and company pension schemes. More than half of all german 

life insurers are customers of the CoR&FJa group. the group’s 

research and development activities are aimed at continuously 

reinforcing its leading position. With the regulatory requirements 

changing permanently and the variety of products offered 

developing dynamically, insurance companies are increasingly 

pursuing a strategy of replacing their previous in-house software 

solutions with standard software.

In the Banking segment, more than 30 german customers 

are currently putting their faith in products from the CoR.FJa 

Banking Suite (CoRBaS), making CoR&FJa one of the market 

leaders in both the mortgage lending and automotive finance 

sectors. CoR&FJa also sees itself in a leading position in the 

german market for full banking systems for private banks.

the management consultancy sector is currently developing 

interesting business potential as a result of the change 

processes mentioned above, which are already in place and 

are likely to increase for insurance companies and banks alike. 

neither is this being affected by what is actually a contrary 

trend in the direction of lowering external consulting capacity 

in order to reduce costs, because this trend will be primarily 

restricted to just a few specialised, easily integrated advisory 

services, whereas qualified providers of themed and project 

services, such as CoR&FJa’s partner plenum ag will continue to 

be indispensible in the years to come.

the main focal points in consulting services, particularly in the 

insurance sector, include the sales excellence improvement 

potential of insurance companies in all size classes. this 

offers a means of directly optimising the more (cost-)effective 

control of the companies and enabling the most sustainable 

successes to be achieved – sustainable because they affect 

the companies’ economic performance. advice relating to the 

professional structuring of value-added chains is also becoming 

increasingly important, whereby process design, process 

management and experience in the field of It management are 

significant fields of activity.

In 2011, 87.7 per cent of the group’s turnover were generated 

in germany and 12.3 per cent in foreign markets. the CoR&FJa 

group’s declared objective is to further increase the proportion 

of turnover generated in its foreign markets in the medium term 

to around 35 per cent by means of targeted local presence and 

strategic partnerships, thereby reducing its dependence on 

fluctuations in the economic situation on the german market. 

the austrian and Swiss markets have requirements that are very 

similar to those of the german market and are being cultivated 

with a local presence. Moreover, additional experienced sales 

managers were recruited in both countries at the beginning 

of 2011 and the product-independent range of consultancy 

services offered to customers in german-speaking countries 

was selectively expanded in May 2011 with the acquisition 

of Wagner & Kunz aktuare ag (WKa), the high-profile Swiss 

consultancy firm.

CoR&FJa is cultivating the east european markets, which are 

continuing to develop dynamically, from certain locations 

including the one in austria. Many life insurance companies 

have established themselves in Central eastern europe. they 

are not only facing pressure to automate as a result of the 

continuously growing number of contract portfolios, but also 

increasing regulatory pressure caused by the convergence with 

Western europe. german insurers, in particular, are expanding 

in these increasingly attractive markets, which means that 

many diversified commercial opportunities are opening up for 

CoR&FJa. one current example is the order from the austrian 

insurance company Merkur Versicherung, which was announced 

in april 2011. the company is going to use the CoR.FJa Insurance 

Suite to handle the life and composite business of all of its 

South-east european subsidiaries in future.

Benelux is another attractive market in europe, in which 

CoR&FJa’s standard software solutions deliver important added 

value. this is why the CoR&FJa product portfolio is attracting 

such great interest in this market and was able to announce a 

major new customer in the form of the dutch company Cooperatie 

deLa in March 2011. Within the scope of the cooperative venture, 

Cooperatie deLa has added a new life insurance product to its 

portfolio on the basis of several components from the CoR.FJa 

Insurance Suite.

the development of the insurance market is still hard to predict 

in the CIS countries. the CoR&FJa group is represented in many 

eastern european markets with its products CoR.FJa Life and 

CoR.FJa Symass. the current development of the software 

product range in the direction of the international cross-sector 

solution CoR.FJa Insurance Suite should further improve the 

position in these markets.

the Iberian peninsula represents a new market with interesting 

perspectives for CoR&FJa. With nearly 60 million inhabitants, 

it is also one of the largest markets in europe. In spite of 

increasingly high competitive pressure and cost pressure on 

local insurance companies and the need to impose regulatory 

standards that prevails there, no standard software supplier 

has established itself in the Spanish market so far. the Spanish 

market could also become attractive to the CoR&FJa group as a 

stepping stone to Latin america in the future, as well as portugal, 
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in particular, as a stepping stone to Brazil. CoR&FJa is already 

cultivating both the Spanish and the portuguese markets on site, 

with its own offices in both countries.

on the uS market, CoR&FJa is still being very successfully 

represented by its subsidiary FJa-uS Inc. with the FJa product 

Machine. thanks to CoR&FJa’s extensive product portfolio in 

the health insurance segment, the company sees significant 

potential for development, especially within the framework of the 

healthcare reform passed by the uS government in spring 2010.

CoR&FJa was able to chalk up numerous international marketing 

successes during the 2011 financial year. new orders were 

placed by the austrian Merkur Versicherung ag for cross-

sector application of the CoR.FJa Life policy management 

system and the CoR.FJa p&C non-life insurance solution, by 

the dutch Cooperatie deLa, which will be offering a new life 

insurance product based on several components from the CoR.

FJa Insurance Suite within the framework of the cooperative 

venture, and by the norwegian Frende Livsforsikring aS for 

implementation and administration of several CoR.FJa Insurance 

Suite components.

another order was placed by generali deutschland 

Schadenmanagement gmbH, which is going to rely on 

openClaimsagency (oCa), the web-based standard software 

solution supplied by CoR&FJa subsidiary CoR&FJa Metris 

gmbH to assist its representatives in regulating the settlement 

of claims in the future.

In august 2011, CoR&FJa received a major order from the eRgo 

Insurance group, which has decided in favour of using CoR.FJa 

Life Factory as a central platform for the launching of innovative, 

capital-market-oriented life insurance products in the future.

CoR&FJa was also able to win its first customer in the german 

market for the CoR.FJa Sales & Service System as a further 

achievement in the insurance sector. this new solution was 

developed by CoR&FJa’s uS subsidiary and is already being 

successfully used by insurance companies in a number of 

english-speaking countries.

Incoming orders picked up significantly in the Banking segment 

during the second half of 2011, particularly among existing 

customers, and CoR&FJa recorded a growing demand for core 

banking systems, as well as the CoRBaS ReCon, CoRBaS tax and 

CoRBaS FatCa modules. as far as the comprehensive CoRBaS 

core banking system is concerned, CoR&FJa is conducting 

intensive discussions with a private bank about the possibility 

of using this system and the company is also taking part in other 

highly promising, international tender procedures. Furthermore, 

the wheels were also set in motion for the partnership with the 

Frankfurt-based dwpbank for services relating to the uS Foreign 

account tax Compliance act (FatCa) in the autumn of 2011 and 

the pertinent co-operation agreement was announced by both 

companies in February 2012.

the gRoup’s oRganisational stRuCtuRe

as a leading sector-based service provider for insurance 

companies, banks and company pension scheme providers, the 

CoR&FJa group offers a full range of state-of-the-art solutions 

in the form of consultancy, services, software solutions and 

application service providing. the service spectrum in the 

insurance segment addresses the field of policy management 

in particular, including actuarial mathematics, migration and 

across-the-board processes. In the Banking segment, core 

banking systems which include numerous peripheral systems 

for bank-specific processes such as cover, lending, foreign 

transactions, risk control, payment transactions, reporting, on-

line banking and treasury operations are offered. Consulting and 

services on the one hand and the product spectrum on the other 

complement each other to make up the sector-based service 

provider’s integrated range of solutions. the products are 

standard software products which are fit for release and have 

been launched widely on the market.

Irrespective of its corporate structure, the CoR&FJa group is 

divided up into business units, each of which is responsible for 

one market segment or regional market. this responsibility 

encompasses both the further development of the respective 

solution portfolio and the handling of customer projects, and is 

assumed at divisional level. the heads of these divisions 

comprise the next senior management level below the CoR&FJa 

ag Management Board. Sales are organised in the form of 

autonomous market units, which are controlled by a central 

sales management division.

Management and monitoring

as of 31 december 2011, the Management Board of CoR&FJa 

ag consisted of ulrich Wörner (Chairman of the Management 

Board), Klaus Hackbarth (deputy Chairman of the Management 

Board), Milenko Radic, Volker Weimer and Rolf Zielke.

as of 31 december 2011, the Supervisory Board consisted of 

six members elected by the shareholders: prof. dr elmar Helten 

(Chairman), Klaus Kuhnle (deputy Chairman), prof. dr Christian 

Hipp, thomas nievergelt, dr Jens Seehusen and dr Klaus J. 

Weschenfelder.
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ManageMent ContRol, goals and stRategy

internal control system

Control ratios applied
the CoR&FJa group’s strategic goals are to ensure sustainable 

profitable growth and expand its position not only in the german-

speaking countries, but also on those foreign markets which are 

already being served or strategically addressed. to safeguard this 

strategy against business risks, fundamental ratios regarding the 

orders, earnings and liquidity position are applied.

to measure and analyse the general economic trend, the 

CoR&FJa group uses a uniform group-wide control system based 

on a number of fundamental ratios. prominent among these are 

the trends in the sales pipeline, turnover and the eBIt yield as a 

percentage of overall performance. Cash and cash equivalents, the 

level of indebtedness and cash flow are taken into consideration 

as indicators of the company’s financial stability. the ratios of 

turnover per employee and employee capacity utilisation are 

tracked as specific indicators of productivity.

Budgeted and/ or target values of the control ratios
Subsequent to the annual budget approved by the Supervisory 

Board, divisional monthly rolling forecasts for all types of 

income and cost are prepared which, taking account of current 

developments, provide early indications of deviations from the 

budget even in the future.

iMpoRtant pRoduCts and seRviCes

the most important core products in the Insurance business 

segment are the two policy management systems CoR.FJa Life 

Factory and CoR.FJa Life, with which life insurance and pension 

products can be developed and administered. Both products 

were again included in a market survey of european life insurance 

policy management systems by a leading research company in 

September 2011, where they again achieved impressive results.

another core product on the market is the newly developed 

CoR.FJa p&C, a policy management system for non-life insurers. 

Furthermore, innovas HI is being offered as a policy management 

system for health insurance companies within the framework of 

the strategic investment in innovas gmbH. CoR.FJa Symass, 

the across-the-board system for smaller insurance companies, 

completes the range of policy management systems.

the essential specific and across-the-board functions in the 

core business spectrum are covered by the products CoR.

FJa Zulagenverwaltung (allowance administration), CoR.FJa 

Ran (pension settlement and documentation system), FJa 

product Machine, CoR.FJa alamos (risk management and 

product development), CoR.FJa Merica (risk examination 

module), CoR.FJa office (transaction control and document 

processing) and CoR.FJa taxConnect (standard software for 

the highly automated, electronic transmission of premium data 

to the german Central allowance authority for pension assets 

[Zentrale Zulagenstelle für altersvermögen, Zfa]) and CoR.FJa 

Sales & Service System (a web-based broker portal). Having 

acquired the majority holding in CoR&FJa Metris gmbH, the 

various modules of the openClaims platform were added to the 

claims processing system; CoR&FJa supports the entire claims 

handling process with these solutions, from registering the claim 

via active claims management, right through to closure of the 

claim. CoR&FJa also offers a wide range of consulting and other 

services, from software implementation and portfolio migration 

(in the migration segment), right through to actuarial advice.

Most of the individual components are brought together in 

the CoR.FJa Insurance Suite in order to be able to offer the 

all-encompassing cross-sector solution demanded by the 

international insurance market, which is also available as a rental 

model, if required. the great flexibility of the CoR.FJa Insurance 

Suite offers advantages to insurance companies because its 

scope can be adapted precisely to requirements, encompassing 

the use of individual services, the individual components 

and ultimately comprehensive solutions for all segments and 

divisions. If the portfolios grow, the CoR.FJa Insurance Suite 

grows along with them. It can already be applied cost-effectively 

to small portfolios, but can also be expanded for higher volumes. 

this means that the CoR.FJa Insurance Suite is ideally suited 

to newly established firms, small and medium-sized enterprises 

and large internationally active groups alike. the fact that the 

individual solutions already have large numbers of users ensures 

that customers will experience a commercially attractive, secure 

expansion of the systems in the long term, also with respect 

to the amendments to statutory requirements planned by the 

legislative body.

the products in the Banking segment are bundled on the central 

CoR.FJa Banking Suite (CoRBaS) platform. CoR&FJa is offering 

customers a comprehensive, efficient set of instruments with this 

platform which, regardless of their size, enables the customers 

to optimise their business processes and thereby improve their 

positions in the german market. apart from ongoing adaptations 

to meet regulatory requirements and market conditions, 

significant application components are being implemented 

in the areas of bank management, taxes, credit and payment 

transactions (Sepa). this takes customers’ growing demands for 

functionality and process automation into account. Furthermore, 
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the platform-independent CoR.FJa Banking Suite (CoRBaS) was 

technologically enhanced in an effort to minimise the respective 

implementation and operational outlay by improving its ability to 

integrate into customers’ It environments.

In CoRBaS MBS (for retail banks, private banks and sales finance) 

and the mortgage lending institution system CoRBaS Hyp, two 

core banking systems are available in the Banking segment. they 

are used to depict and handle the typical core processes of a 

bank and are supplemented by individual consulting services, 

particularly on issues from the fields of core banking and overall 

bank management.

Suitable software components are available for all major core 

bank processes, e.g. CoRBaS Credit (solution supporting all 

credit-related processes), CoRBaS International Business 

(documentation business), CoRBaS payments (central payment 

settlement), CoRBaS ReCon (software for risk-adjusted general 

bank management and controlling) and CoRBaS tax (software 

solution for the calculation of capital gains tax). CoR&FJa 

responded to the uS government’s plans to introduce the FatCa 

tax reporting system during the last financial year by developing 

the CoR.FJa FatCa standard software product and is now offering 

customers its own range of products and services relating this 

subject within both the Banking and Insurance segments.

the range of services is supplemented by comprehensive consultancy 

and aSp services. In the field of bank consulting, CoR&FJa provides 

support in the form of product-independent, individual consultancy 

services such as process and business consulting, as well as the 

integration management of standard software systems.

CoR&FJa’s strategic investment in the established high-

profile consultancy firm plenum ag has also enabled the 

company to supplement its own portfolio – in both insurance 

and banking environments – with plenum’s extensive 

knowledge of process and It management, which will be 

indispensible for the future implementation of products with 

service-oriented architectures (Soas).

ReseaRCh and developMent

orientation of R&d activities

Research and development are essential activities for CoR&FJa 

in its capacity as a sector-specific service provider, ensuring 

that the company can assert its pioneering role in the market-

driven analysis of trends and future requirements. appropriate 

R&d work is not only performed for the purpose of developing 

and upgrading standard software solutions, but also to extend 

the company’s consulting expertise. Such expertise manifests 

itself in targeted employee knowledge and concepts, as well as 

in the further development of software tools that give efficient 

support to the consulting activities. examples of important 

areas of business that focus on consulting services include 

migration and risk management and advising customers on the 

professional structuring of value-added chains. needless to say, 

all R&d activities are subject to the imperative of sustainable 

cost efficiency.

the CoR&FJa group does not conduct open-ended research, 

but focuses on purely target-oriented research in the interests of 

its strategic corporate goals. Special importance is attached to 

close communication with the market or, more specifically, with 

the customers, when planning the implementation of research 

findings into development output, as their assessment of the 

products’ relevance to business success is crucial. that is why, in 

recent years, the CoR&FJa group has continuously and actively 

promoted the significance of its user groups and panels of experts 

in the context of its principal products. the approaches devised 

within the framework of research are presented, discussed and 

evaluated within the user groups and expert panels at an early 

stage and, if required, on a cross-product basis. the evaluation 

is conducted with particular regard to users’ interest in acquiring 

the product enhancements, which are going to be implemented. 

In this way, new releases of standard software products are now 

generally partially financed by advance orders from some of the 

customers. the CoR&FJa group regards this willingness on the 

part of its customers as a high entrepreneurial countervalue for 

the expenses incurred by the preceding research work and the 

support given to the user groups and specialist working parties.

as there are no user groups that can be accessed for the 

placement of new products or the opening up of new markets, 

early customer models are used, which reward a customer’s early 

decision in favour of a new product with commercial benefits. 

By ensuring the early and economically binding involvement 

of customers in the enhancement or initial development of 

products, the CoR&FJa group makes sure that development 

investments are not made without market orientation.

In addition to the traditionally very high level of acceptance for 

the quality of the CoR&FJa group’s specialist product range for 

its target sector, the new release generations have succeeded 

in winning recognition for their high technological quality. the 

direct benefit from the sector’s point of view lies in the option 

to use CoR&FJa’s standard software products for a broad 

spectrum of proven and innovative target technologies. the 

strategic benefit for the CoR&FJa group, moreover, lies in the 

possibility of flexible integration for the individual products that 

were previously strictly separated.
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purchasing R&d know-how

In its capacity as market leader in its core business, the CoR&FJa 

group is usually unable to have recourse to ready-made external 

research findings. this particularly applies to specialist thematic 

areas in the customers’ sectors. as a sector-specific service 

provider, the company prefers to rely on its own research, which 

builds upon its participation in trade conferences, association 

activities and joint projects with partner companies. Future 

trends, too, can usually be identified more reliably from the 

systematic reviewing of customer requirements from projects 

and canvassing situations than from external surveys. It goes 

without saying that the high qualification level of the group’s 

employees is updated continuously by means of selective, also 

external, ongoing training activities. no purchasing of practical 

R&d expertise in the narrow sense of the term took place during 

the 2011 financial year in accordance with this strategy. In the 

technology sector, however, it goes without saying that CoR&FJa 

makes use of rapidly developing standards and non-proprietary 

technologies right through to freely available open source 

products. the company also safeguards the quality of its own 

technological orientation by maintaining a close co-operation 

with IBM and with selected colleges and universities.

R&d expenses, R&d investment and key R&d figures

the company continued to press ahead with the harmonisation 

of its product landscape and the establishment of a systematic 

product management in the Insurance segment during the 2011 

financial year.

With version 1.1 of the CoR.FJa Insurance Suite successfully 

completed and delivered to those customers who build upon 

the CoR.FJa Insurance Suite as their target platform during the 

first six months of 2011, the subsequent release 1.2 was also 

completed on schedule at the end of 2011. this version features 

a new cross-sector commission system and a central printing 

and output management function. apart from this, essential 

components of the CoR.FJa Insurance Suite are now making 

their data available within the framework of a data inventory 

for data warehouse applications. Version 1.3 was successfully 

completed during the first quarter of the current year.

CoR&FJa is certainly finding that the advantages of standard 

software over customised developments are becoming 

increasingly evident in the course of further developing this 

central cross-sector platform. this means that the close co-

operation with the customers in the pertinent user groups and 

specialist working parties is giving rise to fast, high-quality 

responses to new market requirements. Furthermore, the 

enquiries received from life and non-life insurers are becoming 

more oriented to the kind of software component structure now 

ideal-typically offered by the CoR.FJa Insurance Suite.

the current 4.9 release of the CoR.FJa Life Factory policy 

management system was made available to customers on schedule 

in december 2011. Functional development of the pending release 

4.10 was applied for within the framework of the user group in 

october 2011 and is progressing according to plan. With the 

various functional concepts already available to customers at 

the end of 2011, actual delivery of the new version will take place 

in May 2012. the release centres around the implementation of 

such currently relevant topics as Solvency II, IFRS, transparency 

requirements, refinancing additional interest provision, the new 

german Commercial Code and unisex premiums.

the technical enhancement of CoR.FJa Life Factory, with the 

gradual changeover to modern Jee technology, is progressing 

according to plan and the first stage of the project for the new 

business functionality was successfully completed in 2011. 

CoR&FJa is currently working on a pilot project involving the 

changeover of a single customer system to the new technical 

standard offered by CoR.FJa Life Factory in an effort to verify 

the advanced customising and release change functionalities 

and test a standardised procedure for each changeover. the 

marketing success achieved with the eRgo Insurance group 

during the last financial year shows that CoR.FJa Life Factory, 

with its modern technical architecture, the extensive scope of 

its standard features and the flexible facilities for adaptation 

and integration according to the requirement levels of each 

individual customer, is becoming increasingly attractive to large 

insurance companies.

Release 3.13 of the CoR.FJa Life policy management system was 

completed during the first quarter of 2011 and the new delivery 

model was successfully implemented for all customers during 

the second quarter of 2011. as a result, customers are enjoying 

the benefits of greater flexibility and considerably improved time 

to market. the current CoR.FJa Life release 3.14 was completed 

in december 2011 and delivery commenced at the beginning of 

the current year.

not least because of the inter-product collaboration at 

user group level, CoR.FJa Life is also capable of generating 

synergetic effects in connection with CoR.FJa Life Factory 

within the framework of functional enhancements. these have 

now been achieved in many respects (such as unisex premiums 

or transparency requirements) and can be passed on to the 

customers. development work has already started on the 

next release CoR.FJa Life 3.14.1 and delivery is scheduled to 

take place in the second quarter of 2012. the main focal point 

here is mapping new service, group and order management 
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components. the new CoR.FJa Life 4 product line with road map 

and time schedule was presented within the framework of the 

CoR.FJa Life user group meeting held in november 2011 and the 

most important points were resolved.

Following the integration of release 1.1 of the newly developed 

CoR.FJa p&C non-life insurance solution into the CoR.FJa 

Insurance Suite and delivery to our customers during the first 6 

months of 2011, we were able to complete release 1.2 on schedule 

by the end of 2011. Certain functions have been extended in 

this new version: these include practice-oriented business 

transactions (such as the simplified cancellation of executed 

transactions or support for the four-eyes principle), a user-

friendly tracking facility for archived data (using a ‘history book’) 

and additional business transactions, which can be applied to the 

entire contract portfolio. Furthermore, we were able to interface 

other individual components to CoR.FJa p&C – by integrating into 

the CoR.FJa Insurance Suite even more deeply.

the follow-up release 1.3 is on the brink of successful completion 

and is due to go into production at a customer’s premises 

during the second half of 2012. the business processes that 

are essential for the mapping of a complete life cycle of an 

insurance policy management system are represented in this 

version. these business processes can be used for new products 

and sectors without the need for any adaptation because of the 

cross-sector approach.

Capitalised services amounting to 0.87 million euros, valued 

as manufacturing costs, were provided within the framework 

of developing the new CoR&FJa product Manager software, a 

solution for the structuring of insurance products within the non-

life insurance environment.

CoR&FJa reported that the web-based CoR.FJa Sales & Service 

System broker portal was used in a customer project for the 

first time during the first three months of 2011. the insurance 

products in this portal are mapped using the CoR.FJa p&C 

product management system.

Capitalised services amounting to 0.6 million euros, valued as 

manufacturing costs, were provided for the development of 

various claims processing components for the openClaims 

platform. CoR&FJa uses these components to provide support 

for the entire claims handling process, from registering the 

claim to active claims management and right through to closure 

of the claim.

Release 3.6 of CoR.FJa Zulagenverwaltung for administration of 

contracts subsidised through the Riester system was delivered on 

schedule in September 2011. We were able to complete the current 

release 3.7 and deliver it to our customers as planned during the 

last quarter of 2011 – in time for adjustment of the government 

interfaces by the german Central allowance authority for 

pension assets [Zentrale Zulagenstelle für altersvermögen, Zfa]. 

Requirements ensuing from release 18c of the Zfa’s Zusy software 

have a determining influence on the pertinent functionalities. 

the content of the releases for versions 3.8 and 3.9, which are 

scheduled for this year, were agreed with the customers within 

the framework of the last user group meeting. development work 

for release 3.8 has already begun and completion is expected in 

May 2012. preliminary work has also commenced for release 3.9. 

CoR&FJa has now taken the lead in the market for administration 

of contracts subsidised by the Riester system with CoR.FJa 

Zulagenverwaltung. More than 30 companies are now using the 

standard software, with over 60 clients managing a good seven 

million Riester-subsidised contracts (and accounting for around 

45 per cent of the total number of such products in germany). 

this number is continuing to grow as a result of mergers and 

takeovers on the part of the customers. apart from sales 

canvassing processes among insurance companies, CoR&FJa 

is also receiving a growing number of enquiries from banks and 

building and loan societies. the company is therefore confident 

that it will be possible to manage more than 50 per cent of all 

Riester-subsidised contractual relationships in germany with the 

CoR&FJa solution by 2013.

Release 3.5 of the CoR.FJa Ran pension settlement and 

documentation system was completed on schedule in october 

2011 and was subsequently delivered to customers. Its content 

particularly included the Zfa requirements for generation of 

pension payment notifications for the year ended 31 december 

2011. Content for the follow-up version 3.6 of CoR.FJa Ran 

planned for 2012 was also agreed during the last user group 

meeting. delivery is scheduled for the last quarter of 2012 

and the relevant release encompasses new Zfa requirements, 

functional upgrades agreed with the customers and a multitude 

of optimisation measures, such as the breakdown into subsidised 

and unsubsidised earnings, as well as improved auditing security 

resulting from the introduction of processing records. another 

corresponding function provides invaluable assistance to the 

customer when it comes to government vendor assessments.

We were able to conclude development work on the new version 

1.2 of the CoR.FJa taxConnect standard software successfully 

during the last financial year and the release was passed on to 

the customers in november 2011. In the meantime, more than 30 

clients (including health insurers) rely on this standard software 

for highly automated electronic contribution data transfer to 

the Zfa. the software brings the relevant data from the various 

systems together in a separate database, offering a means of 

viewing and administering data from all components. CoR&FJa 
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is currently in the middle of canvassing phases with both CoR.

FJa Ran and CoR.FJa taxConnect in an effort to further expand 

the circle of users.

the Banking segment also continued to press forward with 

the consistent optimisation and completion of the CoR.FJa 

Banking Suite (CoRBaS) during the 2011 financial year. apart 

from adapting it to new regulatory requirements and market 

conditions at regular intervals, the Banking Suite also underwent 

a technological revision process in an effort to make it the 

leading standard full banking system in germany. In the course 

of this process, another standard interface (aBaCuS/daVinci) 

was added to the platform-independent CoR.FJa Banking Suite 

(CoRBaS). apart from this, we were able to define pending 

implementation issues for 2012 and 2013 in close consultation 

with our customers in terms of the medium and long-term further 

development of this platform.

equipped with a new user interface, the integration framework 

topdesk was also rolled out at the premises of the first customer 

from our customer base. the pilot phase began during the 

third quarter of 2011. With topdesk as the communication 

platform, all core banking processes for asset and liability-side 

transactions can be controlled centrally from a single ‘cockpit’ 

and the data from all processes can be edited and managed with 

the new front end. the result is a highly efficient tool, which is 

available to all financial institutions and is capable of linking 

the most diverse application worlds with a high-performance 

process control system.

CoR&FJa had already streamlined the product portfolio in the 

Banking segment considerably and changed certain product 

names during the first three months of 2011. the most important 

innovation was CoRBaS ReCon (reporting & controlling) – a 

comprehensive product for the bank management sector with 

much higher capacity: CoRBaS ReCon combines the functions 

of several formerly individual products and offers banks a means 

of generating financial calculations and risk controlling, as well 

as external and internal reporting with balance sheet preparation 

with a uniform set of data.

In the context of the introduction of FatCa (Foreign account 

tax Compliance act) for european financial service providers 

planned by the uS government, CoR&FJa completed a standard 

software prototype during the second half of 2011 and presented 

it to existing customers and potential customers alike within 

the framework of a road show. apart from this, a requirements 

specification for actual implementation of the individual 

requirements was drawn up in consultation with customers. 

the range of products and services relating to the FatCa will be 

available to customers in both Banking and Insurance segments.

Furthermore, numerous preliminary projects were launched 

during the third quarter of this year in preparation for anticipated 

larger-scale integration projects. these also include the 

successful establishment of a model bank with appropriate 

preliminary parameterisation and corresponding customising 

of the designated software, offering a means of achieving 

noticeable improvements in efficiency within the framework of 

the pertinent launch projects.

Regular expert panel meetings were also held with CoR&FJa’s 

existing customers in 2011. these gave rise to numerous orders 

for the current year 2012, particularly with respect to the 

modules for payment transactions (CoRBaS payments) and 

regulatory reporting (CoRBaS ReCon).

the CoR&FJa group’s R&d expenditure totalled 19.270 million 

euros in 2011 (previous year: 15.983 million euros). 1.470 million 

euros of development expenditure were capitalised as part of 

the redevelopment of the CoR.FJa Insurance Suite.

eMployees 

on 31 december 2011, 1,174 permanently employed salaried 

personnel were employed within the CoR&FJa group (compared 

with 970 on 31 december 2010).

one of the factors contributing to this increase is the company’s 

organic growth over the last financial year as a result of attracting 

new personnel. By selectively recruiting human resources, 

CoR&FJa has been able to maintain its high quality standards 

and secure the satisfaction of long-standing customers with 

an eye on the future. these figures also include a total of 

159 permanently employed salaried personnel from the two 

CoR&FJa holdings plenum ag and CoR&FJa Metris gmbH as at 

31 december 2011.

the employees’ achievement potential was further promoted 

during the 2011 financial year, with an extensive catalogue of 

measures to prepare them for the tasks ahead. Made-to-measure 

Cpd programmes and internal job rotation helped to expand and 

strengthen their qualifications and sense of responsibility alike.

as in the previous financial years, many of the employees were 

able to share in the company’s success by benefiting from variable 

remuneration components during the 2011 financial year.
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takeoveR-Related disClosuRes puRsuant to seCtion 
289 paRa. 4 and seCtion 315 paRa. 4 of the geRMan 
CoMMeRCial Code (hgB)

Composition of the subscribed capital
on 31 december 2011, CoR&FJa ag’s subscribed capital amounted 

to 42,802,453 euros, consisting of 42,802,453 no-par-value bearer 

shares with full and equal voting rights. one share grants the 

holder a notional stake of 1.00 euro in the company’s capital. as 

at 31 december 2011, the company’s portfolio of treasury shares 

amounted to 1,906,592 individual shares.

Restrictions affecting voting rights or the transfer of shares
the shares have full voting and dividend rights, unless otherwise 

specified by the german Stock Corporation act (aktg).

direct or indirect interests in the capital
according to the published announcements and the 

information available to CoR&FJa ag, direct or indirect 

interests exceeding 10 per cent of the voting rights as at 31 

december 2011 were as follows:

entity with reporting obligation type of participating interest proportion of the  
  subscribed capital’s  
  disclosed voting rights
 
msg systems ag, Ismaning direct 46.1%
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holders of shares with special rights
no shares with special rights which bestow authority to control 

were issued.

type of voting rights control in the case of employee 
shareholdings
those employees who hold shares in CoR&FJa ag exercise their 

control rights, like other shareholders, in direct compliance with 

the statutory provisions and the statutes.

statutory provisions and stipulations of the statutes 
concerning the appointment and dismissal of members 
of the Management Board and concerning alterations to 
the statutes
the appointment and dismissal of members of the Management 

Board are regulated in Sections 84 and 85 of the german Stock 

Corporation act (aktg). the Management Board consists of one 

or more persons. the Supervisory Board determines the number 

of the Management Board’s members. the members of the 

Management Board are appointed by the Supervisory Board for 

a maximum of five years. a repeat appointment or a prolongation 

of the term, each for a maximum of five years, is permissible.

amendments to the statutes require a resolution of the annual 

general Meeting. Resolutions of the annual general Meeting 

require a simple majority of votes cast and a simple majority 

of the nominal capital represented, unless a greater majority is 

required by law. the statutes contain no divergent provisions 

which require a larger majority.

the Management Board’s authority to issue or repurchase 
shares
the Management Board is authorised – with the approval of 

the Supervisory Board – to issue new shares provided that the 

appropriate authorised capital (for the issuance of new shares) 

or contingent capital (for the issuance of convertible and warrant 

bonds) has been adopted by the annual general Meeting and 

has not yet been utilised in full.

the company has the following authorised capital:

authorised capital
By resolution of the annual general Meeting on 17 august 2010, 

the Management Board is entitled, with the agreement of the 

Supervisory Board, to increase the nominal capital of the company 

up to 16 august 2015 by issuing new no-par-value bearer shares 

against contributions in cash or kind on one or more occasions, 

but altogether by no more than 21,401,226 euros (in words: 

twenty-one million, , four hundred and one thousand, two hundred 

and twenty-six euros) (authorised capital). With the consent of 

the Supervisory Board, the Management Board is also authorised:

aa) to preclude the subscription right of the shareholders in the 

case of capital increases against cash contributions which do 

not exceed a proportion of the nominal capital totalling 10 per 

cent either at the time of coming into effect or at the time of 

exercise of this right (the 10 per cent limit), in order to issue the 

new shares at an issue price which is not significantly lower than 

the stock market price of CoR&FJa shares of the same class and 

structure already quoted at the time of final establishment of 

the issue price by the Management Board (Section 203 paras 1 

and 2 and Section 186 para. 3 [4] aktg). In respect of utilisation 

of the 10 per cent limit, preclusion of the subscription right in 

direct or indirect application of Section 186 para. 3 (4) aktg 

on the grounds of other authorisations must also be taken into 

account. the relevant quoted price is deemed to be the average 

closing price of shares in the company on the XetRa trading 

platform of the Frankfurt Stock exchange (or a comparable 

successor system) during the last five trading days prior to final 

fixing of the issue price by the Management Board;

bb) to preclude the subscription right of the shareholders up to 

a further proportion of the nominal capital totalling 10,700,613 

euros (in words: ten million, seven hundred thousand, six hundred 

and thirteen euros) for the purpose of acquiring companies, or 

equity or participating interests in companies;

cc) and to preclude the subscription right of shareholders for 

fractional amounts.

Finally, the Management Board is authorised to specify further 

details for increases in capital from the authorised capital, with 

the consent of the Supervisory Board. the Supervisory Board is 

authorised to amend the statutes following complete or partial 

implementation of an increase in nominal capital in accordance 

with the amount of the capital increase from the authorised capital.

the company has the following contingent capital:

Contingent capital 2006/i
the nominal capital was increased conditionally by resolution 

of the annual general Meeting of 23 June 2006 by up to 

10,119,061 euros (contingent capital 2006/I). the contingent 

capital increase will only be implemented insofar as the holders 

or creditors of convertible and/ or option bonds, the issue of 

which by the Management Board was authorised by resolution 

of the annual general Meeting of 23 June 2006, exercise 

their conversion rights and options, or fulfil their conversion 

obligations arising from such convertible and/ or option bonds, 

by 22 June 2011.



ManageMent RepoRt and gRoup ManageMent RepoRt

45

Repurchase of treasury shares
the authorisation granted to the company by resolution of the 

annual general Meeting of 28 July 2009 in accordance with Section 

71 para. 1 no. 8 aktg to acquire treasury shares up to 27 January 

2011 was replaced by the following authorisation resolution 

adopted by the annual general Meeting on 17 august 2010.

a) the company is authorised to buy treasury shares (‘CoR&FJa 

shares’) up to a value of 10 per cent of the nominal capital at the 

time at which the resolution was adopted. at no time may the 

shares purchased on the basis of this authorisation and other 

shares in the company already acquired by the latter and still in 

its possession, or which are attributable to it under Section 71 

et seq. aktg, represent more than 10 per cent of the respective 

nominal capital of the company. the company may not use this 

authorisation for the purpose of trading in its own shares.

the authorisation may be used in whole or in partial amounts 

to pursue one or more purposes, on one or more than one 

occasion, by the company, but also by its affiliated companies, 

or through third parties for its or their account, within the 

limits of the above restrictions. the authorisation to purchase 

treasury shares applies until the end of 16 august 2015. the 

limit applies to the time of purchase, but not to holding these 

shares beyond this time.

b) the shares must be acquired on the stock exchange or by 

means of a public purchase offer addressed to all the company’s 

shareholders, at the discretion of the Management Board, 

subject to the following:

(1) If shares are acquired by purchase on the stock exchange, 

the price per share paid by the company (excluding ancillary 

purchasing costs) may not exceed or fall below the price 

of a CoR&FJa share on the XetRa trading platform (or a 

comparable successor system) determined by the opening 

auction on the Frankfurt Stock exchange on the trading day 

by more than 10 per cent.

(2) If shares are acquired by means of a public purchase offer 

addressed to all the shareholders, the company will specify a 

purchase price or purchase price range per CoR&FJa share. 

Should a purchase price range be specified, the final price will 

be determined from the declarations of acceptance available. 

the offer may specify an acceptance period, conditions and 

the possibility of adjusting the purchase price range during the 

acceptance period, if significant price movements occur during 

the acceptance period, after publication of the offer. the volume 

of the offer may be restricted. Should the number of CoR&FJa 

shares tendered exceed the number of shares which the company 

intends to purchase, the shareholders’ right to tender may be 

precluded insofar as the purchase is taking place in proportion 

to the number of CoR&FJa shares tendered. provision may be 

made for preferential acceptance of low numbers of up to 100 

CoR&FJa shares per shareholder tendered for purchase. the 

purchase price or limits of the purchase price range offered 

for each CoR&FJa share (excluding ancillary purchasing costs) 

may not exceed or fall below the average closing price of a 

CoR&FJa share on the XetRa trading platform (or a comparable 

successor system) on the Frankfurt Stock exchange on the last 

five trading days prior to the effective date by more than 20 per 

cent. the effective date is the date of the final decision by the 

Management Board to publish a purchase offer. Should the offer 

be adjusted, it will be replaced by the date of the final decision 

by the Management Board on adjustment.

the provisions of german legislation on the purchase of 

securities and acquisitions must be observed, should their 

application be mandatory.

c) the Management Board is authorised

(1) to offer shares in the company which were acquired on the 

basis of the above authorisation or one granted earlier to third 

parties and to assign them to the latter in return for contributions 

in kind, with the consent of the Supervisory Board, particularly 

within the scope of mergers, the acquisition of companies or 

holdings therein;

(2) to issue them, offer them for purchase and assign them to 

employees of the company or of companies affiliated to it within 

the meaning of Section 15 et seq. aktg;

(3) to use them to fulfil obligations arising from convertible bonds 

or warrant issues, or from employee share ownership schemes;

(4) to offer them for purchase in an offer directed at all 

shareholders, in compliance with the subscription right and the 

principle of equal treatment (Section 53a aktg), whereby a sale 

on the stock exchange satisfies these requirements;

(5) to sell them, with the consent of the Supervisory Board, other 

than on the stock exchange or by an offer to all shareholders, if 

the shares purchased for cash are sold at a price which is not 

significantly lower than the quoted price of a CoR&FJa share 

(net of the ancillary purchasing costs); or

(6) to withdraw them from circulation without their withdrawal 

or its implementation requiring a further resolution of the annual 

general Meeting. Withdrawal must take place in accordance with 

Section 237 para. 3 no. 3 aktg without entailing a reduction in 

capital, so that the proportion of nominal capital represented 
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by the remaining shares increases, in accordance with Section 

8 para. 3 aktg. under Section 237 para. 3 no. 3 Clause 2 aktg, 

the Management Board is authorised to amend the number of 

shares stated in the statutes.

no more than 10 per cent of the nominal capital of the company 

on the date of today’s annual general Meeting, i.e. 17 august 

2010, or 10 per cent of the nominal capital of the company at 

the time of the sale of the shares, whichever is lower, may be 

sold on the basis of the authorisation in accordance with c) (5). 

When determining the volume of the authorisation, shares must 

be counted which were issued in direct or indirect application of 

Section 186 para. 3 (4) aktg (particularly on the basis of other 

existing authorisations) during the term of the authorisation in 

accordance with c) (5).

d) authorisations in accordance with c) may be used in whole or 

in partial amounts to pursue one or more purposes, individually 

or jointly.

e) the shareholders’ right of subscription to treasury shares is 

precluded insofar as such shares are used in accordance with 

the above authorisations in accordance with c) (1), (2), (3) or 

(5). Moreover, the Management Board may, with the approval of 

the Supervisory Board, preclude the shareholders’ subscription 

rights for fractional amounts within the scope of a sale offer in 

accordance with c) (4).

f) the authorisation to purchase treasury shares adopted by the 

annual general Meeting on 28 July 2009 will expire when this 

new authorisation under a) to e) above becomes effective.

significant agreements concluded by the parent company 
which are subject to the condition of a change of control 
resulting from a takeover bid
the company’s statutes do not contain any provisions which 

might cause a delay or a postponement in, or even the 

prevention of a change in the control of the company. there are 

no agreements between CoR&FJa ag and third parties which 

are subject to the condition of a change of control resulting 

from a takeover bid, and which have the following effects either 

individually or in their entirety.

otheR legal and eConoMiC faCtoRs

shareholders’ rights and duties
Shareholders have property and administrative rights. the 

property rights include, in particular, the right to participate in 

profits (Section 58 para. 4 of the german Stock Corporation act 

[aktg]) and liquidation proceeds (Section 271 aktg), as well as 

the right to subscribe for shares in the event of capital increases 

(Section 186 aktg).

the administrative rights include the right to attend the annual 

general Meeting and speak, ask questions, put forward motions 

and exercise voting rights. Shareholders can assert these rights 

by initiating, in particular, actions for information and rescission.

each share guarantees one vote at the annual general Meeting. 

the annual general Meeting elects the members of the 

Supervisory Board and the auditor of the financial statements; 

it decides in particular on the discharge of the members of the 

Management Board and the Supervisory Board, alterations to the 

articles of incorporation, capital-raising measures, empowerment 

to acquire treasury shares and, if required, the conducting 

of a special audit, the premature dismissal of members of the 

Supervisory Board and a dissolution of the company.

the annual general Meeting generally passes its resolutions 

by simple majority of the votes cast, provided that there is no 

statutory requirement for a greater majority or the fulfilment of 

other conditions.

Composition of the supervisory Board
the Supervisory Board consists of six members who are 

elected by the shareholders in accordance with the german 

Stock Corporation act (aktg). the members of the Supervisory 

Board also have the right to request that expert third parties 

or respondents attend the Supervisory Board’s meetings. the 

members of the Supervisory Board are elected for the period 

which ends upon conclusion of the annual general Meeting which 

decides on their discharge for the third financial year since their 

service on the Board began. the financial year in which the term 

of office began is not included in the calculation. Resolutions of 

the Supervisory Board require a majority of the votes cast. If the 

vote is tied – also in elections – the Chairman, or in his absence 

the deputy Chairman, shall have the casting vote.

BasiC featuRes of the ReMuneRation systeM

Management Board’s remuneration
In the context of the german disclosure of Management Board 

Members’ Remuneration act (Vorstag), which came into force 

in 2009, and the german Corporate governance Code, the 

Supervisory Board passed a resolution to adopt a new system 

of remuneration for members of the Management Board on 1 

July 2010. the new system was approved during the annual 

general Meeting held on 17 august 2010. Management Board 

members Klaus Hackbarth, Milenko Radic, Volker Weimer and 

Rolf Zielke had been successively transferred to the new system 
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by 31 december 2010. the contract of the Chairman, ulrich 

Wörner, was transferred to the new system in respect of variable 

remuneration with effect from 1 January 2011 and in respect of 

his fixed salary with effect from 5 May 2011.

In revising the system of remuneration, the Supervisory Board 

has observed the stipulations of the Vorstag and the german 

Corporate governance Code, and taken the total remuneration 

of the members of the Management Board into account so 

that it is reasonably proportionate to their responsibilities and 

performance, and to the Company’s situation. the structure 

of remuneration is aligned with the sustained development of 

the Company, so a basis of assessment extending for several 

years has been applied to the long-term variable portion 

of remuneration. all variable portions of remuneration are 

subject to a cap, or the possibility of a cap, in the case of 

extraordinary developments.

the new remuneration system for the Management Board 

includes a fixed salary and variable components. Members of 

the Management Board receive additional benefits in the form 

of a company car, telecommunications services and the refund 

of reasonable expenses. they are also covered by accident 

insurance. the remuneration system does not include any other 

components, e.g. a company pension or benefits on termination 

of membership of the Management Board or a change in control 

of the company. the fixed salary is intended to account for 

about 70 per cent of total remuneration. the variable portion 

of remuneration consists of two components: an annual bonus 

(about 45 per cent of the variable portion of remuneration) and 

a long-term incentive (LtI) (about 55 per cent of the variable 

portion of remuneration).

short-term variable remuneration components
In the new remuneration system, the annual bonus is linked to 

group turnover (turnover) and to the consolidated eBta control 

ratio. eBta means earnings before tax and amortisation of the 

off-balance sheet intangible assets (software, order book and 

goodwill) identified during the merger with CoR ag Financial 

technologies. the annual variable components of remuneration 

of the members of the Management Board are determined by the 

extent of fulfilment of the objective set by the Supervisory Board 

in conjunction with each individual member at the beginning of 

each financial year. Variable remuneration represents between 

0 per cent and 200 per cent of the agreed variable proportion 

of remuneration for 100 per cent fulfilment of the objective in 

relation firstly to turnover and secondly to eBta. the short-term 

variable bonus is payable immediately after adoption of the 

annual financial statement and is granted in proportion to the 

term of office, if the appointment is terminated during the year.

lti as long-term variable remuneration component
In the new remuneration model, the LtI is a long-term, 

performance-based plan. Its basis of assessment consists 

of group turnover and the three-year average consolidated 

eBta. the LtI is granted in tranches which revolve annually, 

each tranche having a term of three years. Long-term variable 

remuneration represents between 0 per cent and 200 per 

cent of the agreed variable proportion of remuneration for 

100 per cent fulfilment of the objective in relation firstly to 

turnover and secondly to eBta. the long-term variable bonus 

for a performance period is payable at the end of the month 

in which the consolidated financial statement for the third 

financial year of the performance period is adopted. a pre-

payment in the amount of 50 per cent of the respective basic 

amounts is made for the first two years of the performance 

period, at the end of the month in which the consolidated 

financial statement for the first or second financial year of 

the performance period is adopted. Should the pre-payments 

exceed the amount payable for the performance period, the 

difference must be refunded immediately. If the appointment 

is terminated during one or more performance periods, the 

LtI will be granted pro rata.

unlike this new remuneration system, the former system 

for members of the Management Board consisted of a fixed 

component and a variable profit-related component. the 

amount of fixed remuneration depended upon the tasks and 

responsibilities assigned. additional benefits in kind or fringe 

benefits granted essentially comprised insurance and pension 

benefits customary on the market, and the provision of a 

company car. In accordance with the goal of sustainable added 

value for the company, the former remuneration model for the 

Management Board was characterised by a strong performance 

orientation. the variable bonus was between 0 per cent and 106 

per cent of the fixed basic salary.

supervisory Board remuneration 
the currently valid remuneration rules for the Supervisory Board 

were adopted by both annual general Meetings on 28 July 2009 

and on 17 august 2010.

each member of the Supervisory Board receives fixed 

remuneration of 16,000 euros per financial year.

as well as their fixed remuneration, each member of the 

Supervisory Board receives annual variable remuneration 

amounting to 0.25 per cent of the earnings before income taxes 

reported in the consolidated financial statements approved 

by the Supervisory Board and prepared in accordance with 

international accounting standards (IFRS) plus the amount 

pertaining to amortisation of the intangible assets identified in 
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the course of the CoR ag Financial technologies merger with 

the company, but which are not recognised in the balance sheet 

(software, contract portfolio, customer relationships) (‘eBta’). 

Variable remuneration lapses when the consolidated financial 

statements record no positive eBta.

the Chairman receives double, and the deputy Chairman one 

and a half times, the agreed fixed and variable remuneration 

described above.

the total of the agreed fixed and variable remuneration 

components for each member of the Supervisory Board is 

limited to 32,000 euros per financial year. For the Chairman of 

the Supervisory Board this sum amounts to 64,000 euros, and 

for the deputy Chairman to 48,000 euros per financial year.

In addition to the agreed fixed and variable remuneration, 

which is limited by statute, each member of the Supervisory 

Board is given 1,000 euros for every committee meeting of 

the Supervisory Board the member participates in; however, 

this is limited to a maximum of 5,000 euros per financial year. 

Compensation for expenses incurred in holding a Supervisory 

Board position are also reimbursed. Members of the Supervisory 

Board are reimbursed with turnover tax paid on remuneration.
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infoRMation on the geRMan disClosuRe of BoaRd 
CoMpensation aCt (voRstog)

the remuneration of the Management Board, active in the 2011 

financial year was 1.790 million euros (2010: 1.897 million 

euros). the remuneration was allocated as follows:

Remuneration for former members of the Management Board in 

2011 amounted to 68,000 euros (previous year: 64,000 euros).

pension provisions for former members of the Management 

Board offset against plan assets amounted to 455,000 euros on 

31 december 2011 (previous year: 565,000 euros).

according to Section 314 para. 1 no. 6a (5) of the german 

Commercial Code (HgB), Section 314 para. 2 (2) HgB in 

connection with Section 286 para. 5 HgB and Section 314 para. 

2 no. 4 (2) HgB, separate information about remuneration of 

every individual member of the Management Board is necessary:

 2011 2010 
 000 euros 000 euros

Short-term remuneration   1,790 1,897

Remuneration arising from the termination of employment relationship 0 0

total 1,790 1,897

 fixed yearly other   short-term   total 
 remuneration remuneration  variable   
   remuneration

 000 euros 000 euros 000 euros 000 euros

Management Board     
ulrich Wörner 411 18  22 452

Klaus Hackbarth 322 36  16  374

Milenko Radic 280 24  14  318

Volker Weimer 280 29  14 323

Rolf Zielke 280 29  14 323

total 1,573 137 80 1,790
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In the 2011 financial year, a total of 49,000 euros was 

entered against costs for long-term variable remuneration of 

the Management Board. as the work has not been deemed 

completed, no allowance was made in the remuneration 

granted for 2011.

the main content of the benefit arrangements for pension 

schemes, incapacity provision and provision for dependants, 

which were approved for the former members of the Management 

Board, Michael Junker and prof. dr Manfred Feilmeier, in the 

event of the termination of their activity, are as follows:

•  Both men will receive a pension for life when they reach the 

age of 65 or in the case of occupational disability within the 

meaning of Section 23 german employee Insurance Law 

(anVg), or if they leave the company before the age of 65, 

in the case of termination of the contract or non-renewal 

thereof by the company.

• the monthly pension amounts to 2,556.46 euros after the 

fulfilment of four years of employment. this is adjusted – 

also in the case of payment beginning before retirement – 

proportionally in line with the basic salary of a civil servant 

in Bavaria in the a 13 pension benefits group at the highest 

seniority level.

• their lawful wedded spouse at the time of their demise will 

receive a widow’s pension for life, amounting to 25 per cent 

of the pension. the widow’s pension will be terminated in the 

event of remarriage.

• Both men are entitled, in the case of payment due to attainment 

of pension age, to request a single capital payment of the sum 

of the converted present value of the pension commitment 

instead of a pension, as long as this request is communicated 

at least three years in advance. In this case, all claims under 

this direct commitment will lapse.

• If they leave the company before payment begins, the pension 

entitlement earned will be maintained. It will be calculated 

according to the share of the pension compensation that 

corresponds to the length of employment with the company 

from the time of taking up employment with the company to 

reaching the prescribed pension age, i.e. the age of 65.

eaRnings, finanCial and assets position

the group’s earnings position

development of turnover 
the CoR&FJa group’s turnover for the year ended 31 december 

2011 amounted to 135.2 million euros, which is 19.0 million 

euros higher than the figure for the 2010 financial year and 

corresponds to 16.3 per cent growth in turnover. the acquisition 

of companies contributed 16.0 million euros to this increase 

in turnover. this means that the organic growth in turnover 

amounted to 2.5 per cent. product-based turnover, in particular, 

took a steep upward turn during the year ended 31 december 

2011, with licence revenue increasing by 12.5 million euros to 

21.3 million euros, corresponding to a 15.8 per cent share in 

the total turnover. during the previous year, licence revenue 

accounted for 7.6 per cent of the total turnover. a substantial 

increase was also evident in maintenance turnover, which rose by 

13.4 million euros to 26.3 million euros, thereby accounting for a 

19.4 per cent share in the total turnover. 4.5 million euros from 

this growth were attributable to the reclassification of revenue 

for the software and system support given to the mortgage 

banks, which changed from service revenue to maintenance 

revenue. the dramatic increase in other revenue was due to the 

reclassification of services, which were predominantly declared 

as computer centre services and hardware deliveries. they rose 

by 3.4 million euros to 4.1 million euros, accounting for 3.0 per 

cent of the total turnover. the implemented reclassification 

measures brought about an 80.6 per cent reduction in the 

proportion of service revenue for the previous year to 61.8 per 

cent in 2011, which corresponds to a reduction of 10.2 million 

euros to 83.5 million euros.

the regional breakdown of turnover revealed a particularly sharp 

rise in the turnover generated in germany, but this can primarily 

be attributed to the activities of the acquired companies, 

CoR&FJa Metris gmbH and plenum ag, which essentially focus 

on the german market. turnover in germany rose by 18.9 per 

cent to 118.6 million euros. the greatest relative increase in 

turnover was recorded for the proportion of turnover generated 

in austria, from where consulting services are offered to other 

countries in eastern europe. the turnover in austria rose by 

1.7 million euros to 1.9 million euros during 2011, whereas 

the turnover in Switzerland decreased by 0.9 million euros to 

4.8 million euros, corresponding to a decline of 16.4 per cent. 

Slovenia recorded an even sharper drop in relative terms, where 

the turnover dropped by 34.2 per cent to 0.9 million euros. this 

corresponds to a reduction of 0.4 million euros compared with 

the previous year’s turnover. With internal turnover amounting to 

0.6 million euros, the Slovenian company provides a considerable 

proportion of its services to other companies within the group. 
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at 8.7 million euros (2010: 8.8 million euros), turnover in the 

uS has remained at almost the same level as the previous year 

while the turnover in the Benelux countries remains constant at 

0.3 million euros.

development of earnings
earnings before taxes and amortisation effects on intangible 

assets identified in the course of company acquisitions 

(eBta) amounted to 1.9 million euros. this includes a negative 

contribution to earnings amounting to 1.8 million euros, which 

results from the downward trend in the share price of B+S 

Banksysteme aktiengesellschaft, in which the CoR&FJa group 

owns a 24.13 per cent shareholding.

development costs were capitalised for two new software 

solutions within the p&C segment during the year ended 31 

december 2011. the volume of development costs capitalised 

during 2011 amounted to 1.5 million euros (compared with 0.0 

million euros the year before). the position of other operational 

revenue (3.4 million euros) essentially includes earnings from 

the use-driven write-back of provisions and income from sub-

letting office space.

at 13.9 per cent (compared with 13.0 per cent in 2010), 

outsourced products and services accounted for a large 

proportion of total costs. 14.9 million euros of the 19.2 million 

euros can be attributed to services provided by external 

personnel, covering special requirements and capacity 

bottlenecks, which are only needed temporarily and, therefore, 

contribute towards the variability of the total costs. another 3.8 

million euros were spent on external computer centre services 

and hardware acquired for resale, which were primarily used 

in the banking segment. By adopting this course of action, 

CoR&FJa avoids the investment risk that would be associated 

with investing in computer centres of its own and outsources 

most of these services. another 0.5 million euros were invested 

in third party licences and the associated maintenance services. 

personnel costs account for the largest proportion of total costs, 

at 65.2 per cent. Based on the average number of employees 

(1,136 compared with 982 the year before) average personnel 

costs rose by 0.7 per cent (compared with a 2.5 per cent decline 

in 2010). all in all, there was a decrease in the capacity-driven 

costs (personnel expenditure and outsourced services) as a 

proportion of the total costs from 80.7 per cent to 79.1 per cent.

the proportion of total costs represented by other operating 

expenses rose to 17.4 per cent during the 2011 financial year 

(2010: 16.5 per cent) and amounted to 24.1 million euros. 

although the expenses for office space increased by 1.1 million 

euros, the proportion of total costs represented by these 

expenses declined from 6.4 per cent to 6.1 per cent. Consulting, 

accounting and Supervisory Board expenses rose by 0.5 million 

euros compared with the 2010 financial year, but the proportion 

of total costs represented by these expenses remained relatively 

constant at 1.6 per cent (compared with 1.5 per cent the year 

before). due to the high volume of travel associated with 

consulting services, travelling expenses of 4.7 million euros 

made up one of the major pools of costs. the proportion of 

total turnover attributable to these expenses increased from 

3.0 per cent in 2010 to 3.4 per cent in 2011. although losses 

on receivables recorded a sharp increase in 2011 with 106,000 

euros (compared with 20,000 euros in 2010), when put in relation 

to turnover (0.1 per cent) the effect on economic performance 

is negligible. Both of the business transactions that led to write-

offs concerned companies from the consulting industry and did 

not affect any insurance company or bank. a pleasing trend was 

recorded in the expenses incurred for insurance services, which 

declined from 0.5 million euros to 0.3 million euros.

although total depreciation and amortisation increased by 0.1 

million euros to 4.8 million euros, whereby the amortisation of 

intangible assets identified while allocating purchase prices to 

acquired companies declined by 0.2 million euros to 2.3 million 

euros, other depreciation of property, plant and equipment and 

amortisation of intangible assets increased by 0.4 million euros 

to 2.5 million euros.

Interest earnings remained on a level with the year before at 

0.3 million euros (2010: 0.2 million euros). at 1.0 million euros, 

interest expenses were 0.2 million euros higher than the year 

before, whereby interest on current liabilities accounted for 0.6 

million euros and interest expense for pension commitments 

accounted for 0.4 million euros. apart from a dividend of 0.2 

million euros from innovas gmbH, income from participating 

interests includes a negative contribution to earnings amounting 

to 1.8 million euros, which results from the downward trend 

in the share price of B+S Banksysteme aktiengesellschaft, in 

which the CoR&FJa group owns a 24.13 per cent shareholding.

the tax result for the 2011 financial year shows expenses 

amounting to 0.9 million euros compared with tax earnings 

amounting to 0.8 million euros the year before. this is due to a 

reduction in the active deferred income taxes on accumulated 

losses brought forward amounting to 0.5 million euros (2010: 

3.3 million euros in tax earnings). Conversely, the application 

of deferred taxes to differences in valuation between the tax 

balance sheet and the IFRS balance sheet produced deferred 

tax earnings amounting to 0.6 million euros (2010: 2.0 million 

euros in deferred tax expenses). Compared with the year before, 

effective tax expenses rose by 0.5 million euros to 0.9 million 

euros. earnings per share amounted to -0.05 euros (diluted and 

undiluted) after 0.16 in 2010.
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the segment results reflect overall performance and success in 

the fields of business in which the company operates they are 

based on the internal national and inter-company statement of 

profit centre operating results, by which the CoR&FJa group is 

managed. Services exchanged between the segments are taken 

into account in the segment result as internal turnover in the 

total operating performance or as internal expenditure.

generating 87.1 million euros, the Life segment accounted for 

64.5 per cent of the total turnover and achieved an eBItda of 

21.0 million euros before the allocation of 11.3 million euros 

in sales and administrative overheads, 2.2 million euros for 

depreciation and amortisation costs and 0.4 million euros in 

interest expenses. the operational eBItda amounts to 24.1 per 

cent. after allocations and financial results, the eBt amounted 

to 8.2 per cent.

the non-Life segment generated 25.7 million euros, constituting 

19.0 per cent of the total turnover, and achieved an eBItda 

of 3.3 million euros after capitalising software development 

expenses amounting to 1.5 million euros. Before the allocation 

of 3.5 million euros in sales and administrative overheads and 

amortisation and depreciation costs amounting to 1.3 million 

euros, the operating eBItda adds up to 3.3 million euros, which 

corresponds to a yield of 12.7 per cent of the segment turnover. 

after allocations, the eBt for the non-Life segment amounted to 

-1.6 million euros.

generating 22.3 million euros, the Banking segment accounted 

for 16.5 per cent of the total turnover and achieved an eBItda 

of -0.1 million euros before the allocation of 2.7 million euros 

in sales and administrative overheads, 1.2 million euros for 

depreciation and amortisation costs and a financial result of 

-1.9 million euros, whereby the financial result is primarily 

attributable to the acquisition of new shares in B+S Banksysteme 

aktiengesellschaft. after allocations, depreciation, amortisation 

and financial result, the eBt for the Banking segment amounted 

to -5.9 million euros.

the allocated sales and administrative overheads account for 

13.6 per cent of the total costs.

the group’s financial position

principles and goals of financial management
the CoR&FJa group’s financial management is designed to 

enable the group to have the necessary funds at its disposal 

at all times so that it is capable of taking action in its operating 

activities to deal with volatility of incoming orders, fluctuations 

in customers’ payment behaviour, and investment needs. In the 

process, all the significant risks to which the CoR&FJa group is 

potentially exposed must be recognised at an early stage and 

the necessary scope for suitable protective measures provided 

for. Within the framework of liquidity management, care is taken 

that sufficient liquid funds and appropriate liquidity reserves are 

freely available at all times.

financing analysis
the group’s exposure to foreign currency risks within the 

framework of its operating activities remains within manageable 

limits. these relate primarily to operations in the uS (2011: 6.4 

per cent of external group turnover), although a limited scope of 

services predominantly provided by german companies within 

the group are also called on for order fulfilment. However, most 

of these services are provided by local personnel in the uSd 

region as well. Furthermore, around 3.5 per cent of external 

group turnover are generated in Switzerland and charged in 

Swiss francs, whereby personnel from germany is also employed 

in providing the services.

aside from that, some 90.1 per cent of turnover is generated in 

the euro zone, primarily in germany, and settled in euros. For 

that reason, the overall foreign currency risk in the group must 

be classified as manageable. In order to hedge these exchange 

rate risks as well, forward sales are carried out in the foreign 

currencies during the course of the year when exchange rates 

are favourable.

the group’s earnings and/or operational cash flows are largely 

not exposed to any interest rate risk. Cash and cash equivalents 

are generally invested for short periods. the financial liabilities 

are short to medium term in nature.

With regard to the credit risk (default risk), there are no 

significant concentrations on individual customers in the group. 

Receivables are not insured, primarily due to the high credit 

standing of the customers in the insurance and banking sector.

Liquid funds increased by 0.1 million euros during the last financial 

year and amounted to 15.4 million euros on 31 december 2011.

earnings before tax, depreciation and amortisation, the change 

in provisions, changes in rates of exchange with no impact on 

earnings and the valuation effect arising from the share market 

devaluation of equity in B+S Banksysteme aktiengesellschaft 

with no effect on liquidity amounted to 5.8 million euros.  

3.2 million euros were spent on investments, with 1.5 million 

euros invested in software produced in house and 1.8 million 

euros for the acquisition of intangible assets and property, plant 

and equipment. effective tax payments amounted to 1.0 million 

euros. the change in receivables and liabilities led to an outflow 

of funds amounting to 13.0 million euros, which were refinanced 

by taking on financial debts amounting to 12.8 million euros. the 
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repayment of a sale and finance leaseback transaction amounting 

to 0.8 million euros reduced the financial debts accordingly.

during the last financial year, 4.9 million euros were spent on the 

acquisition of shares in plenum ag, CoR&FJa Metris gmbH and 

WKa ag. 3.9 million euros in liquid funds were acquired in the 

course of the consolidation.

investment analysis
the CoR&FJa group’s investments during the 2011 financial year 

amounted to around 8.1 million euros (2010: 4.5 million euros). 

Some 1.8 million euros were invested in property, plant and 

equipment and most of this went into infrastructure in the It 

hardware sector. another 1.5 million euros were invested in the 

development of the company’s own software solutions and 4.9 

million euros went into the acquisition of shares in plenum ag, 

CoR&FJa Metris gmbH and WKa ag.

the group’s assets position

asset structure analysis
Current assets increased by 12.9 million euros during the last 

financial year. 6.6 million euros result from the expansion of 

the consolidation group by the acquired companies plenum 

ag, CoR&FJa Metris gmbH and WKa ag. 11.2 million euros 

in growth were the result of a rise in accounts receivable from 

trading amounting to 11.7 million euros less a 0.5 million euros 

decline in inventories. poC receivables increased sharply at 9.7 

million euros, reflecting the considerable rise in the average 

volume of product-related orders and is also a consequence of 

the larger proportion of licence revenue in the total turnover. 

In terms of turnover, the average period for which receivables 

remained unpaid (dSo) was 54 days (compared with 53 days 

as of 31 december 2010) and the average period for which poC 

receivables remained unpaid was 66 days (compared with 47 

days as of 31 december 2010).

Cash and securities have now dropped by 4.0 million euros. other 

financial receivables recorded a decline of 0.9 million euros.

non-current assets rose by 4.9 million euros to 66.5 million euros. 

expansion to the consolidation group to include the acquired 

companies plenum ag, CoR&FJa Metris gmbH and WKa ag 

generated an increase of 8.6 million euros, whereby 6.2 million 

euros represents the growth in goodwill. Financial investments 

recorded a decline of 2.1 million euros, on the other hand, which 

essentially results from the share market devaluation of equity in 

B+S Banksysteme aktiengesellschaft. the deferred and current 

tax assets have gone down by 1.2 million euros, whereas other 

financial receivables recorded an increase of 0.3 million euros. 

additional disclosures about the parent company CoR&fJa ag

as well as the financing task for the group companies, the holding 

company performs mainly strategic, but also to a limited extent 

operational, management tasks for the group. the tasks incumbent 

on the holding company are, first and foremost, determining the 

markets to be addressed, defining the product range and making 

decisions in the field of mergers and acquisitions. In addition, staff 

functions such as sales, marketing, human resources, finance and 

legal have been partly the responsibility of the holding company 

CoR&FJa ag generally functions as the sole or majority owner of 

the operating companies.

CoR&FJa ag’s commercial activities are restricted mainly to the 

settlement of services within the group and to financing, and it 

operates only rarely as a contracting partner in customer projects. 

Within the scope of services, it is mainly the staff functions 

incumbent on CoR&FJa ag, such as sales, marketing, human 

resources, finance and legal, which are settled. the purpose 

of the financing activity consists primarily of making interest-

bearing loans to group companies, making cash investments 

and distributing earnings from participating interests.

the primary income potential for CoR&FJa ag lies in earnings 

from participating interests. For this reason, the disclosures for 

the group concerning the development of markets, the general 

economic environment and opportunities and risks also apply to 

the holding company CoR&FJa ag.

significant events influencing the assets, financial and 
earnings position of CoR&fJa ag in the annual financial 
statements pursuant to the german Commercial Code (hgB)

income position
turnover increased from 11.4 million euros in 2010 to 16.0 million 

euros in 2011. this was primarily due to a significant increase in the 

turnover generated by external customers outside the CoR&FJa 

group by 6.3 million euros. an increase amounting to 1.4 million 

euros was recorded for licence turnover and an increase of 4.9 

million euros was recorded for service turnover, whereby this 

was primarily attributable to the customer agreement with the 

eRgo Insurance group. Conversely, turnover generated by group 

companies decreased by 1.6 million euros. a further decline was 

also recorded for other operating income, which dropped by 48 

per cent to 0.4 million euros.

In the context of the sharp rise in turnover generated with external 

customers, expenditure for the purchasing of services outside 

the group has also increased significantly as CoR&FJa ag does 

not have sufficient capacity to provide the ordered services on 

its own. this means, for example, that the costs of licences and 

capacity purchased outside the group rose by 4.9 million euros 
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to 5.1 million euros during the year ended 31 december 2011. 

In addition to this, 0.5 million euros were spent on outsourced 

services during 2011. these were services provided by external 

personnel, who were also involved in fulfilling customer orders.

personnel expenses remained at exactly the same level as the 

year before at 4.9 million euros.

depreciation and amortisation rose by 0.1 million euros to 

0.7 million years during the last financial year as a result of 

investments in the It infrastructure during 2009 and 2010.

other operating expenses increased by 0.7 million euros to 6.8 

million euros during the financial year ended 31 december 2011, 

corresponding to an increase by 11.8 per cent. this is primarily 

due to the 0.8 million euros increase in rental costs, bringing them 

up to 2.5 million euros, whereby the relatively low costs incurred 

the year before were essentially due to a provision-related rental 

credit entry amounting to 0.5 million euros. CoR&FJa ag is the 

principle lessee for many of the buildings used within the group, 

which means that the costs are passed on to the subsidiaries 

within the framework of head office charges.

Income from investments rose sharply by 1.7 million euros to 1.9 

million euros during the 2011 financial year. this was made up 

of a 1.7 million euro dividend paid out by subsidiary CoR&FJa 

oda team d.o.o. of Maridor in Slovenia and a 0.2 million euro 

dividend paid out by innovas gmbH in Hamburg, in which 

CoR&FJa ag owns a 10 per cent shareholding. Concluded profit 

and loss transfer agreements generated a negative contribution 

to earnings amounting to 5.8 million euros, which constitutes an 

improvement over 2010 by 0.8 million euros and can be almost 

exclusively attributed to the transfer of profit and loss from 

CoR&FJa Systems gmbH.

Interest income from receivables and liabilities with subsidiaries 

and affiliated companies rose by 0.2 million euros to 0.1 million 

euros in interest earnings.

external interest income deteriorated by 0.1 million euros to 0.2 

million euros as a result of taking on bank loans and overdrafts.

the effects of the changeover under the german accounting 

Law Modernisation act were declared as an extraordinary 

operating result amounting to -0.2 million euros during 2010. 

no extraordinary operating result was recorded during the 2011 

financial year.

Changes to the economic forecasts for associated companies 

for the pertinent forecast period gave rise to a reduction in 

deferred tax assets on tax losses brought forward by 2.4 

million euros after 1.9 million euros had been recorded from 

the initial statement the year before. the tax result for the 2011 

financial year amounts to a total of -2.5 million euros compared 

with a tax result of 1.9 million euros the year before.

CoR&FJa ag generated a net loss under the german Commercial 

Code (HgB) amounting to 8.2 million euros overall for the 2011 

financial year, following a net loss of 4.9 million euros in 2010.

financial and assets position
CoR&FJa ag’s current assets for the year ended 31 december 

2011 increased considerably by 4.2 million euros to 10.6 million 

euros. a reserve of 0.4 million euros that was generated within 

the framework of a customer project in 2010 has now been 

realised and included in the turnover figures. other assets 

recorded a slight decline by 0.5 million euros to 1.3 million euros.

the increase in external turnover gave rise to a sharp rise in 

trade receivables, which increased by 2.5 million euros to 2.6 

million euros. In return, the trade accounts payable recorded a 

drop of 1.2 million euros to close the year at 0.4 million euros.

accounts due from affiliated companies also rose sharply and, 

with an increase of 1.8 million euros, more than doubled to 3.3 

million euros at the end of the year. In return, amounts owed 

to affiliated companies increased by 2.7 million euros to 13.6 

million euros.

Liquid funds rose by 0.9 million euros to close the year with 

a balance of 3.5 million euros. Conversely, bank loans and 

overdrafts amounting to 13.1 million euros were taken on 

to finance the acquisition of companies and invest in the 

subsidiaries’ development projects.

other liabilities declined by 0.5 million euros to 1.8 million euros, 

which is almost exclusively attributable to the reduction in the 

regular tax burden arising from turnover tax. the provisions also 

recorded a decline of 0.6 million euros, which is primarily due to 

the reduction in provisions for the variable remuneration paid to 

personnel and members of the Management Board which, as far 

as the CoR&FJa group is concerned, is predominantly linked to 

key economic figures.

the sharp increase by 3.4 million euros to 77.1 million euros 

in fixed assets is primarily attributable to the 4.8 million euro 

rise in the investment book value to 67.7 million euros resulting 

from the acquisition of the companies CoR&FJa Metris gmbH, 

plenum ag and WKa ag. In return, property, plant and equipment 

recorded a slight decline of 0.4 million euros to 1.8 million euros. 

the loans to affiliated companies decreased as well, amounting 

to 7.0 million euros as of 31 december 2011 (compared with 8.0 

million euros in 2010).

the balance sheet total as of 31 december 2011 amounted to 

88.7 million euros (previous year: 83.7 million euros).

With earnings before interest, taxes, depreciation and 

amortisation (eBItda) amounting to -0.8 million euros, 

CoR&FJa ag recorded an eBItda that was 1.7 million euros 
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lower than in 2010. However, these high losses sustained by the 

Holding are essentially due to the transfer of high losses from 

CoR&FJa Systems gmbH. the CoR&FJa group regards the high 

investments in the development of new innovative software 

solutions and the further development of existing products as 

well as the temporary weakness in the company’s sales market 

as being responsible for these losses. CoR&FJa ag anticipates an 

increase in positive contributions to earnings from this company 

and other subsidiaries during the coming year as a result of the 

intake of orders during the year ended 31 december 2011, which 

have not yet generated contributions to earnings, and advances 

in software development. In this respect, the overall earnings, 

financial and assets situation of the parent company CoR&FJa 

ag can be described as sound. the costs of staff functions 

that have been incorporated into the holding company are still 

being passed on to the subsidiaries in full, with the exception of 

the costs of the Ipo and the Supervisory Board, by absorbing 

dividends and transferring the subsidiaries’ profits and losses. 

a positive contribution to earnings is anticipated for virtually all 

subsidiaries during 2012.

events afteR the RepoRting peRiod 

disclosure of particularly significant transactions

after the end of the reporting period (31 december 2011), there 

were no transactions of particular significance which would have 

to be reported separately here.

oppoRtunity and Risk RepoRt

general 

In the type of business it conducts, the CoR&FJa group is 

exposed to a large number of uncertainties which, if realised, 

could affect the group’s assets, financial and earnings position, 

and that of CoR&FJa ag, either positively or negatively, or result 

in CoR&FJa falling short of or exceeding the targets it has set 

itself for the future development of its business.

engagement in commercial activities geared towards making 

profits necessitates the taking of risks. If these risks are to bring 

sustained commercial success, it is important to manage them. 

this means firstly assessing and continually monitoring the risks 

with regard to their probability of occurrence and their possible 

impact on the company’s assets, financial and earnings position. 

Secondly, it means identifying measures that can be used 

to limit or avert risks and, with regard to the company’s core 

skills, determining the financial strength and the costs of the 

respective measures based on the question of what limiting or 

preventive measures are taken for what risks and to what extent.

among the Management Board’s most important tasks in 

the overall management of the group are to lay down general 

conditions and processes of risk management for the CoR&FJa 

group, to monitor the degree of compliance with them and, 

in collaboration with the heads of the operating units and the 

administrative departments, to analyse regularly the development 

of risks in the respective segments. the Supervisory Board is 

closely integrated into this process by the Management Board’s 

regular reports.

the risk management system at the CoR&FJa group and 

the risk profiles of the individual divisions are documented 

in a risk manual. one employee in the holding company’s 

financial division has been appointed risk officer of the 

group and thereby entrusted with submitting the prevailing 

risk management system to regular internal evaluation and 

documenting this process. the risk officer also has the task, 

under instructions from the Management Board, of analysing 

each division by random sampling to determine the extent to 

which the measures adopted are being implemented for the 

limitation or prevention of risks.

It is the responsibility of the managers of the individual divisions 

to continuously observe and manage the risks to which their 

own divisions are exposed. If the probability of individual risks 

occurring and/or their potential scale increases significantly 

beyond a set threshold, the managers are obliged to inform 

the Management Board immediately. the foundation of good 

risk management is the reliable and prompt provision of the 

management with relevant information about the course of 

business. For this purpose, CoR&FJa has set up a controlling and 

reporting system with which reports are compiled at monthly 

intervals about the development of significant ratios relating 

to the business operations in the individual divisions and the 

financial results, as well as the likely commercial and financial 

development in each of the next twelve months.

In 2011, the risk profile of the CoR&FJa group did not alter 

a great deal in terms of the main types of risk to which it is 

exposed. Below, individual types of risk that are identified as 

being important are explained in greater detail. Selecting these 

risks does not imply that, for CoR&FJa, other risks which have 

not been mentioned will not have a significant impact on its 

assets, financial and earnings position.
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economic risks

the general economic trend affects the behaviour of potential 

customers as far as their investment in It infrastructure and 

their expenditure on ongoing management consulting are 

concerned. an economic downturn could reduce the volume 

of the market on which CoR&FJa has trained its sights. any 

capacity adjustment measures which are regarded as necessary 

to counter such developments might take effect only after a 

time lag and would lead to restructuring costs. With the volume-

related remuneration models, a delay in portfolio growth caused 

by the general economic situation could result in a postponement 

of the planned diminution in fixed costs.

as far as the recent crisis in the financial markets is concerned, 

it is important to monitor the possible effects on CoR&FJa’s 

business closely to ensure that we can respond to new 

developments quickly if the need arises.

In the event of demand falling as a consequence of economic 

crises, CoR&FJa would assume that this would take effect rather 

more slowly among existing product customers because, in 

that segment, loyalty to the solution deployed ensures that any 

requisite adjustments will also be ordered. With regard to new 

customers, postponements of planned investments can lead to 

reductions in turnover, especially in product business.

the fundamental risk that, following economic crises, parts of 

CoR&FJa’s potential customers’ budgets might be put on hold is 

offset by the new potential opened up for a standard software 

supplier such as CoR&FJa by stricter regulatory demands 

and increasing cost pressure. pressure on costs in the selling 

market caused by the general economic situation encourages 

consolidation and automation trends, which can lead to 

increasing demand for external system suppliers.

Competition

CoR&FJa broadened its own service spectrum substantially in 

the financial year ended and expanded its selling market even 

more to other european countries. this is leading, on the one 

hand, to diversification and therefore a reduction in market 

development risks. on the other hand, the group’s competitors 

are becoming considerably more numerous. For this reason, 

CoR&FJa will attempt to continue its previous strategy in newly 

acquired product segments and regional markets as well, and to 

implement full value chains and full product spectrums with its 

solutions. In this way, it hopes to achieve a decisive competitive 

advantage on the market, particularly vis-à-vis new competitors 

with aggressive pricing policies.

statutory regulation of the market

population trends and retirement pensions are among the most 

important problems facing society at the present time, and as 

a result they are among the most important spheres of activity 

for financial policy. to these can be added the implications of 

the recent financial crisis. CoR&FJa’s main area of commercial 

activity is therefore subject to permanent statutory regulation. 

this means that a constant stream of new financial products 

must be implemented using software, but there are no 

guarantees whatsoever of their medium-term survival in terms 

of prevailing tax policy. For this reason, CoR&FJa is repeatedly 

having to carry out adaptation and enhancement work on its 

software products.

However, legal adjustments generate demand for consulting 

services and new or modified products among existing 

customers, and, if integrated quickly into the products on offer, 

can constitute a crucial competitive advantage.

projects and products

the main potential source of risk in the course of operating 

activity lies in the calculation of the complex projects and in their 

organisational, functional, technical and commercial handling. 

these risks are controlled and monitored by means of the valid 

group-wide standards for project and project risk management. 

the risk nevertheless remains that projects cannot be realised 

profitably for the CoR&FJa group because costs exceed the 

agreed budget, deadlines cannot be met or the services rendered 

fail to comply with the agreed functional specifications or the 

required quality, and the CoR&FJa group will therefore have to 

grant a discount or pay compensation.

Like all software products, the CoR&FJa group’s products can 

have defects whose elimination under guarantee increases 

costs and thereby influences the profit margin or even leads to 

compensation claims against the CoR&FJa group. the CoR&FJa 

companies generally assume the warranty which is customary in 

the industry. the liability obligations are, as far as possible, limited 

contractually to the legal minimum and secured with appropriate 

third-party liability insurance policies. It can nevertheless not 

be ruled out that contractually agreed limitations on liability will 

be regarded as invalid and the available insurance cover will be 

available to an insufficient extent or not at all – even if this is 

improbable. this applies in particular to the uS market.

the CoR&FJa group also uses software from external 

suppliers in its own software products. this third-party 

software can contain defects that might have an adverse 

effect on the functional capability of the CoR&FJa group’s 
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own products. problems in the execution of projects and 

software defects that can occur in the operation of software 

produced by CoR&FJa can do lasting damage to the reputation 

of the CoR&FJa group and thereby have a substantial impact 

on the future course of business.

personnel risks

CoR&FJa’s success depends crucially on the skills, qualifications 

and motivation of its employees. Some of these employees in 

key positions play a particularly significant role. If CoR&FJa 

is unable to get these employees to commit themselves to the 

company or to recruit qualified and skilled staff and develop them 

further on a continuous basis, CoR&FJa’s success can suffer 

significant adverse effects due to the resultant loss of know-how 

and expertise. an excessive burden on the company’s own staff, 

moreover, can necessitate the deployment of expensive external 

capacities if the risk of quality losses in project development is to 

be averted. this applies particularly when the likely demographic 

trends are taken into consideration. In connection with this, 

CoR&FJa will be affected particularly by the probable decline in 

graduate numbers, the resultant competition to recruit them and 

the increasing costs to which this will lead.

CoR&FJa is countering this risk with an extensive set of 

measures. a continuous exchange of views with the employees 

on all factors affecting their work environment at standardised 

employee interviews with a facility for qualified feedback, internal 

training to prevent monopolies of knowledge and skills, on-the-job 

graduate training and the recruitment of suitable people through 

all of the usual market channels are just a few examples of these. 

the development of a new corporate philosophy and management 

guidelines will boost employees’ identification with the company.

technological risks

as with all comparable companies, the functional capacity of 

the business processes is also dependent on the availability and 

secure operational capacity of the It infrastructure. external 

events, for example fire, lengthy power or network failures, 

operational errors or acts of sabotage, among other things, can 

also render the It infrastructure inoperable. our systems, and also 

those of our customers, can succumb to viruses which damage 

and incapacitate the systems or the network. Internal or external 

attacks can damage, distort or delete information and eavesdrop 

on confidential data and information. the probability and the 

extent of damage caused by viruses and hackers, by unauthorised 

persons accessing the It system and by eavesdropping on 

confidential information cannot be reliably estimated.

Recovery expenses, loss of production and recourse claims 

from customers and third parties as a result of system 

breakdowns or attacks could cause significant damage which, 

in turn, could influence earnings and endanger the continued 

existence of the company.

Since It security is strategically significant, extensive technical 

and organisational steps are, as far as possible, taken within 

the framework of the It security concept. these steps 

include restrictive authorisation and access controls, regular 

backups and adequate contractual arrangements with service 

providers for outsourced systems and telephone and other 

communication links. In order to provide protection against 

penetration by viruses, the latest software available on the 

market is deployed as a matter of principle. access restrictions 

prevent possibly infected software from being installed 

inadmissibly on the CoR&FJa computer network. defined 

security requirements limit access by unauthorised persons 

and ensure that data are protected. Financial loss is limited by 

appropriate insurance policies.

Risks from takeovers

CoR&FJa is also interested in expanding its market position in 

germany and internationally by making selective acquisitions. 

the success of these acquisitions will depend on the extent to 

which the group can integrate the acquired company into its 

overall structure and achieve the synergies it desires. In the 

field of professional services, acquisitions bring with them the 

particular risk that, in the main, the expertise, market knowledge 

and customer contacts acquired are only loosely tied to the 

acquired company.

CoR&FJa ag is the defendant in a shareholder action brought 

before Stuttgart Regional Court (Lg) pursuant to Section 15 

para. 1, german transformation act (umwg) in conjunction with 

Section 1 (4), german award proceedings act (Spruchg). In 

the aftermath of the merger of CoR ag Financial technologies 

with FJa ag, several former CoR ag Financial technologies 

shareholders have initiated a legal challenge to examine the 

appropriateness of the share exchange ratio established in 

the merger agreement. If at least one of the motions for the 

examination and redetermination of the exchange ratio were to 

be successful and the court stipulated a settlement by means of 

additional cash payment, not only the claimants who mounted 

the legal challenge, but also every other former shareholder 

in CoR ag Financial technologies, could legitimately assert 

this claim. this legal dispute is still awaiting a first instance 

decision before Stuttgart Regional Court (Lg). the outcome of 

this examination of the extremely complex corporate valuations 

to be conducted before the court cannot be foreseen. For that 
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reason, no forecast can presently be made as to whether, and if 

so in what amount, CoR&FJa ag might be facing a liability as a 

result of the court proceedings.

Risk reporting in respect of the use of financial instruments

details of risk reporting in respect of the use of financial 

instruments can be found in paragraph VIII (‘Further information 

on financial instruments’) in the notes to the consolidated 

financial statements and notes to the individual financial 

statement of CoR&FJa ag (‘Financial Instruments’).

to summarise on the basis of the information that is available 

at present, no risks can be discerned that might jeopardise 

the continued existence of the CoR&FJa group – despite the 

relevance of the risks specified above. against the backdrop of 

the development of its business in the 2011 financial year, the 

group’s assets and financial position can be regarded as stable.

deClaRation on CoRpoRate goveRnanCe puRsuant 
to seCtion 289a, geRMan CoMMeRCial Code (hgB)

the declaration on corporate governance pursuant to Section 

289a HgB contains the statement of compliance, disclosures 

on corporate management practices and the description of the 

working methods of the Management Board and the Supervisory 

Board. In making this declaration, CoR&FJa is pursuing the goal 

of presenting its corporate governance clearly and concisely. 

the declaration can be seen on our website at http://cor.fja.

com/en/investor-relations/corporate-governance.html.

inteRnal ContRol and Risk ManageMent systeMs 
in RespeCt of the aCCounting pRoCess and gRoup 
aCCounting pRoCess

CoR&FJa ag has an internal control system and a risk 

management system – also in respect of the accounting-related 

processes and all the risks and controls related to accounting.

Basically, the internal control system and the risk management 

system at CoR&FJa ag also encompass the accounting-

related processes and all the risks and controls related to 

accounting. this refers to all parts of the internal control and risk 

management systems which can materially influence the annual 

financial statements and the consolidated financial statements.

With regard to the accounting process, the objective of the 

risk management system is to identify and assess risks which 

can impede the intended compliance of the annual financial 

statement and consolidated financial statements with the 

relevant regulations. any risks which have been identified must 

be assessed for their influence on the annual financial statement 

and the consolidated financial statement, with external 

specialists being consulted. In this context, the objective of 

the internal control system is to guarantee securely by setting 

up appropriate controls that an annual financial statement 

and a consolidated financial statement are being prepared in 

compliance with the regulations despite the risks identified.

the internal control system and the risk management system 

encompass all the subsidiaries which are of material significance 

to the annual financial statements and consolidated financial 

statements, and all of the processes which are relevant to the 

preparation of those statements. the controls which are relevant 

to the preparation of the accounts are geared particularly towards 

risks arising from significant misstatements in the financial 

reporting. the assessment of the significance of misstatements 

is based on the likelihood of their occurrence and their possible 

financial impact on turnover, eBIt or the balance sheet total.

the CoR&FJa group has a clear management and corporate 

structure in which key cross-departmental functions are 

controlled in centralised fashion via the company. the most 

important elements in risk management and control in financial 

accounting are the clear allocation of responsibilities and 

controls when preparing the financial statements, transparent 

specifications by way of guidelines for balance sheet accounting 

and the preparation of financial statements, appropriate access 

regulations for all electronic data processing systems relevant 

to the financial statements, and the clear regulation of areas 

of responsibility when external specialists are brought in. peer 

review and the separation of functions, too, are important control 

principles in the accounting process. an adequate guideline 

system (e.g. group manual, payment guidelines, travel expenses 

guidelines, etc.) has been set up and is updated continuously. 

the departments and divisions involved in the accounting 

process (accounting, finance and controlling) are adequately 

equipped, both qualitatively and quantitatively.

the identified risks and appropriate measures taken are updated 

as part of the monthly report to the risk officer and reported 

to the CoR&FJa group’s management. the effectiveness of 

internal controls with regard to accounting is assessed at least 

once a year – predominantly as part of the financial statement 

preparation process. In relation to the processes with relevance 

for accounting, the auditor, too, carries out an assessment as 

part of his auditing activities.

the auditor is also obliged, as part of the financial statements 

auditing process, to inform the Supervisory Board’s audit 
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committee about risks or monitoring weaknesses relevant 

to accounting and about other significant weaknesses in the 

internal control system and the risk management system in 

respect of the accounting process which were identified within 

the framework of the auditing activities.

outlook 

Market and competition

today, based on the targeted further development that 

took place during the last financial year, CoR&FJa ag has 

established itself in an excellent position in the field of 

software and consulting services for insurance companies 

and banks. the strategic holdings acquired in the Basel-

based Swiss consultancy firm of Wagner & Kunz aktuare ag 

(WKa), the software company CoR&FJa Metris gmbH with 

headquarters in St. georgen, and plenum ag, the consultancy 

firm in Wiesbaden, constitute an important element that will 

determine the company’s further development.

the eRgo Insurance group is one of CoR&FJa’s new customers 

in the german market. eRgo is the first of the top three life 

insurance companies in the german market to use a standard 

software solution to handle its high-volume business processes 

and place its future-oriented insurance products. this success 

impressively substantiates one of the core statements arising 

from the successful merger of CoR and FJa, according to which 

the two companies would have to join forces in order to attract 

large-scale companies within the insurance sector in the future. 

In this respect, the company is anticipating a growing interest 

in the solutions offered, particularly on the part of large-scale 

insurance companies.

the new international offices in Copenhagen (denmark), porto 

(portugal), Warsaw (poland) and prague (Czech Republic) are 

also part of the company’s scheduled further development. 

experience has shown that the targeted presence of CoR&FJa 

in the respective foreign markets is an important success 

factor when it comes to attracting new customers. Most of the 

work arising from the order placed by Cooperatie deLa in the 

netherlands is being performed by the local CoR&FJa office, for 

example, and the CoR&FJa office in Copenhagen is providing 

ideal support for the project at the premises of the norwegian 

Frende Livsforsikring.

With more than 1,150 employees in offices throughout germany, 

the netherlands, denmark, austria, Switzerland, Slovakia, 

Slovenia, poland, the Czech Republic, portugal, Spain and the 

uSa, CoR&FJa has now become one of europe’s top full-service 

providers for the entire financial services sector. the company’s 

product and service portfolio enables virtually all customers’ It 

requirements for modern, flexible standard software solutions to 

be met, along with management and process consulting services. 

With its extensive product portfolio for life, health and non-life 

insurers, as well as private and regional banks, automotive 

finance companies, mortgage lending institutions and financial 

groups, CoR&FJa has very good market opportunities and a very 

strong competitive position.

this same particularly applies to the planned continued 

internationalisation process, because, apart from enjoying a 

leading position in the german-speaking markets, CoR&FJa 

software is also being used all over the world. the group’s 

solutions are already being used by companies in more than 30 

countries, including the uSa and australia. CoR&FJa is relying 

on co-operative ventures, partnerships, selective participating 

interests in companies and the local presence mentioned above 

in this strategic project. Furthermore, CoR&FJa has taken 

note of the trend whereby group companies want to make the 

solution implemented for one region available to other group 

companies in other countries. this underlines the move towards 

the internationalisation of CoR&FJa as a service provider for 

customers as well.

one interesting and promising market in view of internationalisation 

the Benelux countries, where CoR&FJa ag was able to gain an 

important new customer in the form of the dutch company 

Cooperatie deLa in March 2011. the local mortgage market is 

particularly promising in the Banking segment, because there 

is little competition and the solution offered by CoR&FJa 

offers significant added value with its high level of automation. 

Scandinavia is another market with promising perspectives and 

CoR&FJa was able to attract the norwegian life and pension 

insurance company Frende Livsforsikring aS in Bergen, which 

placed an order for the implementation and administration of 

several components from the CoR.FJa Insurance Suite during 

the last financial year.

another important building block within the scope of 

international activities is the austrian market, in which CoR&FJa 

has significantly increased its workforce. thanks to essential 

contributory work on the part of the austrian CoR&FJa subsidiary, 

the austrian company, Merkur Versicherung, has placed orders 

to support its subsidiaries in south-eastern european countries, 

which shows that CoR&FJa can also count on additional business 

potential in this market. Furthermore, CoR&FJa is present in 

the growth markets of Central and eastern europe with its two 

subsidiaries in Slovakia and Slovenia as well as the offices in 

poland and the Czech Republic.
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CoR&FJa also sees excellent perspectives in the Swiss market, 

where the Swiss management consulting firm, Wagner & 

Kunz aktuare ag (WKa) provides an expedient supplement 

to existing capacity as the new CoR&FJa subsidiary. on the 

uS market, which offers great potential, CoR&FJa is also 

investigating the extent to which its own product portfolio can 

be used even more effectively.

CoR&FJa is again recording a high demand for the offered 

solutions in nearly all marketing territories in the current year 

2012, i.e. from insurance companies and banks in germany 

and other countries alike. this is primarily due to the planned 

introduction of new requirements to be imposed with respect to 

risk management – under the headings Solvency II and MaRisk 

– as well as the implementation of Basel III with new regulatory 

requirements on bank liquidity and bank leverage and the IFRS 

guidelines on balance sheet preparation. these are giving rise to 

the need for new solutions in the financial service providers’ It 

landscapes. In this context, CoR&FJa is also expecting a further 

increase in regulatory standards imposed throughout the financial 

services sector as a direct consequence of the recent financial 

crisis. the solutions currently in use mean that the imposition of 

such regulatory standards will generate the need for extensive 

adaptation and intensify the trend towards the use of standard 

software. this makes it evident that the use of versatile, cost-

effective standard software will be even more attractive in future 

throughout the entire financial services sector.

the german market will remain lively this year, and in the 

foreseeable future, because of changes in legislation and the 

associated implementation of these changes by insurance 

companies. the trend towards internationalisation, consolidation 

and international It harmonisation is still continuing. 

Considering the many offensives launched in an effort to cut 

costs and improve efficiency within the insurance companies, 

the coherence between modern, flexible It and the success of a 

company is becoming increasingly obvious. at the same time, the 

market is moving away from conventional endowment policies 

towards dynamic hybrid products (dHp), variable annuities 

and iCppI (Individual Constant proportion portfolio Insurance) 

products. private pension insurance is also continuing to gain 

in importance. Weakening the attractiveness of traditional life 

insurance products considerably, the continuing very low level 

of guaranteed interest rates offered by life insurance companies 

will increase the pressure to develop innovative new financial 

products substantially, imposing new demands on software 

solutions and confronting corporate It systems with special 

challenges. In this respect, the establishment of service-oriented 

architectures (Soas) for prompt support of modified business 

models and a high level of system flexibility to respond to the 

rapid introduction of innovative products are crucial success 

factors. Based on this assumption, CoR&FJa is expecting a 

noticeable revival of interest in the software solutions being 

offered for insurance companies during the current year.

this also applies to the CoR.FJa p&C non-life insurance 

solution, which is to be upgraded to become the leading non-

life insurance system in germany, austria and Switzerland. 

the non-life, third-party liability, accident and motor insurance 

market, which is almost as large as the life insurance market, is 

currently predominated by legacy systems, which are scarcely 

able to provide non-life insurance companies with the necessary 

industrialisation capacity or automatic processing facilities. 

What is more, there is a much greater need for product flexibility 

and short time to market for innovative products – due to the 

considerably shorter terms of insurance contracts that are 

subject to greater changes – compared with products in the 

life insurance sector. Many insurance companies are therefore 

having to make their processes more efficient and versatile 

while facing increasing cost pressure. Consequently, CoR&FJa 

is still recording a high level of interest in the CoR.FJa p&C non-

life insurance solution on the part of insurance companies and 

is convinced that an appropriate product can be made available 

to the market.

In the coming months, the banking market will be dominated 

by the implementation of Basel III and the IFRS accounting 

guidelines. Many banks are also occupied with the introduction 

of innovative process-support workstation systems, sustained 

efficiency and cost-cutting. In this connection, many institutions 

are considering comprehensive reorganisation and replacement 

of their existing core banking systems. Banks will therefore 

be very interested in the strategic intention of CoR&FJa to 

provide the market with the CoR.FJa Banking Suite (CoRBaS), a 

functionally complete, modular range of services.

further development of products and services

as well as cultivating existing customers and winning new ones, 

our activities are particularly focused on the further technical 

and functional optimisation and completion of CoR&FJa’s two 

central product platforms: the CoR.FJa Insurance Suite and the 

CoR.FJa Banking Suite (CoRBaS). at the same time, CoR&FJa 

will be able to scale down the large internal investments 

made in the past and convert the resulting spare capacity into 

potential extra turnover.

an important project in the Insurance segment involves 

upgrading the CoR.FJa Life Factory policy management system 

on the basis of a modern Java Jee architecture, to which just 

under 4,000 person days of development capacity will be made 

available again this year. this is CoR&FJa’s direct reaction to the 
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demanding requirements of the major life insurance companies 

with respect to customising, process and product flexibility. 

after winning over the eRgo insurance group last year, CoR&FJa 

would also like to gain further access to the top-ten segment of 

life insurers in germany in the medium term.

the new CoR.FJa p&C non-life insurance solution, which is being 

upgraded to become the leading non-life insurance system in 

germany, austria and Switzerland with an investment of 2,900 

person days this year, is also part of the CoR.FJa Insurance Suite.

CoR&FJa is gradually bundling and integrating these and all of 

the other individual components into the CoR.FJa Insurance 

Suite in order to make the required across-the-board integral 

solution available to the international insurance market; 

whenever required, it is also available as an attractive, cost-

effective aSp solution. 2,800 person days are to be dedicated to 

the integration work during the current year.

the primary objective in the banking product segment is to 

enhance the CoR.FJa Banking Suite and make it the leading 

standard full-banking system in germany and europe. apart 

from continuous adjustments to comply with regulatory 

requirements and conditions in the markets, this specifically 

includes finalisation of the product range in the CoR.FJa Banking 

Suite (CoRBaS). this work will also require a further investment 

amounting to 1,300 person days during 2012.

CoR&FJa’s strategic investment in the consultancy firm plenum 

ag in 2011 has also enabled the company to supplement its own 

portfolio – in both insurance and banking environments – with 

plenum’s extensive knowledge of process and It management. 

this will be indispensible for the future implementation of 

products with service-oriented architectures (Soas). CoR&FJa 

sees tremendous business potential in this new business 

segment as a result of the substantial change processes taking 

place in insurance companies and banks alike.

In view of the current market and sales situation, CoR&FJa is 

confident that it will be able to achieve the targets for the current 

financial year that were published in January 2012. this means 

that CoR&FJa is anticipating turnover amounting to 145.0 million 

euros and an operating result before depreciation (earnings 

before interest, taxes, depreciation and amortisation [eBItda]) 

amounting to 9.0 million euros. CoR&FJa does not believe that 

there will be any significant change in its target markets in the 

medium term and is therefore assuming that turnover and earnings 

will continue to develop positively over the next few years. the 

company is expecting turnover to increase by around three to five 

per cent during the 2013 financial year and is also anticipating an 

increase in its operating return (earnings before taxes [eBt]).
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ulrich Wörner

Chairman of the Management Board

Volker Weimer

Member of the Management Board

Klaus Hackbarth

deputy Chairman of the Management 

Board

Rolf Zielke

Member of the Management Board

Milenko Radic

Member of the Management Board

Closing deClaRation on the dependenCy RepoRt in 
aCCoRdanCe with seCtion 312, geRMan CoMpanies 
aCt (aktg)

In the legal transactions with affiliated companies specified 

in the report, our company received a consideration for each 

of these legal transactions that was reasonable under the cir-

cumstances that were known to us at the time when the legal 

transactions were carried out. discriminatory measures at the 

instigation or in the interests of the dominant party or a company 

affiliated to that party were effected neither by actions nor by 

failing to act. this assessment is based on the circumstances 

that were known to us at the time when the reportable transac-

tions were carried out.

Leinfelden-echterdingen, 11 april 2012

CoR&FJa ag 
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cOnsOlidated  
incOme statement

consolidated income statement marginal number 2011 2010

    euros euros

turnover Vii.1 135,191,887 116,235,860

Changes in inventory of finished and unfinished services  108,933 -159,268

Capitalised own services for developments Vii.2 1,470,320 0

other operating income Vii.5 3,410,253 3,111,317

Cost of purchased services  Vii.3 -19,162,657 -15,095,078

Personnel expenses Vii.4 -90,215,177 -77,480,854

other operating expenses Vii.6 -24,131,078 -19,224,544

depreciation of property, plant and equipment and amortisation of intangible assets Vii.7 -4,815,043 -4,668,006

Operating result    1,857,438 2,719,427
interest income Vii.8 257,850 247,595

interest expenses Vii.8 -952,209 -794,786

income from participating interests Vii.9 -1,581,418 3,337,656

earnings before income taxes   -418,339 5,509,892
taxes on income and revenues Vii.10 -891,888 836,007

net income for the period   -1,310,227 6,345,899
     

Of which:    
shareholders of the parent company    -2,186,796 6,344,867

non-controlling shares   876,569 1,032

consolidated earnings   -1,310,227 6,345,899
     

earnings per share (undiluted) X. -0.05 0.16

earnings per share (diluted) X. -0.05 0.16

     

shares in circulation on average (undiluted/diluted)   40,895,861 40,895,861



Consolidated FinanCial statement 

65

cOnsOlidated 
statement Of 
cOmprehensive 
incOme

consolidated statement of comprehensive income   2011 2010

 euros euros

net income for the period -1,310,227 6,345,899
Profits and losses from currency conversions of foreign subsidiaries 324,683 542,360

actuarial profits and losses from performance-oriented plans, before taxes 679,408 -597,074

deferred taxes related to actuarial profits and losses from performance-oriented plans -204,211 182,231

Profits/ losses from the revaluation of available-for-sale financial assets, before taxes 0 -59,939

deferred taxes related to profits/ losses from the revaluation  

of available-for-sale financial assets 0 12,665

amounts recognised in the income statement for  

available-for-sale financial assets, before taxes 59,939 0

deferred taxes on amounts recognised in the income statement  

for available-for-sale financial assets -12,665 0

revenues and expenses directly included in equity 847,154 80,243
total earnings -463,073 6,426,143
of which profits/ losses that are attributable to shareholders of the parent company -1,339,642 6,425,151

of which profits/ losses that are attributable to non-controlling shares 876,569 992
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assets

consolidated statement of financial position | current assets marginal number 31.12.2011 31.12.2010

    euros euros

current assets    
Cash and cash equivalents Viii.1 15,435,014 15,348,737

securities Viii.2 4,097 143,458

trade receivables Viii.3 45,078,465 32,194,768

   invoiced receivables   20,158,015 17,156,627

   PoC receivables   24,920,450 15,038,141

Receivables from affiliated companies Viii.4 195,732 153,578

inventories Viii.5 346,030 575,721

ongoing income tax claims Viii.6 843,101 636,164

other financial receivables Viii.7 683,262 695,448

other short-term assets Viii.8 936,607 835,335

short-term assets, total   63,522,308 50,583,209
     

non-current assets    
Goodwill Viii.9 30,779,276 24,608,721

other intangible assets Viii.9 13,882,973 14,842,136

Property, plant and equipment Viii.10 4,930,708 4,272,723

Financial investments Viii.11 4,686,366 6,781,713

deferred tax claims Viii.12 10,768,666 10,514,825

ongoing income tax claims Viii.6 1,070,534 577,148

other financial receivables Viii.13 347,509 0

long-term assets, total   66,466,032 61,597,266
     
assets, total   129,988,340 112,180,475
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equity and  
liabilities

consolidated statement of financial position | equity and liabilities marginal number 31.12.2011 31.12.2010

    euros euros

current liabilities    
Financial liabilities Viii.14 15,730,365 0

trade payables Viii.15 4,312,235 4,094,290

amounts owed to affiliated companies Viii.4 571,539 171,382

Current income tax liabilities Viii.16 575,430 622,977

other provisions Viii.17 2,055,633 2,119,442

other current liabilities Viii.18 2,856,889 3,567,546

other financial liabilities Viii.19 12,102,355 10,751,576

short-term liabilities, total     38,204,446 21,327,213
  

non-current liabilities    

other provisions Viii.17 451,950 561,471

other financial liabilities Viii.19 498,640 0

deferred tax liabilities Viii.12 8,084,067 8,713,910

Pension provisions Viii.20 6,436,360 5,996,368

other long-term liabilities Viii.18 5,441 0

long-term liabilities, total     15,476,458 15,271,749
      

liabilities, total   53,680,904 36,598,962
      

equity     
subscribed capital of CoR&FJa aG Viii.21 40,895,861 40,895,861

Capital reserve of CoR&FJa aG Viii.22 33,601,050 33,581,934

Group retained income  Viii.23 -257,714 1,100,664

shareholdings shareholders parent company   74,239,197 75,578,459
minority interests Viii.24 2,068,239 3,054

equity total   76,307,436 75,581,513
      

equity and liabilities, total   129,988,340 112,180,475
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cOnsOlidated cash 
flOw statement

consolidated cash flow statement   2011 2010

   euros euros

net income for the period -1,310,227 6,345,899

income taxes 891,889 -836,007

earnings before income taxes -418,339 5,509,892
    

adjustments for the transfer of earnings to the cash flow from operational activities  
depreciation of property, plant and equipment and amortisation of intangible assets 4,815,043 4,668,006

earnings from disposal of tangible assets 12,614 17,238

depreciation of financial assets 2,157,786 0

earnings from disposal of financial investments 0 -28,312

other expenses/ income with no impact on earnings 19,116 -3,460,395

Change in provisions for pensions recognised in profit or loss 172,129 208,486

interest income -257,850 -247,595

interest expenses 952,209 794,786

income taxes paid less reimbursed payments -1,032,514 -1,518,965

    

change in:   
trade receivables -11,702,308 -8,474,455

inventories 455,157 -33,765

other assets/ other financial receivables/ ongoing income tax claims 739,869 3,503,594

other provisions -1,221,387 -1,235,472

trade payables -642,385 719,641

other debts/ financial liabilities -1,364,570 1,452,560

cash flow from operating activity* -7,315,430 1,875,244
*see notes iX. 
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consolidated cash flow statement (continued) 2011 2010 
 
   euros euros 

cash flow from investment activity  
investments in tangible assets -1,759,134 -2,520,799

investments in intangible assets  -1,547,313 -323,032

incoming payments from disposal of tangible assets  60,671 -52,528

investments in financial assets 0 -483,666

Cash inflows from the disposal of financial investments 0 134,827

Purchase of securities -2,098 0

sale of securities 0 4,067

Cash outflows from the acquisition of subsidiaries -4,797,342 0

Cash outflows from the acquisition of non-controlling shares in consolidated companies -70,000 -1,255,000

cash flow from investment activity -8,115,216 -4,496,131
    

cash flow from financing activity  
Repayment of short-term financial liabilities -836,790 -4,430,848

assumption of short-term financial liabilities 12,820,276 0

interest received 257,850 247,595

interest paid -952,209 -794,786

cash flow from financing activity 11,289,127 -4,978,038
    

changes due to the exchange rate with no impact on earnings 286,772 558,734
    
change in cash funds -3,854,747 -7,040,192
    
cash funds at the start of the reporting period 15,348,737 22,388,929
addition of cash and cash equivalents due to change in consolidation group 3,941,024 0
cash funds at the end of the reporting period* 15,435,014 15,348,737
* of which freely available 11,410,356 14,285,520
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cOnsOlidated 
statement Of  
changes in equity

marginal number Viii 21 22 23 23 23   24  

  euros euros euros euros euros euros euros euros 

as at 01.01.2010 40,895,861 33,478,525 2,453,385 -2,336,578 -5,450,335 69,040,858 10,518 69,051,377
total earnings 0 0 542,401 0 5,882,750 6,425,151 992 6,426,143
expenses for issuance of stock options 0 103,409 0 0 0 103,409 0 103,409

additions in non-controlling shares  0 0 0 0 9,040 9,040 -8,456 584

as at 31.12.2010 40,895,861 33,581,934 2,995,786 -2,336,578 441,456 75,578,459 3,054 75,581,513
total earnings 0 0 324,682 0 -1,664,325 -1,339,642 876,569 -463,073
expenses for issuance of stock options 0 19,116 0 0 0 19,116 0 19,116

acquisition of subsidiaries 0 0 0 0 0 0 1,239,881 1,239,881

additions in non-controlling shares 0 0 0 0 -18,735 -18,735 -51,265 -70,000

other changes 0 0 -32,030 0 32,030 0 0 0

 
as at 31.12.2011 40,895,861 33,601,050 3,288,438 -2,336,578 -1,209,573 74,239,197 2,068,239 76,307,436

 currency compensation item net investment Other

subscribed capital capital reserve group retained income
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marginal number Viii 21 22 23 23 23   24  

  euros euros euros euros euros euros euros euros 

as at 01.01.2010 40,895,861 33,478,525 2,453,385 -2,336,578 -5,450,335 69,040,858 10,518 69,051,377
total earnings 0 0 542,401 0 5,882,750 6,425,151 992 6,426,143
expenses for issuance of stock options 0 103,409 0 0 0 103,409 0 103,409

additions in non-controlling shares  0 0 0 0 9,040 9,040 -8,456 584

as at 31.12.2010 40,895,861 33,581,934 2,995,786 -2,336,578 441,456 75,578,459 3,054 75,581,513
total earnings 0 0 324,682 0 -1,664,325 -1,339,642 876,569 -463,073
expenses for issuance of stock options 0 19,116 0 0 0 19,116 0 19,116

acquisition of subsidiaries 0 0 0 0 0 0 1,239,881 1,239,881

additions in non-controlling shares 0 0 0 0 -18,735 -18,735 -51,265 -70,000

other changes 0 0 -32,030 0 32,030 0 0 0

 
as at 31.12.2011 40,895,861 33,601,050 3,288,438 -2,336,578 -1,209,573 74,239,197 2,068,239 76,307,436

 currency compensation item net investment Other

equity accounted for  
by the owners of the   

parent company

non-controlling  
shares total equitygroup retained income
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i. general explanatiOns

1. basic information

the CoR&FJa Group is a leading consulting and software 

company for the insurance, banks and retirement pensions 

markets in europe. its software solutions give support to 

insurance companies, banks and company pension funds in 

the conceptual planning, realisation and administration of their 

products. Reporting is carried out for the life insurance, non-

life insurance and Banking segments.

the CoR&FJa Group’s head office is located at Humboldtstraße 

35, 70771 leinfelden-echterdingen, Germany. CoR&FJa aG is a 

public limited company under German law.

the consolidated financial statement of CoR&FJa aG, leinfelden-

echterdingen, Germany, as at 31 december 2011, encompass the 

parent company, all of the subsidiaries (hereinafter referred to as 

the ‘CoR&FJa Group’) and all of the associated companies. the 

reporting year comprises the calendar year.

the consolidated financial statement of CoR&FJa aG, 

leinfelden-echterdingen, Germany, as at 31 december 2011 

were prepared taking account of all the international Financial 

Reporting standards (iFRs) stipulated by the international 

accounting standards Board (iasB) which were valid as at the 

reporting date, as well as the interpretations of the international 

Financial Reporting interpretations Committee (iFRiC), which 

were binding for the financial year ended and whose application 

is mandatory in the european Union.

the management Board of CoR&FJa aG approved the consolidated 

financial statement for submission to the supervisory Board on 

11 april 2012. the supervisory Board has the task of examining 

the consolidated financial statement and declaring whether it 

approves the consolidated financial statement.

the income statement was prepared in accordance with ‘total 

costs’ type of short-term results accounting. in order to improve 

its clarity of presentation, various items in the statement 

of financial position and the statement of income were 

consolidated. these items are reported and explained separately 

in the notes. in the balance-sheet disclosures, a difference is 

made between long and short-term assets and liabilities. these 

items are explained in detail in the notes to the consolidated 

financial statement and classified on the basis of maturities.

the reporting currency is the euro, and the rounding is done to 

thousands or millions of euros. this can give rise to rounding 

differences of up to one arithmetical unit.

the company is obliged under section 290 in conjunction with 

section 291 Para. 3, of the German Commercial Code (HGB), 

to prepare consolidated financial statements. the company 

prepared a discharging consolidated financial statement and 

a discharging Group management report in accordance with 

section 315a HGB as of 31 december 2011. the consolidated 

financial statement is published in the electronic German Federal 

Gazette and deposited with the electronic register of companies 

under HRB 731 887 at stuttgart local Court (amtsgericht). as 

at the reporting date, CoR&FJa aG is a subsidiary of msg group 

GmbH, which prepares the consolidated financial statement for 

the largest number of Group companies.

events after the reporting date are included up until 11 april 2012.

2. new and amended standards and interpretations 
new and amended standards and interpretations applied 
for this first time in this financial year

nOtes tO the cOn- 
sOlidated financial  
statement
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in the 2011 financial year, the financial statements were based 

on the iFRs which are mandatory for financial years which begin 

on or after 1 January 2011. new standards, amendments to 

standards, and interpretations that must be applied for the first 

time for financial years ending 31 december 2011 are as follows:

in the 2011 financial year the following amended standards and 

interpretations were applied for the first time:

• amendments to iFRs 1 (‘First-time adoption of international 

Financial Reporting standards – limited exemption from 

Comparative iFRs 7 disclosures for First-time adopters’), 

mandatory application for financial years starting on or after 

1 January 2011,

• amendments to ias 32 (‘Financial instruments: Presentation’), 

mandatory application for financial years starting on or after 

1 February 2010,

• ias 24 (‘Related-party disclosures’), mandatory application 

for financial years starting on or after 1 January 2011,

• amendments to iFRiC 14 (‘ias 19 – ‘the limit on a defined 

Benefit asset, minimum Funding Requirements and 

their interaction – Prepayments of a minimum Funding 

Requirement’), mandatory application for financial years 

starting on or after 1 January 2011,

• iFRiC 19 (‘extinguishing Financial liabilities with equity 

instruments’), mandatory application for financial years 

starting on or after 1 July 2010,

• improvements to iFRs 2010, mandatory application for 

financial years starting on or after 1 January 2011 with the 

exception of amendments that affect iFRs 3 and ias 27, 

whose application is mandatory for financial years starting on 

or after 1 July 2010.

the supplement to ias 32 (‘Financial instruments: disclosures’) 

clarifies the classification of subscription rights as either equity 

or borrowed capital where the subscription rights are in a 

currency other than functional currency of the issuer. Prior 

to this, such rights were reported as derivative liabilities in 

the statement of financial position. the supplement requires 

that these rights, which are issued at a fixed currency amount 

pro rata to the shareholders of the company, are classified as 

equity. the currency of the exercise price is irrelevant in this 

respect. the supplement has not had any material effects on the 

presentation of the assets, earnings and financial situation or 

cash flow of the CoR&FJa Group.

the amendments to ias 24 simplify disclosure requirements 

for companies that are state controlled, jointly controlled or 

significantly influenced. this amendment has not had any 

effect on the presentation of the assets, earnings and financial 

situation or cash flow of the CoR&FJa Group.

the amendments to iFRiC 14, which for their part represent an 

interpretation of ias 19, apply under limited circumstances when 

an entity is subject to minimum funding requirements and makes 

an early payment of contributions to cover these requirements. 

the change allows companies to treat the benefit of such an early 

payment as an asset. application of this interpretation has not had 

any material effects on the presentation of the assets, earnings 

and financial situation or cash flow of the CoR&FJa Group.

iFRiC 19 provides guidance on the interpretation of iFRs for 

borrowers when they renegotiate the terms of a financial 

liability with a creditor and the creditor agrees to accept equity 

instruments to settle the financial liability either fully or partially. 

iFRiC 19 states that the equity capital instruments issued to 

the creditor are to be regarded as part of the consideration 

paid to extinguish the financial liability either fully or partially. 

Furthermore, equity instruments are to be measured at fair value. 

if this cannot be reliably determined, the equity instruments 

are measured at the fair value of the extinguished liability. 

any difference between the book value of the financial liability 

and the initial consideration paid is recognised in the income 

statement. application of iFRiC 19 has not had any material 

effects on the presentation of the assets, earnings and financial 

situation or cash flow of the CoR&FJa Group.

the improvements to iFRs 2010 describe a collective standard, 

which deals with amendments to the different standards 

and interpretations. the other amendments have not had any 

material effects on the presentation of the assets, earnings and 

financial situation or cash flow of the CoR&FJa Group.

the first-time application of the other new standards and 

interpretations has not had any effect on the financial statements 

of the company.

the following standards, amendments and interpretations, which 

have been published and the application of which is mandatory 

on or after 1 January 2012, were not applied in advance:

•  amendment to ias 1 (‘Presentation of Financial statements’), 

mandatory application for the financial years starting on or 

after 1 July 2012,

• amendment to iFRs 7 (‘Financial instruments: disclosures 

– transfer of Financial assets’), mandatory application for 

financial years starting on or after 1 July 2011,

• amendments to ias 12 (‘income taxes – deferred taxes: 

Realisation of Underlying assets’), mandatory application for 

financial years starting on or after 1 January 2012,

• iFRs 9 (‘Financial instruments’), mandatory application for 

financial years starting on or after 1 January 2015,

• iFRs 10 (‘Consolidated Financial statements’), mandatory 

application for financial years starting on or after 1 January 2013,

• iFRs 11 (‘Joint arrangements’), mandatory application for 

financial years starting on or after 1 January 2013,

• iFRs 12 (‘disclosures about commitments to other 

companies’), mandatory application for financial years 

starting on or after 1 January 2013,
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• iFRs 13 (‘measuring the fair value’), mandatory application 

for financially years starting on or after 1 January 2013,

• ias 27 ( ‘separate Financial statements’), mandatory 

application for financial years starting or after 1 January 2013,

• ias 28 (‘shares in associated companies and joint ventures’), 

mandatory application for financial years starting on or after 

1 January 2013,

• amendment to ias 19 (‘employee Benefits’), mandatory 

application for financial years starting on or after 1 January 2013,

• amendment to ias 32 (‘Financial instruments’), mandatory 

application for financial years starting on or after 1 January 2014,

• amendment to iFRs 7 (‘Financial instruments’), mandatory 

application for financial years starting on or after 1 January 2013.

ii. accOunting and valuatiOn methOds

all of the companies in the consolidation group use uniform 

accounting and valuation methods. the consolidation methods 

and the accounting and valuation principles reported in the 

previous year were used continuously.

change in the accounting and valuation methods
the CoR&FJa Group did not apply any amendments to the 

accounting and valuation methods in the 2011 financial year.

income from the sale of goods, the rendering of services 

and the utilisation of services belonging to the company by third 

parties in return for interest, licence charges and dividends 

are generally recorded only if the inflow of funds is sufficiently 

probable and its amount can be determined reliably. they are 

measured at the fair value of the counterperformance received 

or to be claimed. specifically, the following shall apply to the 

recording of turnover and income:

With some of the customer projects (especially fixed-price 

projects), turnover is recognised in accordance with the progress 

of the project (percentage-of-completion method) insofar as the 

degree of completion, the costs incurred in the project and the 

costs that can be expected up until its final completion can be 

determined reliably. the basis for calculating the progress of a 

project is the ratio of costs already incurred to the estimated 

total cost volume of the contract, which is determined on the 

basis of project valuations. the services rendered within the 

framework of this method are shown as poc receivables or 
advance payments received. if required, the lower attainable 

value as at the reporting date is shown.

service contracts which are settled on the basis of the 

disbursements, which have been made and are eligible for 

reimbursement (management projects), are realised subject to 

the services rendered by the CoR&FJa companies.

turnover from maintenance services is recognised pro-rata 

using the straight-line method over the contractually agreed 

service period. For licence revenues (including the reference 

system and the specialist concept) to be recognised, the 

following conditions must generally be fulfilled cumulatively: 

1. a contract has come into being with legal effect – there is a 

sufficient degree of probability that the company will benefit 

economically from the transaction,

2. the software/ reference system/ specialist concept has been 

delivered,

3. the licensing charge has been fixed and

4. the receipt of payment is probable.

if the sale of the licence is unconnected with other services from 

a commercial point of view, the turnover is recognised in relation 

to the customer in the month in which the software (or reference 

system or specialist concept) is delivered and/or accepted.

if the sale of the licence is connected with other services 

rendered by CoR&FJa, distinctions are basically made 

between the following cases:

if the service comprises customised standard software 

which is adapted (max. around three months) at CoR&FJa 

and then delivered to the customer, the turnover is generally 

recognised in the month of delivery to and/or receipt by the 

customer if such a service is agreed in the contract. 

For longer-term projects, in which the process of adapting 

the standard software takes more than three months before 

its first-time implementation on the customer’s premises, 

turnover is recognised using the percentage-of-completion 

method. if the degree of completion, in relation to the licence, 

is difficult or impossible to ascertain – in particular when the 

project work can be influenced by the customer – turnover 

is treated as an accrued item using the straight-line method 

until the customised software solution is used productively 

for the first time.

When a time-limited licence for a CoR&FJa standard software 

product is issued, the revenues are treated as an accrued 

item using the straight-line method over the agreed period. 

interest income and interest expenses are posted through 

profit and loss on an accrual basis.

financial assets encompass cash and cash equivalents, 

securities, trade receivables, other financial receivables, and 
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financial investments. a financial asset is only shown in the 

statement of financial position if the CoR&FJa Group is a 

contracting party in the regulations for the financial asset in 

question. Financial assets are not removed from the accounts 

until either the right to cash flows from a financial asset 

expires or such rights are transferred to a third party. in the 

event of a transfer, the criteria of ias 39 regarding the transfer 

of risks and potential rewards associated with the ownership 

of the financial asset, in particular, must be fulfilled.

When first recorded, financial assets are measured at fair 

value. the fair values shown in the statement of financial 

position generally correspond to the market prices of the 

financial assets. if these prices cannot be ascertained directly, 

they are calculated using acknowledged valuation methods 

and with recourse to current market parameters. For their 

subsequent valuations, the financial assets are classified in 

the following categories: ‘financial assets at fair value through 

profit or loss’, ‘held-to-maturity investments’, ‘available-for-

sale financial assets’ and ‘loans and receivables’. all of the 

financial assets for which there have been purchases and 

sales customary on the market are accounted for as at their 

settlement date.

cash and cash equivalents encompass cash on hand and 

bank balances, which have a residual term of three or fewer 

months at the time of their acquisition or investment. the 

liquid funds are measured at fair value. Credit balances 

in foreign currencies are measured at the exchange rate 

prevailing on the reporting date.

securities are categorised as either ‘available for sale’, 

‘held to maturity’ or ‘held for trading’ in accordance with 

ias 39. the securities categorised as ‘available for sale’ are 

measured at fair value when being valued for the first time 

and subsequently as at the reporting date. any change in the 

fair value taking account of deferred taxes is shown under 

equity in revenue reserves with no effect on income until 

its realisation at the time of sale. if there are any objective, 

substantial indications that a permanent impairment has 

taken place, the impairment costs are recorded in profit and 

loss. amounts already recorded under equity are removed 

from equity with effect on income. securities categorised as 

‘held to maturity’ are measured at fair value upon acquisition 

and at amortised cost in subsequent valuations. the ‘financial 

assets held for trading’ are measured at fair value. any gain 

or loss resulting from the subsequent valuation is posted 

through profit or loss in the income statement.

the trade receivables and other financial receivables, 
apart from derivative financial instruments, shown primarily 

comprise receivables and loans originated by the company. 

they are categorised accordingly as ‘loans and receivables’ 

and are measured at fair value upon acquisition and at 

amortised cost in subsequent valuations. if the net present 

value of the expected future cash flows from the receivables 

or the other assets is lower than the amortised cost as at 

the reporting date, a valuation allowance is carried out with 

effect on income. Receivables bearing low or zero interest 

with terms of more than one year are discounted.

When they are first recorded, financial investments are 

reported at fair value and categorised as ‘available for sale’ 

in the statement of financial position. in their subsequent 

valuation, these must therefore be shown at face value, with 

unrealised gains and losses being recorded separately under 

equity, taking account of deferred taxes, with no effect on 

income until their realisation. if the financial investments are 

in equity instruments for which no prices are listed on an active 

market and no fair value can be determined reliably, they 

are measured at acquisition cost. if there are any objective 

indications that the net present value of the estimated cash 

flows is lower than the carrying amount, valuation allowances 

are carried out with effect on income.

the CoR&FJa Group has utilised the possibility of designating 

financial assets as measured at fair value through profit or 
loss when they are shown or the first time in the 2010 

financial year for the first time. Please see the notes on ‘iV. 

Business combinations’ for more information.

as at every reporting date, the carrying amounts of those 

financial assets which are not to be measured at fair value 

through profit or loss are examined for the existence of 

any objective, substantial indications (such as substantial 

financial difficulties faced by the debtor, high probability of 

insolvency proceedings being instituted against the debtor, 

the lapsing of an active market for the financial asset, a 

lasting decrease in the financial asset’s fair value on the 

basis of amortised cost) of impairment. any impairment 

costs comprising a fair value which is lower than the carrying 

amount is recorded through profit and loss. if it emerges 

as at subsequent valuation dates that the fair value has 

objectively increased as a consequence of events which took 

place after the impairment was recorded, the impairments 

are reversed through profit and loss in the appropriate 

amounts. impairments in the fair values of available-for-sale 

financial assets are recorded under equity with no effect on 

income until their realisation. impairments which affect non-

listed equity instruments which are available for sale and 

are accounted for at acquisition cost may not be reversed. 

the fair values of held-to-maturity securities which must be 
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tested for impairment during the audit, as well as the fair 

values of the loans and receivables measured at amortised 

cost, correspond to the net present value of the estimated 

future cash flows discounted at the original effective interest 

rate. the fair value of non-listed equity instruments measured 

at cost is calculated as the net present value of the expected 

future cash flow, discounted at the current interest rate which 

corresponds to the specific risk position of the investment.

the recorded inventories (work in progress) comprise the 

performances rendered for customers for which there are 

still no contractual foundations, but at least a letter of intent 

with the customer. the inventories are shown at the lower 

of production costs or the net realisable value both when 

recorded for the first time and for subsequent valuation.

goodwill is subjected to an annual impairment test in 

accordance with ias 36 and, if necessary, amortised at the 

lower realisable amount.

intangible assets acquired in return for payment are shown 

at acquisition cost upon their acquisition if it is probable that a 

future economic benefit will accrue to the CoR&FJa Group from 

the intangible assets and the acquisition costs can be determined 

reliably. in the subsequent periods, the assets are measured at 

amortised cost, with scheduled amortisation being carried out 

using the straight-line method over the assets’ estimated useful 

lives. the Group has no intangible assets acquired in return for 

payment with indefinite useful lives.

development costs for new products are capitalised at 

production cost if a clear expense allocation is possible and 

both the technical feasibility and the ability and intention to 

market such products are ensured. it must be sufficiently 

probable that the development activity will bring the company 

a future economic benefit. the capitalised production costs 

encompass those costs which are directly attributable to the 

development process. Capitalised development expenses are 

amortised regularly using the straight-line method from the 

time the software becomes usable over a useful life which 

corresponds to the planned product life cycle. development 

projects which are not yet completed and activated are 

subjected to an annual impairment test. Research costs, and 

development costs not eligible for capitalisation are posted 

to expenses within personnel and other operational expenses 

when they arise.

property, plant and equipment are capitalised at 

acquisition or production cost, plus the ancillary costs which 

are necessary to make the asset ready for operation. the 

scheduled depreciation is carried out using the straight-line 

method according to the probable useful life. no use is made 

of the option to apply the revaluation method. Costs of ongoing 

maintenance and repairs are posted to expenses. expenses, 

which fulfil the conditions of ias 16.13 and the reporting 

criteria of ias 16.7, are capitalised at the carrying value of the 

property, plant and equipment in question and depreciated 

over the assets’ probable useful lives. the replaced items are 

removed from the accounts. Borrowing costs are not included 

in the acquisition or production costs.

lease agreements are classified as finance leases if all the 

risks and potential rewards associated with ownership are 

basically transferred to the lessee as a result of the lease 

terms. all other leases are classified as operating leases. 
With finance leases, the ongoing lease instalments are divided 

up into an interest component and a redemption component. 

the redemption component reduces the lease amount owed. 

With operating leases, the payable lease instalments are 

recorded as expenses at the time when they come into being. 

instalments of unequal amounts are carried as deferred items 

using the straight-line method.

the scheduled amortisation and depreciation of intangible 

assets and property, plant and equipment respectively are 

based on the following uniform useful lives in the Group:

impairment of non-current assets
intangible assets and goodwill which have indeterminate 

useful lives are not amortised regularly; instead, they are 

tested annually to establish whether impairment is required.

assets, which are subjected to scheduled depreciation or 

amortisation, are tested for impairment if relevant events or 

changes in circumstances indicate that the carrying amount 

might not be realisable any longer. an impairment loss is 

recorded in the amount by which the carrying amount exceeds 

the realisable amount. the realisable amount is the higher of 

the asset’s fair value less selling costs and the value in use. 

For the impairment test, assets are combined at the lowest 

  useful life in years

Other intangible assets: 
 development costs 3

 trademark rights 10

 other 2 to 5

property, plant and equipment: 
 Buildings on third-party land 10

 Hardware and software 3 to 4

 Factory and office equipment 4 to 15
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level for which the cash flows can be identified separately 

(cash generating units).

the depreciation, amortisation and impairment of property, 

plant and equipment and intangible assets are recorded in the 

income statement under ‘depreciation of property, plant and 

equipment and amortisation of intangible assets’.

the deferred tax assets and deferred tax liabilities are 

determined in accordance with the balance sheet liability 

method. deferred tax assets and deferred tax liabilities 

are generally recorded in the financial statements for all 

temporary value differences between the carrying amount of 

an asset or a debt, and the fair value for tax purposes.

deferred tax assets on loss carryforwards must be set up 

to the extent that the tax loss carryforwards are likely to be 

utilisable in the future. accordingly, deferred tax assets were 

stated for tax losses, taking their realisability into account. 

the deferred taxes are determined on the basis of the tax 

rates which apply or are expected as per the current legal 

position in the individual countries at the time of realisation. 

the impact of changes in tax rates on deferred taxes will be 

posted through profit and loss when the change in the law 

comes into force.

non-current assets available for sale and so-called 
disposal groups are measured at the lower of carrying 

amount and fair value less selling costs.

financial liabilities encompass the financial debts, trade 

payables and other financial liabilities. a financial liability 

is only stated in the statement of financial position if the 

CoR&FJa Group is a contracting party in the rules for the 

financial liability. a financial liability is removed from the 

accounts if it has been redeemed; in other words, when the 

obligations specified in the contract have been settled or 

cancelled or have expired.

the methods and material assumptions for determining the 

fair value of financial liabilities are as follows: the financial 

liabilities are accounted for at the fair value on the acquisition 

date, which corresponds to the sum of money received. 

financial debts are recorded for the first time at their fair 

value. in subsequent years, they are measured at amortised 

cost using the effective interest method.

trade payables and other financial liabilities are accounted 

for at their fair value when recorded for the first time. in 

subsequent years, all liabilities, with the exception of derivative 

financial instruments, are measured at amortised cost.

in respect of financial liabilities, the Group has not yet made 

use of the option to designate them as financial liabilities at 
fair value through profit or loss when they are recorded in 

the statement of financial position for the first time.

CoR&FJa aG uses derivative financial instruments for 

hedging the interest and exchange rate fluctuations that result 

from financial transactions. derivative financial instruments 

are neither held nor issued for speculative purposes. the 

derivative financial instruments are shown at fair value when 

recorded for the first time. the current market values are 

also relevant for the subsequent valuation. the fair value of 

traded derivative financial instruments corresponds to their 

market value. this value may be positive or negative. For the 

recording of changes in fair values – with effect on income 

in the income statement or with no effect on income under 

equity – the crucial factor is whether or not the derivative 

financial instrument is integrated into an effective hedging 

relationship in accordance with ias 39. if there is no hedge 

accounting, the changes in the fair values of the derivative 

financial instruments must be recorded through profit and 

loss immediately. if, however, there is a hedging relationship 

in accordance with ias 39, the collateralisation relationship is 

accounted for as such. 

the other provisions take account of all discernible risks 

and uncertain obligations in the extent to which they are 

likely to occur. the stated amounts constitute the best 

possible estimations of expenses which are necessary to 

fulfil the current obligation as at the reporting date. non-

current provisions are discounted if the interest rate effect 

is significant.

pension provisions are calculated using the projected unit 

credit method in accordance with ias 19. in this procedure, 

not only the pensions and accrued entitlements, which are 

known on the reporting date, but also the expected future 

increases in pensions, wages and salaries, are taken into 

account with prudent estimates of the relevant influencing 

factors. the calculation is carried out on the basis of actuarial 

reports taking biometric assumptions into account. actuarial 

gains and losses arising from experience-based adjustments 

and alterations of actuarial assumptions are recorded 

immediately under equity with no effect on income in the 

period when they arise. according to ias 12, deferred tax 

assets from the increase in the pension provision must be 

taken into account and recorded under equity with no effect 

on income in accordance with the underlying transaction.
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consolidation principles
iFRs prescribes that the purchase method be applied for all 

business combinations. the purchase price of an acquired 

subsidiary is distributed across the acquired assets, liabilities 

and contingent liabilities. measurement is based on the values 

applicable at the date on which the Group gained control over 

the subsidiary concerned. the recognised assets, and the 

acquired liabilities and contingent liabilities are measured 

in full at their fair value, in proportion to the amount of 

the investment. any remaining capitalised difference is 

recognised as goodwill. any remaining negative difference is 

recognised in profit or loss.

income and expenses of a subsidiary are included in the 

consolidated financial statement from the date of acquisition. 

income and expenses of a subsidiary remain in the consolidated 

financial statement until the parent company ceases to 

control the subsidiary. expenses and income, receivables and 

liabilities and earnings between companies included in the 

consolidated financial statement are eliminated.

investments in joint ventures and associated companies 

accounted for using the equity method are recognised at 

the time of acquisition with the proportional newly valued 

assets (plus any goodwill), liabilities and contingent liabilities. 

Goodwill from applying the equity method is subject to non-

regular depreciation. Unrealised profits and losses from 

business transactions with these companies are eliminated 

on a pro rata basis. the carrying value of the investment 

resulting from applying the equity method is examined to see 

if there are any indications for a loss of value. if the carrying 

amount of the investment exceeds the recoverable amount, 

an impairment cost equivalent to the difference shall be 

charged. the recoverable amount is determined by the fair 

value less cost of sales or the useful value of the investment, 

whichever is the higher.

Preparation of the consolidated financial statement in 

compliance with the iasB regulations necessitates the 

application of estimates and forward-looking assumptions 

which influence the amounts and the reporting of the assets 

and liabilities recorded in the statement of financial position, 

the contingent liabilities disclosed as at the reporting date, and 

the income and expenses accounted for during the reporting 

period. the forward-looking assumptions and estimates 

relate primarily to the recognition of turnover on the basis of 

performance progress (percentage-of-completion method), 

the uniform setting of useful economic lives throughout the 

Group, the accounting and valuation of provisions and the 

planning and valuation premises that form the basis of the 

impairment tests. although these estimates are founded 

on the ongoing transactions to the best of the company’s 

knowledge, the actual values can ultimately diverge from 

these assumptions made and estimates. Changes are made 

with effect on income as of the time when knowledge 

improves, or in the period when knowledge improves, and in 

the future periods, if the changes cover several periods.

the most important forward-looking assumptions and other 

significant sources of estimation uncertainty as at the 

reporting date, which could give rise to an appreciable risk, 

necessitating a major adjustment of the recorded assets 

and liabilities during the next financial year, are presented in 

section Xi. ‘assumptions and estimates’.
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iii. cOnsOlidatiOn grOup

1. subsidiaries

subsidiaries are companies that are directly or indirectly controlled 

by CoR&FJa aG and therefore fully consolidated. the existence 

and implication of potential voting rights, which can currently be 

exercised or converted, including potential voting rights held by other 

companies, are considered in the assessment of whether a company 

is controlled. inclusion in the consolidated financial statement 

begins at the point in time from which the possibility of control exists 

and ends when the possibility of control ceases to exist.

as at 31 december 2011, the following companies were fully 

consolidated in the Group headed by CoR&FJa aG as the 

parent company:

company shareholding in % abbreviations 
 
CoR&FJa deutschland GmbH, munich (Germany) 1 100 (CoR&FJa Germany)

with the subsidiary  

FJa-Us, inc., new York (Usa) 5 100 (FJa-Us)

CoR&FJa schweiz aG, Zurich (switzerland) 100 (CoR&FJa switzerland)

CoR&FJa austria Ges.m.b.H., Vienna (austria) 100 (CoR&FJa austria)

CoR&FJa odateam d.o.o., maribor (slovenia) 100 (CoR&FJa odateam)

FJa baV service GmbH, munich (Germany) 1 100 (FJa baV service)

PYlon GmbH, Hamburg (Germany) 1 100 (PYlon)

sigma sourcing aG, Zurich (switzerland) 100 (sigma)

CoR&FJa systems GmbH, leinfelden-echterdingen (Germany) 2 100 (CoR&FJa systems)

with the subsidiary  

CoR Pension management GmbH, leinfelden-echterdingen (Germany) 1 4   100 (CoR Pension)

with the subsidiary  

CoR&FJa slovakia s.r.o., Bratislava (slovakia) 3 100 (CoR&FJa slovakia)

CoR&FJa Consulting GmbH (previously: CoR insurance and Risk management GmbH),  

aachen (previously: leinfelden-echterdingen) (Germany) 2  100 (CoR insurance)

CoR baV services GmbH, leinfelden-echterdingen (Germany)  66.8 (CoR baV)

CoR&FJa alldata systems GmbH, leinfelden-echterdingen (Germany) 1 100 (CoR&FJa alldata)

CoR&FJa Benelux B.V., Utrecht (netherlands)  100 (CoR&FJa netherlands)

CoR&FJa metris GmbH (previously: metris GmbH), st. Georgen im schwarzwald (Germany) 74.29 (CoR&FJa metris)

Wagner & Kunz aktuare aG, Basel (switzerland) 100 (WKa)

CoR sistemas esPaÑa s.l., madrid (spain) 100 (CoR spain)

CoR&FJa Czech, spol. s r.o., Prague (Czech Republic) 100 (CoR&FJa Czech Republic)

CoR&FJa Polska sp. z o.o., Warsaw (Poland) 100 (CoR&FJa Poland)

plenum aG, Wiesbaden (Germany) 40.37 (plenum)

with the subsidiary  

plenum Customer intelligence GmbH, Wiesbaden (Germany) 6 80 (pCi)

with the subsidiary  

maniC GmbH, mainz (Germany) 6 100 (manic)

with the subsidiary  

plenum management Consulting GmbH, Wiesbaden (Germany) 6 100 (pmC)

with the subsidiary  

plenum international management Consulting GmbH, Wiesbaden (Germany) 6 100 (pimC)

with the subsidiary  

plenum Usa inc., naples (Usa) 6 51 (pUsa)

with the subsidiary  

plenum FZ llC, dubai (Vae) 6 100 (pFZ)

1  the parent company made a loss assumption declaration vis-à-vis 
CoR&FJa deutschland GmbH, FJa baV service GmbH, PYlon GmbH, 
CoR Pension management GmbH and CoR&FJa alldata systems GmbH 
and disclosed it.

2 there is a profit and loss transfer agreement with CoR&FJa GmbH 
(previously CoR insurance and Risk management GmbH), aachen, 

and CoR&FJa systems GmbH, leinfelden-echterdingen, according to 
which the company must also assume losses.

3 the participating interests in question are indirect. the shares are held 
by CoR&FJa systems GmbH, leinfelden-echterdingen.

4 40% of the shares are held indirectly via CoR&FJa systems GmbH, 
leinfelden-echterdingen.

5 the participating interests in question are indirect. the shares are held 
by CoR&FJa deutschland GmbH, munich.

6 the participating interests in question are indirect. the shares are held 
by plenum aG, Wiesbaden.
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the subsidiaries CoR&FJa deutschland GmbH, munich, 

FJa baV service GmbH, munich, PYlon GmbH, Hamburg,  

CoR&FJa Consulting GmbH, aachen, CoR&FJa alldata systems 

GmbH, leinfelden-echterdingen and CoR&FJa systems GmbH, 

leinfelden-echterdingen, have made use of the possibility of 

exemption from the duty to prepare annual financial statements 

in accordance with the regulations valid for limited liability 

companies as per section 264 Para. 3 of the German Commercial 

Code (HGB) for the 2011 financial year.

as at the previous year’s reporting date, the following companies 

were fully consolidated in the Group headed by CoR&FJa aG as 

the parent company:

at all of the subsidiaries, the reporting date corresponds to the 

Group’s reporting date.

the following changes in the consolidation group occurred after 

the reporting date:

effective from 6 February 2012, CoR&FJa aG acquired a further 

92,965 shares or 0.96 per cent of plenum aG, increasing its 

shareholding to 41.33 per cent. Please see the notes on ‘iV. Business 

combinations, 2. acquisition of plenum aG’ for more information.

2. associated companies 
associated companies are companies upon which CoR&FJa 

aG exerts significant influence, but are not subsidiaries or joint 

ventures. associated companies are included in the consolidated 

financial statement according to the equity method.

as at the reporting date of the previous year, CoR&FJa aG 

owned 25 per cent of the shares plus one share in H.C.m. Capital 

management aG, munich. the shareholding was included in the 

consolidated financial statement as an associated company 

according to the equity method. Please see the notes on ‘Viii. 

notes to the statement of financial position, 11. Financial 

investments’ for more information.

3. Joint ventures
a joint venture is an entity in which control is held jointly with 

another company. Joint ventures are included in the consolidated 

financial statement according to the equity method.

1 the parent company made a loss assumption declaration vis-à-vis 
CoR&FJa deutschland GmbH, FJa baV service GmbH, PYlon GmbH, 
CoR Pension management GmbH and CoR&FJa alldata systems GmbH 
and disclosed it.

2 there is a profit and loss transfer agreement with CoR insurance and 

Risk management GmbH, leinfelden-echterdingen, and CoR&FJa sys-
tems GmbH, leinfelden-echterdingen, according to which the compa-
ny must also assume losses.

3 the participating interests in question are indirect. the shares are held 
by CoR&FJa systems GmbH, leinfelden-echterdingen.

4 40% of the shares are held indirectly via CoR&FJa systems GmbH, 
leinfelden-echterdingen.

5 the participating interests in question are indirect. the shares are held 
by CoR&FJa deutschland GmbH, munich.

company shareholding in % abbreviations 
 
CoR&FJa deutschland GmbH, munich (Germany) 1 100 (CoR&FJa Germany)

with the subsidiary  

FJa-Us, inc., new York (Usa) 5 100 (FJa-Us)

CoR&FJa schweiz aG, Zurich (switzerland) 100 (CoR&FJa switzerland)

CoR&FJa austria Ges.m.b.H., Vienna (austria) 100 (CoR&FJa austria)

CoR&FJa odateam d.o.o., maribor (slovenia) 100 (CoR&FJa odateam)

FJa baV service GmbH, munich (Germany) 1 100 (FJa baV service)

PYlon GmbH, Hamburg (Germany) 1 100 (PYlon)

sigma sourcing aG, Zurich (switzerland) 100 (sigma)

CoR&FJa systems GmbH, leinfelden-echterdingen (Germany) 2 100 (CoR&FJa systems)

with the subsidiary  

CoR Pension management GmbH, leinfelden-echterdingen (Germany) 1 4  100 (CoR Pension)

with the subsidiary  

CoR&FJa slovakia s.r.o., Bratislava (slovakia) 3 100 (CoR&FJa slovakia)

CoR insurance and Risk management GmbH, leinfelden-echterdingen (Germany) 2  100 (CoR insurance)

CoR baV services GmbH, leinfelden-echterdingen (Germany)  66.8 (CoR baV)

CoR&FJa alldata systems GmbH, leinfelden-echterdingen (Germany) 1 100 (CoR&FJa alldata)

CoR&FJa Benelux B.V., ’s-Hertogenbosch (netherlands)  100 (CoR&FJa netherlands)
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iv. business cOmbinatiOns

1. acquisition of cOr&fJa metris gmbh

effective from 1 June 2011, CoR&FJa aG acquired 74.3 per cent of 

the shares in CoR&FJa metris GmbH (previously metris GmbH), 

st. Georgen. the purchase price was 0.370 million euros.

CoR&FJa metris GmbH is one of the leading suppliers of 

standard software solutions in the areas of claims management 

and corporate planning for insurance companies in the German-

speaking countries. 

the company not only supplies a back-office solution for the 

management and regulation of claims for damages but also 

software for the straight-through-processing of damages by 

sales representatives, thus supporting the complete claims 

processing procedure, from defining the damage through to 

active claims management and closure of the case. CoR&FJa 

metris also offers a business intelligence (Bi) solution for 

insurance companies that enables them to plan and report 

their entire balance sheet and also map simulations within very 

short time frames. With the integrated functions to represent 

balance-score-card and risk-management applications, all 

insurance company requirements in the field of Bi are easily 

accommodated in a single tool. the products offered are used 

by well-known insurance companies and enhance the CoR.FJa 

insurance suite optimally, particularly in the field of solutions for 

non-life insurance, life insurance and health insurance.

the purchase price as at the acquisition date is shown in the 

following table:

 shares in % thousand euros 
 
acquisition costs paid in case 74.29 370
Cash acquired along with the subsidiary  551

actual cash inflow  181



Consolidated FinanCial statement 

82

the estimated fair values of the identified assets and liabilities 

of CoR&FJa metris GmbH that were acquired at the time of 

acquisition were as follows:

the fair value of acquired trade receivables amounts to 0.410 

million euros and corresponds to the gross contract value. the 

total amount from trade receivables is considered recoverable.

Goodwill shown comprises the value of expected synergies 

arising from company acquisition, company growth and the 

existing employees. as these advantages do not fulfill the 

recognition criteria for intangible assets set out in ias 38, they 

are not recognised separately from goodwill.

the goodwill resulting from this acquisition is not tax deductible.

since the time of acquisition, CoR&FJa metris GmbH has 

generated 4.844 million euros in turnover of and 1.667 million 

euros in earnings. if the acquisition had been made at the 

beginning of the 2011 financial year, the pro-forma turnover 

contribution would have been 5.695 million euros and the pro-

forma earnings contribution -0.46 million euros.

the adjustment to the purchase price allocation in comparison to 

the provisional purchase price allocation when the merger was 

reported for the first time in the half-yearly report, 2011, led to 

a rise in earnings of 438,000 euros during the reporting period.

  thousand euros   
  estimated fair values  
  upon acquisition

Cash and cash equivalents 551

trade receivables 410

inventories 225

ongoing income tax claims 4

other financial receivables 28

other short-term assets 48

Property, plant and equipment 310

other intangible assets 724

of which contract portfolio 14

of which software 622

of which customer relationships 87

deferred tax claims 160

total assets 2,460
   

Financial liabilities 2,910

trade payables 2,041

Provisions 403

other financial liabilities 532

other debts 263

deferred tax liabilities 224

Pension provisions 172

total liabilities 6,545
   

fair value of net assets -4,085
less the non-controlling shares in the net assets -1,050

net assets that are attributed to the shareholders of the parent company -3,035

Goodwill from the acquisition 3,405

   

acquisition costs 370
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2. acquisition of plenum ag

effective from 28 February 2011, CoR&FJa aG acquired 29.9 

per cent (2,898,869 no-par-value shares) in plenum aG, 

Wiesbaden (quoted on the munich stock exchange m:access, 

isin de000a0Z23Y9). plenum aG, founded in 1986, is one of 

the established management consultancies in the integrated 

business system development segment and focuses primarily on 

the credit/insurance and it systems house sectors.

the acquisition of shares provides both companies with strategic 

advantages. CoR&FJa increases its own portfolio through the 

extensive process and it management expertise of plenum 

aG, which will be indispensible when implementing products 

with service-oriented architectures (soa). For plenum, the 

international alignment of CoR&FJa aG in the financial services 

industry will provide additional market access for potential 

consulting projects in other regions and new customers in the 

financial services industry. this strategic partnership creates an 

excellent basis for both companies to improve their competitive 

position in today’s markets. 

as at the first-time consolidation date there is, over and above 

the shares acquired, a voting agreement for the benefit of 

CoR&FJa aG which covers a further 10.47 per cent of the shares, 

which were acquired by CoR&FJa aG up to 30 June 2011. there 

were already purchase options for these shares at the time of 

first-time consolidation. since the exercise of these purchase 

options was regarded as highly probable, the shares were taken 

into account in the calculation of acquisition costs as of the 

date of first-time consolidation. as at that date there is also a 

cooperation agreement between CoR&FJa aG and plenum aG 

which regulates the two companies’ joint strategic orientation. 

against this backdrop, CoR&FJa aG will include plenum aG in its 

consolidated financial statement in accordance with iFRs 3 as 

from 1 march 2011. 

the purchase price as at the acquisition date is shown in the 

following table:

 shares in % thousand euros 
 
acquisition in previous years 1.88 173

acquisition in 2011 paid in cash 29.40 2,928 

Cash capital increase 9.09 917

acquisition costs 40.37 4,018
Cash acquired along with the subsidiary  3,350

actual cash outflow  668
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the estimated fair values of the identified assets and liabilities of 

plenum aG acquired at the time of acquisition were as follows:

  thousand euros   
  estimated fair values  
  upon acquisition

Cash and cash equivalents 3,350

trade receivables 1,895

ongoing income tax claims  615

other financial receivables 815

other short-term assets 294

Property, plant and equipment 114

intangible assets 122

of which contract portfolio 113

deferred tax claims 1,215

total assets 8,420
   

trade payables 361

Current income tax liabilities 3

Provisions 646

other current liabilities 90

other financial liabilities 2,464

deferred tax liabilities 92

Pension provisions 775

total liabilities 4,431
   

fair value of net assets 3,989
less the non-controlling shares in the net assets 2,383

net assets that are attributed to the shareholders of the parent company 1,606

Goodwill from the acquisition 2,412

   

acquisition costs 4,018
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the fair value of acquired trade receivables amounts to 1.895 

million euros. the gross contract value of trade receivables 

amounts to 2.293 million euros.

Goodwill shown comprises the value of expected sales synergies, 

particularly arising from the early integration of plenum aG into 

purchasing decision processes of banks and insurances to 

buy software solutions. as these advantages do not fulfill the 

recognition criteria for intangible assets set out in ias 38, they 

are not recognised separately from goodwill.

the goodwill resulting from this acquisition is not tax deductible.

since the time of acquisition, plenum aG has generated 11.515 

million euros in turnover and 725,000 euros in earnings. if the 

acquisition had been made at the beginning of the 2011 financial 

year, the pro-forma turnover contribution would have been 

13.951 million euros and the pro-forma earnings contribution 

-18,000 euros.

the adjustment to the purchase price allocation in comparison to 

the provisional purchase price allocation when the merger was 

reported for the first time in the half-yearly report, 2011, led to a 

decrease in earnings of 192,000 euros during the reporting period.

on 20 may 2011, plenum aG acquired a total of 51.0 per cent 

of plenum Usa, inc. the purchase price amounted to 159,000 

euros. the fair value of net assets was 2,000 euros. Goodwill 

arising from the first-time consolidation is at 157,000 euros.

acquisition of further shares in manic GmbH:

in september 2011, plenum aG acquired a further 6.0 per cent of 

the shares in manic GmbH. the purchase price was 70,000 euros 

and was paid in cash. the book value in equity capital attributable 

to the additionally purchased shares amounted to 51,000 euros. 

the difference between the book value and the acquisition costs 

of 19,000 euros was entered as revenue reserves.

on 6 February 2012, CoR&FJa acquired another 92,965 shares, 

equivalent to 0.96 per cent of plenum aG, thereby increasing its 

shareholding in the company to 41.33 per cent. the purchase 

price was 81,000 euros and was paid in cash. 

3. acquisition of wagner & Kunz aktuare ag

With effect from 1 may 2011, CoR&FJa aG took over 100.0 per 

cent of the swiss company, Wagner & Kunz aktuare aG (WKa), 

Basel. the purchase price amounted to 0.39 million euros and 

was paid in cash.

For over a decade, WKa has been considered one of the most 

reputable providers on the swiss market in the area of product 

development and process consulting for life, health, accident 

and non-life insurances as well as setting up company pension 

schemes. Consulting on all areas of product development as well 

as strategic management consultancy services and auditing are 

also part of WKa’s product portfolio. the company’s consultancy 

services primarily focus on the subject of pension plans within 

switzerland’s so-called three-pillar system for social insurance.

this strategic purchase enables CoR&FJa to expand its services 

in terms of product-independent consulting for customers in 

German-speaking countries (daCH) and position itself as an 

excellent alternative to anglo-saxon competition. CoR&FJa 

will be offering swiss customers a state-of-the-art spectrum 

of standard software products and consulting solutions in the 

future thanks to the consulting competencies of WKa and its 

own know-how. 

the purchase price as at the acquisition date is shown in the 

following table:

 shares in % thousand euros 
 
acquisition costs 100 390
Cash acquired along with the subsidiary  38

actual cash outflow  352
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the fair value of acquired trade receivables amounts to 65,000 

euros and corresponds to the gross contract value. the total 

amount from trade receivables is considered recoverable.

Goodwill shown comprises the value of expected sales synergies 

thanks to increased transparency of the strategic development 

of the swiss insurance market. as these advantages do not fulfill 

the recognition criteria for intangible assets set out in ias 38, 

they are not recognised separately from goodwill.

the goodwill resulting from this acquisition is not tax deductible.

since the time of acquisition, Wagner & Kunz aktuare aG has 

generated 405,000 euros in turnover of and -6,000 euros in 

earnings. if the acquisition had been made at the beginning of 

the 2011 financial year, the pro-forma turnover contribution 

would have been 614,000 euros and the pro-forma earnings 

contribution 21,000 euros.

4. foundation of cOr sistemas espaÑa s.l.

Pursuant to the memorandum of association dated 2 september 

2011, CoR&FJa aG established CoR sistemas esPaÑa s.l., 

madrid (spain). initial capital amounts to 4,000 euros. CoR&FJa 

aG owns 100.0 per cent of the shares and CoR sistemas 

esPaÑa s.l. will therefore be fully consolidated as a subsidiary 

as at the date of incorporation.

5. foundation of cOr&fJa czech, spol. s r.o.

Pursuant to the memorandum of association dated 8 december 

2011, CoR&FJa aG established CoR&FJa Czech, spol s r.o., 

Prague (Czech Republic). initial capital stock amounts to 

200,000 CZK (equivalent to about 8,000 euros). CoR&FJa aG 

owns 100.0 per cent of the shares and CoR&FJa Czech, spol. s 

r.o. will therefore be fully consolidated as a subsidiary as at the 

date of incorporation.

6. foundation of polska sp. z o.o. 

Pursuant to the memorandum of association dated 25 november 

2011, CoR&FJa aG established CoR&FJa Polska sp. z o.o., 

Warsaw (Poland). initial capital stock amounts to 50,000 Pln 

(equivalent to about 12,000 euros). CoR&FJa owns 100.0 per 

cent of the shares and CoR&FJa Polska sp. z o.o. will therefore be 

fully consolidated as a subsidiary as at the date of incorporation.

the estimated fair values of the identified assets and liabilities 

of Wagner & Kunz aktuare aG that were acquired at the time of 

acquisition were as follows:

  thousand euros   
  estimated fair values  
  upon acquisition

Cash and cash equivalents 38

trade receivables 65

other financial receivables 6

Property, plant and equipment 7

total assets 116
   

trade payables 8

Current income tax liabilities 1

other financial liabilities 8

total liabilities 17
   

fair value of net assets 99
Goodwill from the acquisition 291

acquisition costs 390
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v. fOreign currency translatiOn

the foreign currency translation is carried out in accordance 

with ias 21. the functional currency is the currency of a 

business enterprise’s primary commercial environment. it 

is always the currency which influences performance and 

costs most strongly. the functional currency is determined 

for each business enterprise within the Group. as the Group 

companies run their business operations autonomously, 

the functional currency is generally identical to that of the 

respective company’s national currency.

Foreign currency translation is basically carried out in two 

stages. transactions in foreign currencies, or assets and 

liabilities in foreign currencies resulting from those, are 

translated into the functional currency of the business 

operations in question. the exchange rates at the time of the 

transaction or valuation are authoritative; they are therefore 

translated at historical exchange rates (temporal method). 

Currency differences are recognised in profit or loss. if the 

functional currency of the business operations diverges from 

the reporting currency (eUR), all of the assets (including 

goodwill resulting from consolidation) and debts are 

translated at the average rates on the reporting date and the 

items in the income statement are translated at the average 

rates for the year (modified current rate method). Currency 

differences arising from the translation of the net assets at 

rates different from the previous year are not posted to profit 

or loss.

the exchange rates on which the currency translation is based 

have changed as follows in relation to one euro:

the CoR&FJa Group has no business operations in a hyperinflationary country. ias 29 is therefore not applicable.

  31.12.2011 31.12.2010 2011 2010
 

  euros euros  euros euros

1 Usd  0.7729 0.7484 0.7185 0.7564

1 CHF  0.8226 0.7997 0.8104 0.7806

average rate on the date of the  
statement of financial position

average rate for the year
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vi. segmental repOrting

the CoR&FJa aG is a leading consulting and software company 

for the insurance, banks and retirement pensions market in 

europe. its software solutions and consulting services give 

support to insurance companies, banks and company pension 

funds in the conceptual planning, realisation and administration 

of their products. 

today, around half of all German life insurance companies, as 

well as renowned health and non-life insurers, put their faith in 

solutions from CoR&FJa. the software is now used in more than 

30 countries on five continents around the world, including the 

Us, australia and numerous eastern european countries.

as the leading provider for insurance companies, banks and 

operators of company pension schemes, the CoR&FJa Group 

offers a full range of state-of-the-art prospective solutions in the 

form of consulting, services, software solutions and application 

service providing. the service spectrum in the insurance 

segment addresses the field of policy management in particular, 

including actuarial mathematics, migration and across-the-board 

processes. in the Banking segment, core banking systems are 

offered, which include numerous peripheral systems for bank-

specific processes such as cover, lending, foreign transactions, 

risk control, payment transactions, reporting, online banking 

and treasury. Consulting and services on the one hand and the 

product spectrum on the other complement each other to make 

up the range of solutions that mutually benefits the Group’s 

business model. the products are standard software products, 

which are fit for release and have been launched on the market 

under the CoR&FJa brand name.

iFRs 8 (‘Business segments’), specifies that the identification 

of reportable operative segments is based on the management 

approach. according to this approach, segment reporting 

should reflect the in-house company organisational and 

management structures and the company’s financial reporting 

to the most senior management body. in the Group headed 

by CoR&FJa aG, the CoR&FJa aG management Board is 

responsible for measuring and controlling the business results 

of the segments and is held to be the most senior management 

body as defined by iFRs 8.

as of the 2010 financial year, the life insurance, non-life 

insurance and Banking segments are presented.

For that reason, disclosures about the segments, products and 

services, geographical areas and important customers have to 

be made below in the reporting year.

1. disclosures about segments

Upon commencement of the 2010 financial year, the CoR&FJa 

Group geared its segments subject to mandatory reporting 

requirements to the targeted selling markets of life insurance 

(encompassing the areas of life insurance and company 

pensions in particular), non-life insurance (encompassing non-

life insurance and health insurance in particular) and Banking. 

this reflects both the Group’s internal reporting system and its 

internal decision-making processes.

despite a high level of specialisation, the segments support 

each other in development and customer projects, a fact which 

is beneficial for punctuality of delivery, quality and capacity 

utilisation. this internal exchange of services is shown under 

intersegment revenue.

expenses incurred for central functions (management, selling, 

central services) are charged to the operating segments under 

costs allocated according to actual origin and reason. 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 valuation methods for 

segment reporting correspond to those used for the consolidated 

financial statement as at 31 december 2011.
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in accordance with iFRs 8, which has been amended in the 

context of improvements to iFRs 2009, notes on assets by 

segment are no longer required. this key capital ratio is not 

part of in-house reporting in the CoR&FJa Group. in addition, 

interest income and interest expenses, regular amortisation, 

main earnings and expense items and main non-cash items 

are not part of the Group’s in-house reporting and are 

therefore not separately listed in segmental reporting.

2. disclosures about products and services

turnover from external customers is classified according to 

products and services as follows:

 

  thousand euros thousand euros thousand euros thousand euros 

life insurance  87,146 12,374 99,520 7,120 736

non-life insurance 25,708 4,649 30,357 -1,620 275

Banking  22,338 314 22,652 -5,919 139

total  135,192 17,337 152,529 -419 1,150
transfer  0 -17,337 -17,337 0 0

Overall group  135,192 0 135,192 -419 1,150

 

  thousand euros thousand euros thousand euros thousand euros 

life insurance  68,755 3,389 72,144 6,553 668

non-life insurance 21,225 1,236 22,461 -2,882 186

Banking  26,256 770 27,026 1,839 142

total  116,236 5,395 121,631 5,510 996
transfer  0 -5,395 -5,395 0 0

Overall group  116,236 0 116,236 5,510 996

2011

2010

number of 
employees

number of 
employees

earnings before 
taxes (ebt)

earnings before 
taxes (ebt)

aggregate 
turnover

aggregate 
turnover

intersegment 
turnover

intersegment 
turnover

external 
turnover

external 
turnover

 2011 2010 
 thousand euros thousand euros

services 83,487 93,725

licences 21,327 8,872

maintenance 26,255 12,867

other income 4,122 772

group turnover 135,192 116,236
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3. disclosures about geographical areas
turnover from external customers by country is recorded on the 

basis of the respective CoR&FJa Group company that managed 

the transaction and is classified as follows:

non-current assets, consisting of goodwill, other intangible 

assets, property, plant and equipment and other claims, are 

comprised as follows:

4. disclosures about important customers

in the year under review and in the previous year, the CoR&FJa 

Group did not have any customers whose turnover accounted for 

at least 10 per cent of aggregate turnover. 

 2011 2010 
 thousand euros thousand euros

Germany 118,594 99,779

Usa 8,665 8,835

switzerland 4,796 5,738

austria 1,943 269

slovenia 854 1,299

Benelux 340 316

total  135,192 116,236

 2011 2010 
 thousand euros thousand euros

Germany 47,975 43,710

slovakia 242 245

Usa 371 197

austria 89 26

switzerland 340 70

slovenia 994 38

Benelux 11 15

other 989 0

total  51,011 44,301
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vii. nOtes On the incOme statement

1. turnover

the turnover includes invoiced revenues for licences, services, 

maintenance services, cost reimbursements and reductions in 

earnings. it also includes turnover from chargeable services 

which are shown as receivables not yet invoiced or advance 

payments received using the percentage-of-completion method 

(PoC). all in all, 20.949 million euros (previous year: 25.461 

million euros) were realised using the PoC method in 2011.

Projects measured using the PoC method had the following 

income and expenses components as at the reporting date: 

2. capitalised own services for developments

the Group’s business activity encompasses the development 

of software products. the expenses incurred in connection 

with this are set off as expenses pursuant to ias 38 up until 

the time when the technological feasibility has been established 

with certainty; costs incurred thereafter are capitalised as 

development costs until the products have been completed and 

receive general approval. in consideration of this period from 

the time of software products’ technological availability to the 

time of their readiness for marketing, own development work 

for software products amounting to 1.470 million euros were 

capitalised through profit and loss in the 2011 financial year.  

the development of the following software solutions had to 

be capitalised:

CoR&FJa Product manager – a solution for structuring insurance 

products in the non-life insurance environment. Performances 

subject to capitalisation were rendered for this solution in the 

amount of 0.87 million euros, measured by production costs.

Various components of the claims management system oCX 

(openClaims) – a solution that covers the entire process chain 

in claims processing, from damage assessment to claims 

management and finally bringing the claims to their conclusion. 

Performances subject to capitalisation were rendered for 

this solution in the amount of 0.6 million euros, measured by 

production costs.

 2011 2010 
 thousand euros thousand euros

turnover recognition (PoC) in the financial year 16,582 14,418

Recorded expenses in the financial year 13,783 11,013

Reported profit in the financial year 2,799 3,405

the cost of purchased services primarily encompasses the cost of freelance employees.

 2011 2010 
 thousand euros thousand euros

Freelance employees 15,363 12,377

Computing centre services 2,800 2,318

Purchased goods for resale and similar services  1,000  400

total 19,163 15,095

3. cost of purchased services
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social security contributions comprise, in particular, the 

employers’ contribution to social insurance and contributions to 

the employers’ liability insurance association.

the employers’ contribution to the statutory pension scheme 

amounted to 4.720 million euros (previous year: 4.325 million 

euros) in the reporting period.

Pension expenses primarily comprise the allocations to pension 

provisions and other old-age benefit systems. 

the use-driven reversal of provisions comprised the use of 

provisions which cannot be clearly allocated to individual 

expense items.

the item ‘other’ consists primarily of income relating to other 

periods, the settlement of payments in kind and insurance 

compensation.

 2011 2010 
 thousand euros thousand euros

income from the reversal of other provisions and other liabilities 793 720 

Use-related reversal of provisions  307 479

Use of company cars 480 143

Rental income 772 611

income from compensation 8 360

income from the reversal of valuation allowances for trade receivables 462 104

income from write-ups on impaired other financial claims  96  0

income from the disposal of impaired other financial claims  126  0

other 366 694

total 3,410 3,111

4. personnel expenses

5. Other operating income

 2011 2010 
 thousand euros thousand euros

Wages and salaries 78,062 66,474

social security contributions 11,321 10,293

personnel expenses excluding pensions 89,383 76,767
Pension expenses 832 714

total 90,215 77,481
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the item ‘other’ consists mainly of expenditure on fees, 

premiums, magazines, donations and office supplies. 

the fees incurred for auditing services in the 2010 financial year 

and the previous year amounted to:

depreciation of property, plant and equipment and amortisation 

of intangible assets includes the depreciation of intangible 

assets identified in the course of the merger with CoR aG and 

amounting to the sum of 2.1 million euros (previous year:  

2.4 million euros).

6. Other operating expenses

 2011 2010 
 thousand euros thousand euros

Costs of business premises 8,490 7,395

travel expenses 4,687 3,464

Consulting, accounting, supervisory Board 2,254 1,789

motor vehicle costs 1,253 701

it expenses 1,206 1,232

advertising expenses 1,061 744

Communication expenses 880 799

lease costs 777 712

staff recruitment 570 211

ongoing training 460 445

insurance companies 348 455

Voluntary social welfare expenses 318 304

exchange losses 212 20

Project costs 181 56

equalisation fee for the severely disabled 126 26

Fees, premiums 118 80

Bad debt losses 106 20

Valuation allowances for accounts receivable 0 0

other 1,084 772

total 24,131 19,225

7. depreciation of property, plant and equipment and amortisation of intangible assets

 2011 2010 
 thousand euros thousand euros

audits of financial statements (including outlays) 243 204

other certification and valuation services  0  40

tax consulting services 0 0

other services 0 0

total 243 244

 2011 2010 
 thousand euros thousand euros

depreciation of property, plant and equipment and amortisation of intangible assets   4,815  4,668

impairment costs of intangible assets  0  0

total 4,815 4,668
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8. net interest result

9. income from participating interests

the net interest income relates to the interest on cash and 

cash equivalents, income from the discounting of non-current 

trade receivables, income from the accrual of additional 

interest on current income tax claims and refund interest vis-

à-vis the tax authorities. 

there are no net interest income and expenses in the valuation 

categories ‘Held-to-maturity investments’, ‘assets measured at 

fair value through profit and loss’ and ‘liabilities measured at fair 

value directly through profit and loss’.

income from participating interests includes the difference 

between the fair value and the book value, which amounts to 

-2.157 million euros (previous year: 3.164 million euros), from the 

valuation of the shares in B+s Banksysteme aktiengesellschaft 

and the write-off of the recollateralisation set up in the previous 

year amounting to 0.4 million euros. in connection with this, see 

the remarks under ‘Viii. 11. Financial investments’. in addition, 

profit distributions from innovas GmbH amounting to 176,000 

euros (previous year: 174,000 euros) are taken into account.

 2011 2010 
 thousand euros thousand euros

interest income 258 248

interest expenses -952 -795

net interest result -694 -547
Of which from financial instruments in the valuation categories:  

loans and receivables 122 -77

Financial assets held for sale 0 0

Financial liabilities measured at amortised cost  -478  0

Hire-purchase liabilities -17 -135

 2011 2010 
 thousand euros thousand euros

Valuation of B+s Banksysteme aktiengesellschaft -1,757 3,164

Profit distributions from innovas GmbH 176 174

total -1,581 3,338
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10. taxes on income and revenues

the tax expenses arise from the components listed below:

the actual tax expenses included expenses amounting to 

147,000 euros (previous year: income of 318,000 euros) which 

relates to the previous periods.

as a result of the restructuring measures carried out in 2008 

and 2009, there was a partial change of shareholders at 

CoR&FJa aG. this led to a partial elimination of the domestic 

loss carryforwards that had existed within the Group. the 

loss carryforwards of the former FJa aG have been eliminated 

completely. a tax assessment issued as a result of an external 

tax audit on 27 February 2012 confirmed the company’s 

assumption, made on the basis of an expert opinion, that the 

other loss carryforwards which existed on 31 december 2008 

were reduced by 31.41 per cent pursuant to section 8c, German 

Corporate tax act (KstG). the current domestic losses from 

2009, however, can be carried forward without restrictions. 

as at 31 december 2011, the CoR&FJa Group had unutilised 

corporate tax loss carryforwards amounting to 98.124 million 

euros (previous year: 82.400 million euros) and trade tax loss 

carryforwards amounting to 90.786 million euros (previous 

year: 63.126 million euros) for which deferred tax assets were 

formed to the extent that their realisability was guaranteed with 

a sufficient degree of certainty. all in all, deferred tax assets 

were formed for corporate tax loss carryforwards amounting to 

26.815 million euros (previous year: 27.150 million euros) and 

trade tax loss carryforwards amounting to 23.711 million euros 

(previous year: 22.884 million euros).

the loss carryforwards with no time limit on their utilisation 

amount to 79.042 million euros (previous year: 71.103 million 

euros) for corporate income tax and to 76.315 million euros 

(previous year: 63.126 million euros) for trade tax. 

the loss carryforwards with limits on their utilisation can, from a time 

perspective, be utilised for the last time in the subsequent years.

the non-reporting of the deferred tax assets on current losses 

in the financial year had the effect of reducing earnings by 2.210 

million euros (previous year: 59,000 euros). 

the actual tax expenses were reduced by 422,000 euros 

(previous year: 951,000 euros) thanks to the utilisation of tax 

loss carryforwards that were not yet capitalised and resulted 

from previous years. 

deferred tax income amounting to 2.724 million euros (previous 

year: 2.233 million euros) results from the reporting of deferred 

tax claims on loss carryforwards from previous periods that 

were previously not covered by deferred tax. the write-down of 

deferred tax claims on loss carryforwards reported in previous 

years led to deferred tax expenses of 2.387 million euros 

(previous year: 0 euros).

the aforementioned effects are contained in the following 

reconciliation statement under ‘effects of tax losses’.

 2011 2010 
 thousand euros thousand euros

Current income tax expenses  

Germany -242 220

other countries -665 -620

total current income taxes -907 -400
deferred taxes from temporary differences 553 -2.037

deferred taxes on tax loss carryforwards -538 3.273

total deferred income taxes  15 1,236
total -892 836

 2012 2013 2014 2015 
    and later 

 thousand euros thousand euros thousand euros thousand euros

loss carryforwards 1,289 1,529 0 1,912
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in the following reconciliation statement for the Group, the 

individual company-specific reconciliation statements are 

condensed taking account of consolidation measures. in the 

process, the expected tax expenses are reconciled with the 

effectively reported tax expenses. 

the tax rate of 30 per cent applied in the reconciliation statement 

reflects the domestic tax rate of 15.83 per cent for corporate 

income tax and solidarity surcharge and of 14.17 per cent for 

trade tax that have applied since 2008. 

2. securities 

on this subject, cf. the explanations under ‘Viii. 12 deferred tax claims’.

 

viii. nOtes tO the statement Of financial pOsitiOn

1. cash and cash equivalents 

the cash and cash equivalents comprise collateralised and 

uncollateralised cash in hand and bank balances. the cash and 

cash equivalents correspond to the total funds shown in the 

cash flow statement.

Fixed-term deposits amounting to 4.025 million euros (previous 

year: 1.063 million euros) are used as collateral for various 

sureties and financial liabilities. as at 31 december 2011, the 

uncollateralised cash and cash equivalents amount to 11.410 

million euros (previous year: 14.286 million euros).

 2011 2010 
 thousand euros thousand euros

earnings before income taxes -418 5,510

tax rate 30% 30%

expected income taxes 126 -1,653
tax effects with regard to:  

difference in tax rates 407 16

Changes in tax rates 0 0

tax-free income and tax additions and deductions  -160  -158

effect of tax losses -1,102 2,708

taxes for previous years -147 -70

Consolidation effects 0 0

other -16 -7

effective income taxes -892 836

 31.12.2011 31.12.2010 
 thousand euros thousand euros

other collateralised fixed-term deposit accounts 4,025 1,063

Uncollateralised current accounts 11,410 14,286

total  15,435 15,349

 31.12.2011 31.12.2010 
 thousand euros thousand euros

mittelschule und tourismusfachschule samedan aG  

(samedan High school and College of tourism), samedan (switzerland)  4  3

plenum aG, Wiesbaden (Germany) 0 140

total  4 143
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3. trade receivables

the shares held in mittelschule und tourismusfachschule 

samedan aG, samedan (switzerland), amounting to 4,000 

euros, have been posted under securities. the company is not 

listed. they are valued at acquisition costs.

as at the previous year’s reporting date, CoR&FJa aG held 

freely marketable shares in plenum aG, Wiesbaden, amounting 

to 140,000 euros. the change in the market value of the 

financial instrument, which is classified as held for trading, 

was recorded under other operating income. Further shares in 

plenum aG were acquired in the reporting year, and in addition 

there was a voting and cooperation agreement which resulted 

in the inclusion of plenum aG in the consolidated financial 

statement in accordance with iFRs 3 as from 1 march 2011. 

in connection with this, see ‘iV. Business combinations,  

2. acquisition of plenum aG’.

the trade receivables fall due within one year.

Concerning the portfolio of trade receivables that have been 

invoiced for, which was neither impaired nor in default, as on the 

reporting date, there were no indications that the debtors would 

not meet their payment obligations.

 31.12.2011 31.12.2010 
 thousand euros thousand euros

invoiced receivables 20,158 17,157

PoC receivables 24,920 15,038

total 45,078 32,195

thousand euros Of which:  Of which: Of which:   
 impaired neither not impaired and overdue in the following time bands as on
  impaired  the reporting date
  nor overdue
  as at the 
  reporting
  date
  

invoiced receivables  gross value                               book value  < 30 31 to 60 61 to 90 91 to 120 121 to 360
      days days days days days

as at 31.12.2011  20,292 134 20,158 14,950 2,943 614 374 89 1,188

as at 31.12.2010  17,208 51 17,157 11,425 3,093 1,196 350 38 1,055
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the valuation allowances on receivables that have been invoiced for developed as follows:

the full amount of the transfers, i.e. 25,000 euros (previous 

year: 0 euros), consumption, i.e. 51,000 euros (previous year: 

0 euros), and reversals, i.e. 462,000 euros (previous year: 

104,000 euros), relates to itemised valuation allowances.

the table below shows the cost of cancelling receivables that 

have been invoiced for entirely, as well as the income from the 

receipt of cancelled receivables:

the cost of cancelling receivables has been posted under other 

operating expenses, and income from the receipt of cancelled 

receivables under other operating income. 

in connection with the projects valued according to the 

percentage-of-completion method (PoC), the CoR&FJa Group 

sets off the total amount of the costs incurred and the profits 

posted against the amount of the advance payments that have 

been offset. if this results in a positive balance, the latter will 

be reported under the item trade receivables, and, if it results 

in a negative balance, under other current liabilities.

overall, for all orders, the following balances result under 

assets and liabilities respectively:

in order to provide security for credit lines, receivables amounting 

to 14.096 million euros were assigned to financial institutions in 

the reporting year (previous year: 7.162 million euros).

 2011 2010 
 thousand euros thousand euros

valuation allowances as at 01.01. 51 155
Changes, consolidation group 571 0

transfers 25 0

Consumption -51 0

Reversals -462 -104

valuation allowances as at 31.12. 134 51

 2011 2010 
 thousand euros thousand euros

Cost of cancelling receivables entirely 0 20

income from the receipt of cancelled receivables 0 0

2011 Orders under assets Orders under liabilities total
 thousand euros thousand euros thousand euros

total amount of costs incurred and profits posted  33,811  1,371  35,182

offset advance payments -8,891 -1,787 -10,678

total 24,920 -416 24,504

2010 Orders under assets Orders under liabilities total
 thousand euros thousand euros thousand euros

total amount of costs incurred and profits posted  25,844 3,083  28,927

offset advance payments -10,806 -3,455 -14,261

total 15,038 -372 14,666
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the receivables from affiliated companies in the reporting 

year, which totalled 196,000 euros, concern msg systems aG, 

ismaning, in the amount of 194,000 euros (previous year: 75,000 

euros) and innovas GmbH, Hamburg, in the amount of 2,000 

euros (previous year: 0 euros). in the previous year the balance 

also included receivables from msg services aG, ismaning 

(64,000 euros), msg systems GmbH, Brunn am Gebirge , austria 

(10,000 euros) and msg Gillardon aG, Bretten (5,000 euros).  

the receivables are due within one year.

liabilities to affiliated companies amount to 572,000 euros 

and are owed to msg systems aG, ismaning in the amount of 

197,000 euros (previous year: 22,000 euros), msgGillardon aG, 

Bretten in the amount of 34,000 euros (previous year: 56,000 

euros), innovas GmbH, Hamburg in the amount of 136,000 

euros (previous year: 31,000 euros), consulo GmbH, Hamburg, 

in the amount of 178,000 euros (previous year: 0 euros),  

msg systems GmbH, Brunn am Gebirge in the amount of 2,000 

euros (previous year: 0 euros) and msg services aG, ismaning, 

in the amount of 25,000 euros (previous year: 62,000 euros). 

these liabilities have a residual term of up to one year.

5. inventories 

the inventories (work in progress that cannot yet be charged  

for), amounting to 346,000 euros, relate to the region of Germany 

only (previous year: 15,000 euros). in the reporting period and 

in the same period of the previous year, no impairments were 

reported as expenses.

in the reporting year and in the previous year, no inventories 

were reported at fair current value minus selling expenses.

no inventories providing security for liabilities were pledged.

the current income tax claims consisted of advance payments 

and refund claims for corporation and trade tax amounting to 

1.914 million euros (previous year: 1.213 million euros). the 

short-term portion of this was 843,000 euros (previous year: 

636,000 euros) and the long-term portion 1.071 million euros 

(previous year: 577,000 euros). the long-term portion relates 

to the long-term component of the capitalised corporation tax 

credit balance.

 31.12.2011 31.12.2010 
 thousand euros thousand euros

Receivables from affiliated companies 196 154

amounts owed to affiliated companies -572 -171

 31.12.2011 31.12.2010 
 thousand euros thousand euros

short-term 843 636

long-term 1,071 577

total   1,914 1,213

4. receivables and liabilities vis-à-vis affiliated companies

6. Ongoing income tax claims 
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the other financial receivables (short-term) fall due within one year.

8. Other short-term assets 

in particular, the part-payments of the insurance and rent 

paid in the reporting year that do not give rise to expenditure 

until the following year are reported under prepaid expenses.

9. goodwill and other intangible assets

 31.12.2011 31.12.2010 
 thousand euros thousand euros

loan, loans, mortgages  499 650   

security deposits 90 44   

other 94  1   

total  683  695  

 31.12.2011 31.12.2010 
 thousand euros thousand euros

Value-added tax 111 91

deferred items 431 309

other 395 435

total   937 835

7. Other financial receivables (short-term)

2011 Other intangible assets 

  goodwill development  Other total
  costs 

 thousand euros thousand euros thousand euros thousand euros

acquisition costs  

as at 01.01.2011 31,191 1,691 18,901 51,783

additions 6,170 1,470 84 7,724

accruals to the consolidation group  0  0  5,042  5,042

disposals 0 0 -7 -7

Repostings 0 0 -1,865 -1,865

Foreign currency differences 0 0 1 1

as at 31.12.2011 37,361 3,161 22,156 62,678
depreciation and amortisation  

as at 01.01.2011 6,582 794 4,956 12,332

additions 0 331 2,429 2,760

accruals to the consolidation group  0  0  4,197  4,197

disposals 0 0 -7 -7

Repostings 0 0 -1,266 -1,266

Foreign currency differences 0 0 0 0

as at 31.12.2011 6,582 1,125 10,309 18,016
book value as at 31.12.2011 30,779 2,036 11,847 44,662
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the research and development costs (personnel expenses 

and other operating expenses) that were recognised under 

expenses in 2011 amounted to 17.800 million euros (previous 

year: 15.983 million euros). 

in addition, we refer to the notes included in ‘Vii.2 Capitalised 

own services for developments’.

as security for the fulfilment of its liabilities under two leases 

that it has concluded with a licensee (see under ‘Viii. notes to 

the statement of financial position, 19. other financial liabilities’), 

through its subsidiary, CoR&FJa deutschland GmbH, CoR&FJa 

aG had deposited the source programs and the development 

documentation relating to the CoR.FJa life Factory standard 

software in a neutral place as at the reporting date last year. 

the valuation tests for goodwill and individual intangible assets that 

must be conducted every year were carried out in the reporting 

year, where there were indications that an impairment existed.

information on the other intangible assets in the reporting year
there are no events or changes of circumstance on account 

of which the individual book values can no longer be achieved. 

therefore, no extraordinary impairments on the other intangible 

assets were reported in the financial year.

information on the other intangible assets in the previous year
nor were there any events or changes of circumstance in 2010 

on account of which the individual book values could no longer 

be achieved. therefore, no extraordinary impairments on the 

other intangible assets had been reported in the previous year.

2010 Other intangible assets 

  goodwill development  Other total
  costs 

 thousand euros thousand euros thousand euros thousand euros

acquisition costs  

as at 01.01.2010 31,191 1,691 18,955 51,837

additions 0 0 323 323

disposals 0 0 -405 -405

Foreign currency differences 0 0 28 28

as at 31.12.2010 31,191 1,691 18,901 51,783
depreciation and amortisation  

as at 01.01.2010 6,582 463 2,455 9,500

additions 0 331 2,861 3,192

disposals 0 0 -385 -385

Foreign currency differences 0 0 25 25

as at 31.12.2010 6,582 794 4,956 12,332
book value as at 31.12.2010  24,609 897 13,945 39,451
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 31.12.2011 31.12.2010 
 thousand euros thousand euros

CoR&FJa odateam 952 952

CoR&FJa systems 18,191 18,191

CoR&FJa alldata systems 2,835 2,835

CoR&FJa Germany  1,345 1,345

FJa-Us 81 81

PYlon  1,205 1,205

CoR&FJa metris 3,404 0

Wagner & Kunz aktuare 291 0

plenum 2,475 0

total  30,779 24,609

the valuation of the goodwill was assessed in accordance 

with ias 36 and on the basis of cash generating units. the 

goodwill is made up of the following:

For the verification of the valuation of the goodwill, the book 

values of the goodwill were allocated to individual cash 

generating units. the book values (net assets) of the individual 

cash generating units were then checked so that any requirement 

that existed for impairment could be established at least once 

a year. the achievable amount corresponding to the value in 

use that had been ascertained according to the ‘discounted 

cash flow’ method was thus compared with the book values. 

in accordance with the definition of the cash generating unit, 

the CoR&FJa odateam, CoR&FJa systems, CoR&FJa alldata 

systems, CoR&FJa deutschland, FJa-Us, PYlon, CoR&FJa 

metris, Wagner & Kunz aktuare and plenum business units 

within the CoR&FJa Group were used as cash generating units.

information on the goodwill in the reporting year
no impairments on goodwill were carried out in the reporting 

year as a result of the valuation tests.

information on the goodwill in the previous year
in the previous year, no impairments were carried out on goodwill.

the valuation of other goodwill was verified on the basis of 

cash flows estimated for the future, which were derived from 

the current plans prepared by the management. the basis used 

to establish future cash flows was the data emanating from the 

corporate plans for the financial years to 2014, with subsequent 

transition to perpetuity. these plans use a planning horizon of 

three years. For the period of time thereafter (‘perpetuity’), a 

growth rate of 0.5 per cent on average was applied to the cash 

flows in the valuation tests. these assumptions are based on past 

experience, the current operating results and the best possible 

estimates of future developments made by the management as 

at the reporting date.

the free cash flows were discounted with a capital cost rate 

(WaCC) of 4.89 per cent p.a. (previous year: 5.27 per cent p.a.) 

before tax. sensitivity analyses revealed that an increase of 

more than 1.8 percentage points in the capital cost rate leads to 

a valuation allowance requirement for goodwill.
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no extraordinary impairments or write-ups on assets within 

property, plant and equipment were carried out in the reporting 

year or in the previous year, since there were no relevant events 

relating to changes in the circumstances.

2011 buildings on   hardware and  factory  total
 third-party land software and office 
   equipment
  

 thousand euros thousand euros thousand euros thousand euros

acquisition costs     

as at 01.01.2011 4,524 5,539 5,498 15,561

additions 216 1,175 368 1,759

accruals to the consolidation group  416  4,681  1,290  6,387

disposals -87 -3,319 -1,104 -4,510

Repostings 24 2,207 -365 1,866

Foreign currency differences 15 -8 12 19

as at 31.12.2011 5,108 10,275 5,699 21,082
depreciation and amortisation     

as at 01.01.2011 2,940 4,139 4,209 11,288

additions 425 1,140 490 2,055

accruals to the consolidation group  391  4,393  1,177  5,961

disposals -85 -3,314 -1,037 -4,436

Repostings 24 1,595 -351 1,268

Foreign currency differences 14 -8 9 15

as at 31.12.2011 3,709 7,945 4,497 16,151
book value as at 31.12.2011 1,399 2,330 1,202 4,931

2010 buildings on   hardware and  factory  total
 third-party land software and office 
   equipment
  

 thousand euros thousand euros thousand euros thousand euros

acquisition costs     

as at 01.01.2010 3,580 5,450 5,285 14,315

additions 1,218 948 355 2,521

disposals -307 -795 -171 -1,273

Foreign currency differences 33 -64 29 -2

as at 31.12.2010 4,524 5,539 5,498 15,561
depreciation and amortisation     

as at 01.01.2010 2,860 4,405 3,896 11,161

additions 334 688 453 1,475

disposals -281 -885 -163 -1,329

Foreign currency differences 27 -69 23 -19

as at 31.12.2010 2,940 4,139 4,209 11,288
book value as at 31.12.2010  1,584 1,400 1,289 4,273

10. property, plant and equipment
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 31.12.2011 31.12.2010 
 thousand euros thousand euros

shareholding, B+s Banksysteme aktiengesellschaft 1,783 3,881

shareholding, innovas GmbH 2,898 2,898

shareholding, aRGe FJa KR BU-system 3 3

shareholding, life insurance inc. 0 0

Cooperative shares, Volksbank donau neckar eG 3 0

shareholding, H.C.m. Capital management aG 0 0

total 4,686 6,782

11. financial investments

since the 2010 financial year, CoR&FJa aG has held 24.13 

per cent, or 1,498,462 of the shares in B+s Banksysteme 

aktiengesellschaft, munich. in the reporting year these shares 

were impaired in the amount of 2.098 million euros due to 

a substantial reduction in their price. the fair value as at the 

reporting date 31 december 2011 was 1.783 million euros 

(previous year: 3.881 million euros).

in the course of the acquisition of 24.13 per cent of the shares in 

B+s Banksysteme aktiengesellschaft during the 2010 financial 

year, CoR&FJa aG concluded a recollateralisation for the 

benefit of the previous owner of the shares in B+s Banksysteme 

aktiengesellschaft in order to relieve the latter of his obligations 

vis-à-vis B+s Banksysteme aktiengesellschaft’s creditor banks.

the fair value of this guarantee, taking account of the 

recollateralisation amount and the probability of CoR&FJa 

aG being required to fulfil this obligation, must be shown in 

the statement of financial position. in view of the positive 

economic outlook in the market environment occupied by B+s 

Banksysteme aktiengesellschaft, in which CoR&FJa aG also 

operates with its Banking segment, utilisation of this guarantee 

is regarded as unlikely and the fair value of the financial liability 

to be shown is estimated at 0 euros (previous year: 400,000 

euros) as at the reporting date.

CoR&FJa aG owns 10 per cent of innovas GmbH, Hamburg. 

the shareholding in innovas GmbH, amounting to 2.898 million 

euros, is classified as an available-for-sale financial instrument. 

since there are no active markets for shareholdings in small, 

non-listed companies and the fair value cannot be established 

reliably, the shareholding is reported in the subsequent periods 

at net book value. the soundness of the financial investment 

at the time of acquisition was calculated on the basis of the 

capitalised earnings value by means of an expert opinion, taking 

account of the principles of corporate valuation as defined by the 

new version of the idW s 1 standard established by the institute 

of Public auditors in Germany (idW). there are no indications of 

impairment. in the 2011 financial year, CoR&FJa aG collected 

dividend payouts from innovas GmbH amounting to 176,000 

euros (previous year: 174,000 euros) as income from affiliated 

companies (cf., in this regard, ‘Vii.9 income from participating 

interests’). since msg systems aG, ismaning, a subsidiary of 

msg group GmbH, ismaning, owns 90 per cent of the shares in 

innovas GmbH and – because of the merger of the former CoR 

aG with the former FJa aG that took place on 19 october 2009 – 

is considered the most senior parent company of CoR&FJa aG, 

the shares are not posted as a consolidated shareholding in an 

affiliated company.

the shareholding in aRGe FJa KR BU-system, munich, has not 

been consolidated. the CoR&FJa Group does not have a decisive 

influence over aRGe FJa KR BU-system, as it does not have 

many opportunities to collaborate in the financial and business 

decision-making processes of this partly-owned subsidiary. the 

CoR&FJa Group owns 50 per cent of the shares. aRGe’s equity 

amounts to 116,000 euros as at 31 december 2011 (previous 

year: 88,000 euros). its total assets amount to 139,000 euros 

(previous year 132,000 euros), while its total liabilities come to 

23,000 euros (previous year: 44,000 euros). in the 2011 financial 

year, aRGe generated turnover of 91,000 euros (previous year: 

108,000 euros) and earnings of 27,000 euros (previous year: 

7,000 euros).

FJa-Us owns 2.5 per cent of the nominal capital of life 

insurance inc., new York (Usa). Because of the company’s 

financial situation, a full valuation allowance was effected for the 

shareholding in 2002.

CoR&FJa aG owned 25 per cent of the shares plus one share in 

H.C.m. Capital management aG, munich, as at the reporting date 

last year. H.C.m. Capital management aG is not a listed company. 

since CoR&FJa aG has a decisive influence over the company, 

the shares are accounted for using the equity method as a 

shareholding in a group undertaking. Because of the commercial 

situation at H.C.m. Capital management GmbH, a full valuation 

allowance had already been effected for the shareholding before 

31 october 2009. as insolvency proceedings were instituted 
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 2011 2010 
 thousand euros thousand euros

valuation allowances as at 01.01. 538 478
Price differences 0 0

transfers to the consolidation group 0 0

transfers 2,098 60

Consumption -425 0

Reversals 0 0

valuation allowances as at 31.12. 2,211 538

against the assets of the company in may 2011, the book value 

of the shareholding totalling 425,000 euros was removed from 

the accounts in the reporting year.

the valuation allowances on the financial investments developed 

as follows:

12. deferred tax claims and deferred tax liabilities

the deferred taxes are determined using the relevant country-

specific tax rates that were between 19 per cent and 41.1 per 

cent (previous year: between 22 per cent and 41.1 per cent). 

Changes in tax rates that had already been decided upon as at the 

reporting date were taken into account when the deferred taxes 

were determined. 

the deferred taxes of the domestic companies are evaluated, 

depending on the trade tax collection rate being applied, using an 

aggregate tax rate, including solidarity surcharge, of between 27.8 

per cent and 32.98 per cent (previous year: between 30 per cent 

and 32.98 per cent). 

the deferred taxation is allocated to the following items of the 

statement of financial position:

the deferred taxes that were recognised in shareholders’ equity 

amount to -217,000 euros (previous year: 195,000 euros).

 31.12.2011 31.12.2010
  
 assets  liabilities  assets liabilities 
 
 thousand euros thousand euros thousand euros thousand euros

PoC receivables  5 3,478 1,173 2,497

Receivables and other current assets  45  48  119  176

intangible assets 1,518 4,071 426 4,225

Financial assets 0 347 0 790

Property, plant and equipment 37 25 112 24

other provisions 165 17 139 2

Pension provisions 503 8 642 0

other financial liabilities 30 90 180 1,000

deferred revenue 139 0 0 0

tax losses carried forward 8,327 0 7,724 0

total 10,769 8,084 10,515 8,714
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 31.12.2011 31.12.2010 
 thousand euros thousand euros

total 348 0

13. Other financial receivables (long-term)

the other financial receivables largely comprise a loan to a 

former management Board member. the loan is collateralised 

and its term runs to 30 april 2015.

14. financial liabilities

interest-bearing credit liabilities based on a contractual 

obligation to a third party are posted under financial liabilities.  

as at 31 december 2011, the CoR&FJa Group had credit lines 

with three banks totalling 15.500 million euros at its disposal. 

as at 31 december 2011, 13.372 million euros were utilised.  

the credit lines have the following terms: 500,000 euros (until 

5 april 2012), 5 million euros (until 6 april 2013) and 10 million 

euros (until 31 march 2014). some of the credit agreements 

include financial covenant rules.

specifically, the financial liabilities were as follows:

 31.12.2011 31.12.2010 
 thousand euros thousand euros

short-term 15,730 0

long-term 0 0

total 15,730 0

type credit currency thousand euros  interest rate p.a. in %
  
  31.12.2011 31.12.2010 2011 2010
 
Bank credit 1 euros 1,149 0 7.50 -

Bank credit 2 euros 4,923 0 4.25 -

Bank credit 3 euros 7,000 0 3.86 -

Bank credit 4 euros 300 0 5.80 -

Bank credit 5 euros 261 0 5.37 -

loan employee 1 euros 101 0 6.00 -

loan employee 2 euros 111 0 8.00 / 6.00 -

loan employee 3 CHF 394 0 10.00 -

loans dormant equity holdings  euros  991  0  8.00 / 6.00  -

loans associated company euros 500 0 11.00 -

total euros 15,730 0 - -
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the tables below show the contractually agreed (non-

discounted) interest and redemption payments relating to the 

financial liabilities:

Within the scope of the financial liabilities to banks, bank deposits 

of 2.5 million euros and trade receivables totalling 14.096 million 

euros have been assigned. in addition, CoR&FJa aG has assumed 

an absolute fixed liability guaranty in the amount of 1.0 million 

euros for financial liabilities to banks and to the associated 

company with the aim of satisfying all these liabilities.

15. trade payables

trade payables have as in the previous year a residual term of 

up to one year. 

16. current income tax liabilities

the current income tax liabilities are due in the short term.

17. Other provisions

 31.12.2011 31.12.2010 
 thousand euros thousand euros

short-term 575 623

long-term 0 0

total 575 623

 31.12.10 foreign  repostings accrual to the consumption reversal transfer 31.12.11
  currency   consolidation 
  differences  group

 thousand euros thousand euros thousand euros thousand euros thousand euros thousand euros thousand euros thousand euros

Guarantee payments 349 2 0 0 -74 -70 0 207

Provision for  

project costs  23  0  0  0  -23  0  0  0

Contingent losses 377 0 0 0 -66 0 188 499

expected incoming  

invoices  1,073  2  -15  308  -715  -408  702  947

other 859 5 15 66 -392 -315 616 854

Other provisions   2,681  9  0  374  -1,270  -793  1,506  2,507

thousand euros total cash flows cash flows cash flows
as at 31.12.2011  2012 2013 2014-2016
  
  interest redemption interest redemption interest redemption

 
short-term 15,730 511 15,730 0 0 0 0

long-term 0 0 0 0 0 0 0

financial liabilities 15,730 511 15,730 0 0 0 0
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the above-mentioned reversals amounting to 793,000 euros 

include use-related reversals to the tune of 307,000 euros. 

the reversals of provisions are reported in the income statement 

under other operating income (Vii.5).

during the reporting period, no increases took place in the 

discounted amounts because of the passage of time.

the valuation as at the reporting date takes into account the 

financial charges the company is expected to have to bear. 

Provisions for guarantee payments were formed on the basis of 

the existing or estimated future claims experience.

the provision for project costs includes the cost of services not 

yet rendered.

the provisions for contingent losses include the cost of rental 

agreements and the negative market value of an interest swap.

the provision for anticipated incoming invoices relates to other 

operating expenses and the cost of purchased services.

the other provisions essentially included the provisions formed 

for the financial statements, annual Report, etc.

as at the reporting date, the other provisions had the following 

maturity pattern:

Payments under the provision for guarantee payments are not 

made directly, but are essentially effected in the context of 

personnel and other operating expenses.

the sums accounted for under the provisions for project costs, 

contingent losses, expected incoming invoices and other 

provisions totalling 2.300 million euros (previous year: 2.332 

million euros) must be paid out in the short term within the scope 

of operating activity, with the exception of a sum amounting to 

452,000 euros (previous year: 562,000 euros).

CoR&FJa Group has sufficient liquid funds to make the payments 

concerned using the provisions.

 long-term  long-term  short-term  short-term  total for  total for 
 2011 2010 2011 2010 2011 2010

 thousand euros thousand euros thousand euros thousand euros thousand euros thousand euros

Guarantee payments 0 0 207 349 207 349

Provision for project costs  0  0  0  23  0  23

Contingent losses 317 128 182 249 499 377

expected incoming invoices  0  0  947  1,073  947  1,073

other 135 434 719 425 854 859

Other provisions   452  562  2,055  2,119  2,507  2,681



Consolidated FinanCial statement 

109

Concerning the payments received on account for customer 

orders, see the statements made in ‘Viii. notes to the statement 

of financial position, 3. trade receivables’.

as at the reporting date, the other liabilities had the following 

maturity pattern:

18. Other debts

19. Other financial liabilities 

the liabilities from the personnel and welfare area relate 

principally to liabilities from holiday, overtime and bonus 

entitlements.

 31.12.2011 31.12.2010 
 thousand euros thousand euros

tax liabilities 1,736 2,208

Payments received on account for customer orders 416 372

deferred items 705 988

other 5 0

total 2,862 3,568

 31.12.2011 31.12.2010 
 thousand euros thousand euros

liabilities from the personnel and welfare area  11,770  9,169

Hire purchase liability 0 837

Recollateralisation of guarantee, B+s Banksysteme aktiengesellschaft  0  400

other  831 346

total  12,601 10,752

31.12.2011  total residual term   residual term  residual term  
  of up to 1 year  of between 1  of more than 
   year and 5 years 5 years

 thousand euros thousand euros thousand euros thousand euros

tax liabilities 1,736 1,736 0 0

Payments received on account for customer orders  416  416  0  0

deferred items  705  705  0  0

other 5 0 5 0

Other debts  2,862 2,857 5 0

31.12.2011  total residual term   residual term  residual term  
  of up to 1 year  of between 1  of more than 
   year and 5 years 5 years

 thousand euros thousand euros thousand euros thousand euros

tax liabilities 2,208 2,208 0 0

Payments received on account for customer orders  372  372  0  0

deferred items  988  988  0  0

Other debts  3,568 3,568 0 0
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Via contracts dated 15 december 2006 and 22 January 2007, 

CoR&FJa deutschland GmbH concluded two sale and finance 

leaseback transactions with a licensee relating to the CoR.FJa 

life Factory standard software (CoR&FJa license no. a.1.000-

2006 and CoR&FJa license no. B 1.000-2007). in each instance, 

under a software licensing agreement, CoR&FJa deutschland 

GmbH initially sold the licensee an unrestricted right to use this 

standard software in perpetuity for a single fee (3.0 million euros 

in each case). in a second phase, by means of hire purchase, the 

parties agreed on the temporary assignment of the lessor’s right 

to use this license to CoR&FJa deutschland GmbH, as the hire 

purchaser, through the granting of a sublicense in consideration 

of regular, recurring rental payments (each amounting to 

65,738.44 euros), for a period of 54 months. since the main 

opportunities and risks that relate to the asset are associated with 

its ownership remain with the CoR&FJa Group, what has been 

created is a finance leasing and/or hire purchase liability scenario. 

the hire purchase liability is commensurate with the cash value of 

the minimum leasing payments. the lessee’s initial direct costs 

have been included in the valuation. the contracts expired as 

of June and July respectively this year. as at the previous year’s 

reporting date, the hire purchase liability totalled 837,000 euros.

as security for the fulfilment of its obligations under the 

two lease purchase agreements, CoR&FJa aG in each case 

deposited the source code and development documentation at 

a neutral location, through its subsidiary CoR&FJa deutschland 

GmbH. the fulfilment of the contract has led to an application for 

the return of the source codes. in addition, CoR&FJa aG in each 

case accepted a directly enforceable fixed liability guarantee to 

cover the discharge of all the liabilities of the lease purchaser, 

CoR&FJa deutschland GmbH, to the value of 132,000 euros. 

they were returned.

For the conditions of recollateralisation of the guarantee, 

B+s Banksysteme aktiengesellschaft, see ‘Viii.11. Financial 

investments’.

the ‘other’ item essentially includes the wage and church tax 

liabilities.

as at the reporting date, the other financial liabilities had the 

following maturity pattern:

31.12.2011  total residual term   residual term  residual term  
  of up to 1 year  of between 1  of more than 
   year and 5 years 5 years

 thousand euros thousand euros thousand euros thousand euros

liabilities from the personnel and welfare area 11,770 11,271 499 0

other 831 831 0 0

Other financial liabilities   12,601  12,102  499  0

31.12.2010  total residual term   residual term  residual term  
  of up to 1 year  of between 1  of more than 
   year and 5 years 5 years

 thousand euros thousand euros thousand euros thousand euros

liabilities from the personnel and welfare area 9,169 9,169 0 0

Hire purchase liability 837 837 0 0

Recollateralisation of guarantee,  

B+s Banksysteme aktiengesellschaft 400 400 0 0

other 346 346 0 0

Other financial liabilities   10,752  10,752  0  0
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the tables below show the contractually agreed (non-

discounted) interest and redemption payments relating to the 

other financial liabilities:

all the financial instruments that were in the portfolio as at the 

reporting date in question, and for which payments have already 

been contractually agreed, have been included. no budgeted 

figures have been considered for liabilities that might come 

about in the future. Financial liabilities that can be met at any 

time are always allocated to the earliest possible time period.

in the past financial year, 2011, and in the previous year, no bad debt 

losses or breaches of contract were sustained by the company.

 

20. pension provisions

Pension agreements exist for some of the subsidiary companies 

within the CoR&FJa Group in the form of direct defined-benefit 

obligations. in defined-benefit plans, the employer undertakes 

to make the promised pension payments and to finance them 

by forming pension provisions or separate plan assets for 

pension purposes.

Provisions for pension obligations are formed on the basis of 

plans for retirement, incapacity and survivors’ benefit. Group 

pension obligations to employees are based on direct and 

indirect pension commitments. Benefits from direct pension 

obligations are fundamentally determined as a function of 

monthly salary and length of service with the company.

the amount of the pension obligation is calculated by actuarial 

methods using the internationally accepted projected unit credit 

method in accordance with ias 19 (‘employee benefits’), with 

future obligations being calculated on the basis of the proportional 

entitlements acquired on the reporting date. evaluation takes 

account of assumed trends for the relevant variables which 

affect the amount of benefit. actuarial calculations are required 

for all benefit systems.

not only assumptions about life expectancy and incapacity, but 

also premises using the biometric principles of the Heubeck 

mortality table 2005G play a role.

thousand euros total cash flows cash flows cash flows
as at 31.12.2011  2012 2013 2014-2016
  
  interest redemption interest redemption interest redemption

 
liabilities from the personnel  

and welfare area 11,770 0 11,271 0 0 0 499

other 831 0 831 0 0 0 0

Other financial liabilities   12,601  0  12,102  0  0  0  499

thousand euros total cash flows cash flows cash flows
as at 31.12.2010  2011 2012 2013-2015
  
  interest redemption interest redemption interest redemption

 
liabilities from the personnel  

and welfare area 9,169 0 9,169 0 0 0 0

Hire purchase liability 837 18 837 0 0 0 0

Recollateralisation of guarantee,  

B+s Banksysteme aktiengesellschaft 400 0 400 0 0 0 0

other 346 0 346 0 0 0 0

Other financial liabilities   10,752  18  10,752  0  0  0  0
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the calculations are based on the following actuarial assumptions 

for the respective reference dates: 

no allowance was made for the probability of fluctuation. the outlay for defined-benefit pension plans consists of the 

following:

the continuous service cost is posted as part of personnel 

expenses. the interest expenses on the projected unit credit 

and the anticipated returns on the plan assets are shown in the 

financial result. 

the portfolio of actuarial gains and losses posted in equity with 

no impact on profit and loss are as follows:

the asset is invested using counter guarantee insurance. 100 

per cent of the assets are direct claims from the insurance 

company. the anticipated long-term returns are based upon 

past experience of insurance contracts and on anticipated 

future returns. no change in the composition of the plan assets 

is intended in the 2012 financial year.

2011 cOr&fJa ag cOr&fJa cOr&fJa cOr&fJa cOr&fJa plenum
  deutschland alldata systems metris 
 
 % per year % per year % per year % per year % per year % per year

actuarial interest rates 5.50 5.50 5.50 5.50 5.50 5.50

Projected increase in salaries 2.25 2.25 2.25 2.25 0.00 0.00

Rate of pension progression  

(civil service adjustment) 1.90 1.90 1.90 1.90 0.00 1.90

2010 cOr&fJa ag cOr&fJa cOr&fJa cOr&fJa
  deutschland alldata systems
 
 % per year % per year % per year % per year

actuarial interest rates 5.00 5.00 5.00 5.00

Projected increase in salaries n.a. n.a. 2.25 2.25

Rate of pension progression  

(civil service adjustment) 1.90 1.90 1.90 1.90

 2011 2010 
 thousand euros thousand euros

Continuous service cost 111 80

interest charges on the project unit credit 414 370

anticipated returns on plan assets -44 -36

total expenses 481 414

 31.12.2011 31.12.2010 
 thousand euros thousand euros

actuarial gains (+), losses (–) 136 -543
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the actual returns on the plan assets are as follows:

Reconciliation calculations of the cash values of defined-benefit 

obligations, the plan asset values to be reconciled and the figures 

derived from them for pension provisions are shown below:

the reconciliation calculation of the cash value of the defined-

benefit obligation and the fair value of the plan assets with 

the assets and liabilities posted on the statement of financial 

position is shown below:

Payments amounting to 282,000 euros are planned for the 

current year (2012).

 2011 2010 
 thousand euros thousand euros

Cash value of the benefit obligation as at 01.01. 7,383 6,517

Continuous service cost 111 80

interest charges on the project unit credit 414 370

Pension payments -233 -164

actuarial gains/ losses -690 580

Changes in the consolidation group 1,382 0

cash value of the benefit obligation as at 31.12. 8,367 7,383
   

Plan assets as at 01.01. 1,387 1,326

Counter guarantee insurance premiums 88 82

anticipated returns on plan assets 44 37

Benefits paid -12 -41

Partial full funding 0 0

actuarial gains/ losses -11 -17

Change in the consolidation group 435 0

plan assets as at 31.12. 1,931 1,387
net obligation 6,436 5,996

 2011 2010 
 thousand euros thousand euros

net obligation at the beginning of the year 5,996 5,191
net cost entered 481 414

actuarial profits/ losses shown directly under equity  -679  597

employer’s contributions -88 -83

Benefits paid directly -221 -123

Change in the consolidation group 947 0

provisions as at 31.12. 6,436 5,996

 31.12.2011 31.12.2010 
 thousand euros thousand euros

actual returns on plan assets 34 -1
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21. subscribed capital 

the subscribed capital as at 31 december 2011 after treasury 

shares had been taken into account totalled 40,895,861.00 

euros (31 december 2010: 40,895,861.00 euros). overall, the 

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

shares, each representing a computational equity stake of 1 euro. 

each share entitles its holder to one vote. no preference shares 

are issued.

repurchase of treasury shares
on 21 august 2008, the management Board of CoR&FJa aG 

resolved, on the basis of the authorisation of the annual General 

meeting of 20 June 2008, to acquire up to 638,680 of its treasury 

shares, i.e. around 1.5 per cent of the nominal capital, on the 

stock exchange from 25 august 2008 onwards. By 31 december 

2009, CoR&FJa aG had acquired 638,680 shares for a purchase 

price of 1,193,549.57 euros. this corresponds to an average 

acquisition price of 1.87 euros per share. the purchase price of 

1,193,549.57 euros is shown directly as nominal capital under 

subscribed capital (638,680.00 euros) and the capital reserve 

(554,869.57 euros). Furthermore, 1,267,912 treasury shares 

from the portfolio of the former CoR aG accrued as a result of 

the merger with CoR aG. the addition totalling 2,662,615.00 

euros is entered directly in equity under subscribed capital 

(1,267,912.00 euros) and the capital reserve (1,394,703.00 

euros). all in all, treasury shares amounting to 1,906,592 euros 

were openly removed from the subscribed capital and the capital 

reserve was reduced by 1,949,572.57 euros.

at the annual General meeting held on 17 august 2010 it was 

decided to empower the company to acquire and use treasury 

shares in the company by 16 august 2015, under partial exclusion 

of the shareholders’ subscription rights, for a proportional 

amount of up to 10 per cent of nominal capital. the shares can 

be purchased on the stock exchange or by means of a public 

purchase offer addressed to all the company’s shareholders. as 

well as by purchase on the stock exchange, the company can 

also purchase treasury shares by means of a public purchase 

offer. the company can use the treasury shares as follows: with 

the approval of the supervisory Board as a consideration in a 

business combination or as a consideration in the purchase of 

companies or interests, furthermore to dispense to employees 

of the company or companies affiliated to the Group, to service 

convertible bonds or warrants issued by the company, or to fulfil 

obligations from employee profit-sharing programmes, disposal 

of a different type other than on the stock exchange or by means 

of an offer to all shareholders, for example to an institutional 

investor or to develop new circles of investors.

the management Board has not yet made use of this empowerment.

no new capital was approved in the reporting year.

the following authorised and contingent capital exists from the 

previous years:

authorised capital 2010
at the annual General meeting held on 17 august 2010, it was 

decided that by lifting the empowerment of the management 

Board regulated in section 5 Para. 4 of the company’s statutes 

to increase the nominal capital of the company, with approval 

of the supervisory Board, until 22 June 2011 by up to a total of 

10,398,708 euros, the management Board was to be empowered 

to increase the company’s nominal capital by 16 august 2015 by 

issuing new individual bearer shares in return for contributions 

in cash and kind on one or more occasions, to a limit of a 

maximum sum of 21,401,226 euros. the management Board 

is authorised to exclude the right of shareholders to subscribe, 

with approval of the supervisory Board, in compliance with the 

precise regulations and to determine the further details with 

respect to capital increases from authorised capital.

contingent capital 2006/i 
the nominal capital was increased conditionally by resolution 

of the annual General meeting of 23 June 2006 by up to 

10,119,061 euros (contingent capital 2006/i). the contingent 

capital increase will only be implemented insofar as the holders 

or creditors of convertible and/or option bonds, the issue of 

which by the management Board was authorised by resolution 

of the annual General meeting of 23 June 2006, exercise 

their conversion rights and options, or fulfil their conversion 

obligations arising from such convertible and/or option bonds, 

by 22 June 2011.

share option scheme
on 17 august 2007, the management Board and the supervisory 

Board of CoR aG were authorised by the annual General meeting 

to increase the nominal capital of the company by issuing up to 

715,000 ordinary bearer shares. the purpose of this contingent 

capital increase is to grant rights to purchase company shares to 

the members of the management Board and employees. in a first 

tranche, 142,992 options were issued to employees and 35,750 

to members of the management Board of the company until  

13 september 2007. 35,748 options in this first tranche lapsed 

by 31 december 2009 due to employees leaving the company. 

107,244 options for employees and 35,750 for members of the 

management Board are therefore still outstanding from this 

first tranche. the options in the first tranche confer the right 

to acquire shares in CoR&FJa aG from 13 september 2010 for 

up to six years from issue of the options, in specific windows 

for exercise of the right, at a strike price of 3.78 euros once the 

strike price of 4.91 euros is reached. By 18 april 2008, 142,992 

options had been issued to employees in a second tranche, and 

35,750 to members of the management Board. 12,999 options 
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in the second tranche lapsed by 31 december 2009 as a result 

of employees leaving the company. 129,993 employee options 

and 35,750 options of members of the management Board in 

this second tranche are therefore still outstanding. the options 

from the second tranche confer the right to purchase shares in 

CoR&FJa aG at a strike price of 4.17 euros when a strike price of 

5.42 euros is reached, from 18 april 2011 for up to six years after 

issue of the options, in specific windows for the exercise of the 

right. a total of 308,737 options from this share option scheme 

are thus still available for exercise, provided that the conditions 

of exercise are met.

CoR&FJa aG grants all option holders equal rights, in accordance 

with section 23 of the German Reorganisation of Companies 

act (UmwG). each option confers a right corresponding to the 

exchange ratio stipulated in the merger agreement between CoR 

aG and FJa aG to purchase 1.7857 individual bearer shares in 

CoR&FJa aG, representing a proportional amount of the nominal 

capital of former FJa aG of 1.00 euro each, instead of a individual 

registered share in former CoR aG representing a proportional 

amount of the nominal capital of 1.00 euro. in other respects, 

the existing conditions remain unchanged, with the proviso that 

CoR&FJa aG replaces former CoR aG and 1.786 individual shares 

in CoR&FJa aG replace one individual share in former CoR aG, 

and that the holders of the options granted up to 13 september 

2007 can now acquire, on the basis of their subscription right, 

for one share in former CoR aG, 1.7857 shares in CoR&FJa aG 

at a strike price of 3.78 euros when a strike price of 4.91 euros 

is reached for 1.7857 shares in CoR&FJa, corresponding to a 

strike price of 2.75 euros for one share in CoR&FJa; and the 

holders of options granted up to 18 april 2008 can now acquire 

1.7857 shares in CoR&FJa, on the basis of their subscription 

right, for one share in former CoR aG, at a strike price of 4.17 

euros once the strike price of 5.42 euros is reached, for 1.7857 

shares in CoR&FJa, which corresponds to a strike price of 3.04 

euros for one CoR&FJa share.

the options can be serviced with own shares of CoR&FJa aG. 

insofar as no subscription rights emerge for whole CoR&FJa 

shares due to the exchange ratio, CoR&FJa undertakes, in 

accordance with the stipulations of the respective option 

agreements, to put holders of options on fractions of 

CoR&FJa shares in a position in which they are not financially 

disadvantaged in respect of such fractions.

the fair value of the options in the first tranche, determined in 

accordance with the Black-scholes option price evaluation model 

at the time of issue, amounted to 1.15 euros per option. 0 euros 

(previous year: 38,000 euros) were entered as staff costs for 2011.

the fair value of options in the second tranche determined in 

accordance with the Black-scholes option price evaluation 

model at the time of issue amounted to 1.18 euros per option.  

a stock market price of 4.35 euros on the date of issue, a volatility 

of 33.9 per cent, determined over a period of six months prior 

to issue of the option, and a risk-free interest rate of 4.75 per 

cent, which roughly corresponds to the average yield of risk-free 

German government bonds with a corresponding term, were 

used as the calculation basis. the valuation was made on the 

premise that none of the options issued would expire. according 

to iFRs 2, share option schemes must be posted to expenses 

over the performance period at their fair value as of the time of 

issue, together with a counter-entry under equity. the end of the 

performance period is determined in accordance with iFRs 2.15 

as the time when the equity instruments are freely available or 

may be exercised. Personnel expenses of 19,000 euros (previous 

year: 65,000 euros) were posted for the 2011 financial year on 

the basis of the specified parameters.

22. capital reserve

the capital reserve includes the amount accruing in excess of 

the nominal price when shares are issued. as at 31 december 

2011, the capital reserve amounted to 33,601,049.76 euros  

(31 december 2010: 33,581,933.76 euro). 

only the restrictions of section 150 of the German stock 

Corporation act (aktG) on the payment of dividends or 

repayment of capital apply to the capital reserve.

23. group retained income

Retained income includes the profits of the companies within 

the scope of the consolidated financial statement, unless they 

have been paid out as dividends. differences arising from 

currency conversion, with no impact on earnings, from the 

financial statements of foreign subsidiaries, actuarial gains and 

losses from pension provisions and other transactions posted as 

nominal capital continue to be included. 

a detailed schedule of changes in Group retained income 

emerges from the development of equity.

Under the German stock Corporation act, dividends available 

for distribution depend on the net profit which CoR&FJa aG 

declares in its financial statement, drawn up in accordance with 

the provisions of the German Commercial Code. 

no dividend is anticipated for the 2011 financial year.
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24. minority interests

25. Other financial obligations
the following liabilities arise from long-term leases, tenancy 

agreements and service contracts (operating leasing):

liabilities from operating leasing are shown as the cash value of 

the minimum leasing payments. 

the continuous cost of leases, tenancy agreements and service 

contracts in the financial year entered with an impact on results 

was 10.520 million euros (previous year: 7.929 million euros).

the item ‘operating lease’ includes leased fixtures and fittings 

and liabilities arising from office tenancy agreements. the 

service contracts involve liabilities arising from the maintenance 

of the hardware and software used in the company.

the sum of future minimum payments, receipt of which was 

anticipated by 31 december 2011 under non-cancellable sub-

tenancy agreements, is 3.053 million euros (previous year: 3.123 

million euros).

there are no further financial liabilities, apart from finance 

leasing (lease purchase liability) shown under ‘Viii. notes to the 

statement of financial position, 19. other financial liabilities’.

no leased item has been capitalised.

the minimum leasing payments and their cash value on the 

reporting date are as follows, broken down by due date:

Reconciliation of the sum of minimum leasing payments in the 

amount of 0 euros (previous year: 854,000 euros) with the cash 

value of 0 euros (previous year: 837,000 euros) took place by 

deducting the costs of finance or the interest element of 0 euros 

(previous year: 17,000 euros).

 2011 2010 
 thousand euros thousand euros

as at 01.01. 3 11

accrual to the consolidation group 1,240 0

disposal -51 -8

Proportion of result for the year 876 0

as at 31.12. 2,068 3

 31.12.2011 31.12.2010
 of which with a residual term of which with a residual term
  
  up to 1  1 to 5 over 5  up to 1 1 to 5 over 5 
  year years years  year years years

 thousand euros thousand euros thousand euros thousand euros thousand euros thousand euros thousand euros thousand euros

total 37,683 7,236 17,225 13,222 41,075 7,200 17,735 16,140

 31.12.2011 31.12.2010
 of which with a residual term of which with a residual term
  
  up to 1  1 to 5 over 5  up to 1 1 to 5 over 5 
  year years years  year years years

 thousand euros thousand euros thousand euros thousand euros thousand euros thousand euros thousand euros thousand euros

minimum leasing payments  0 0 0 0 854 854 0 0

Cash value of  

minimum leasing payments 0 0 0 0 837 837 0 0



Consolidated FinanCial statement 

117

the principal leases are the following:

Certain extension options exist. the lessee may, by agreement 

with the lessor, exchange the contractual software during the 

term of the lease by cancelling the lease and concluding a new 

one. after the contractually agreed term has expired, the lessee 

is entitled to acquire the licence to the contractual software and 

the associated rights of use to the licensed products obtained 

by the lessor as licensee. no price adjustment clauses are 

included. if the lease is terminated prematurely by extraordinary 

cancellation by the lessor, the latter is entitled to exploit the 

licence to the best effect, primarily by sale to a third party. 

the lessee has the right to nominate a third party to conclude 

a licence purchase agreement or to acquire the licence itself. 

the lessor is entitled to demand additional security in the case 

of major changes in the lessee’s shareholding structure or a 

change in the objects of the company. otherwise the lease does 

not impose any restrictions which affect dividends, additional 

debt and other leases.

the cost of finance leasing entered for the reporting year was 

17,000 euros (previous year: 135,000 euros).

26. contingencies and contingent liabilities

as part of a long-term project, several licences and associated 

services were sold to a service company. the project ended on 

31 december 2011. at the end of this period, the contracting 

party had a pre-emptive tender right (contingent liability 

pursuant to ias 37) vis-à-vis CoR&FJa deutschland GmbH 

worth 24.632 million euros. similarly, CoR&FJa deutschland 

GmbH had a simultaneous pre-emptive tender right vis-à-vis a 

third party, which was also not exercised. as from 31 december 

2011, there are therefore no guarantees and other commitments 

or contingent liabilities arising from this business transaction.

in the context of the lease purchase agreements of 15 december 

2006 and 22 January 2007 between CoR&FJa deutschland 

GmbH and the licensee, CoR&FJa aG, in addition to the transfer 

of the source code along with the development documentation 

for the CoR.FJa life Factory software, had accepted a directly 

enforceable fixed liability guarantee to cover the discharge of 

all the liabilities of the lease purchaser, CoR&FJa deutschland 

GmbH, for the amount of 132,000 euros. the fulfilment of the 

contract has led to an application for the return of the source 

codes, and the absolute guaranty has lapsed.

27. further information on financial instruments

objective and methods of financial risk management

Financial risk management is designed to put the CoR&FJa 

Group in a position to recognise at an early stage all the 

significant risks to which it is potentially exposed, and to take 

appropriate counter-measures.

the potential risks to the CoR&FJa Group associated with 

financial instruments consist notably of liquidity risks which can 

result in a company being unable to raise the funds needed to 

settle its financial liabilities; foreign exchange risks resulting 

from its activities in different currency areas; default risks 

arising from the non-fulfilment of contractual obligations by 

contracting parties; interest rate risks whereby movements in 

the market interest rate lead to a change in the fair value of a 

financial instrument; and interest-related cash flow risks, which 

lead to a change in the future cash flows of a financial instrument 

due to changes in market interest rates.

Organisation
the company has organised its risk management process 

along clear, functional lines. specific tasks have been 

assigned to the individual organisational units involved in the 

risk management process:

management Board:

the risk management process begins with the management 

Board: as part of its overall control function, it sets out a clear 

definition of strategy, the types of business, and what are 

acceptable and unacceptable risks, based on the company’s 

risk-carrying capacity, and defines the reasonable level of 

overall risk.

Risk management:

Risk management is responsible for actively managing and 

monitoring risk. Risk is reduced by active diversification and 

monitored to ensure it stays within set limits.

Risk controlling:

Risk controlling handles the Group-wide standard identification, 

measurement and assessment of all risks. Risk controlling 

checks that internal limits are complied with by measuring the 

risks and level of exposure.

supervisory Board:

the audit Committee of the supervisory Board performs a 

supervisory function in relation to the company’s risk limitation 

and risk management measures.

credit risks (default risks)
Credit risk arises from a deterioration in the economic 

circumstances of the company’s debtors or counterparties. 

this results firstly in a risk of partial or complete default on 

contractually agreed payments, and secondly a reduction in the 

value of financial instruments due to a poorer credit record.
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Credit risk management is responsible for the operational 

measurement and management of credit risks. its functions 

include, in particular, monitoring credit risk positions and 

exposure, and credit-standing analysis.

in terms of credit risk, the Group is only exposed to risk in 

relation to trade receivables. adequate value adjustments have 

been made to cover the estimated default risk. as the credit 

standing of clients in the insurance and banking industry is 

generally good, the receivables are not insured. the maximum 

default risk is in principle equivalent to the nominal values minus 

value adjustments. there is no other loan collateral and there 

are no other risk-mitigating agreements (such as guarantees, 

land charges or pledges) in place. Usage reservations exist until 

payment is complete. For invoiced receivables, the net balance 

of additions to and reversals of value adjustments was 437,000 

euros (previous year: 104,000 euros). the costs for the full write-

off of receivables amount to 0 euros (previous year: 20,000 

euros). on the respective cut-off dates, trade receivables do not 

include any book values for which terms have been renegotiated, 

and which would otherwise be overdue.

there are no default risks in relation to cash and cash equivalents. 

these are invested with banks with good ratings.

there are no significant default risks in relation to the other 

financial assets.

liquidity risks
managing the liquidity risk includes ensuring that the company 

always has sufficient liquid funds or credit lines available 

to enable it to meet its payment obligations. the payment 

obligations consist of interest and redemption payments, among 

other things. the liquidity risk also includes the risk of not being 

able to obtain sufficient liquidity at the expected terms when 

required (refinancing risk).

Under the management mechanisms now in place, the daily 

holdings of cash and cash equivalents and the monthly rolling 

financial plans are monitored by the company’s management. 

the purpose of liquidity management is to finance predictable 

deficits at standard market terms under normal market 

conditions. this means that both losses from borrowing capital 

at excessive interest rates and the investment of surplus funds 

at interest rates below the market level should be avoided.

Because of the company’s large holdings of cash and cash 

equivalents, CoR&FJa aG considers the liquidity risk to be low 

at present. the CoR&FJa Group has sufficient liquid funds to 

enable it to service its financial liabilities on which interest is 

payable. there are currently credit lines with banks amounting 

to 15.500 million euros. of this sum, 13.372 million euros were 

being utilised as at the reporting date. 

in the past financial year and the previous year, there were 

no loan defaults or breaches of contract in relation to the 

company’s own liabilities (such as the suspension of redemption 

or interest payments).

the company did not realise any income from writing off financial 

liabilities during the year under review or the previous year.

market risks
market risks result from changes in market prices. these cause 

the value attached to financial instruments or future payment 

flows from them to fluctuate. market risks encompass interest 

rate, exchange rate and other price risks (such as commodity 

prices and equity prices).

as at the reporting date, the company holds 24.13 per cent of 

B+s Banksysteme aktiengesellschaft. this shareholding is 

subject to the general market risk of listed shares. Price gains 

and short-term price declines are accounted for in equity with 

no impact on earnings. medium and long-term price declines are 

reported in the financial result with effect on earnings.

the CoR&FJa Group is not exposed to other price risks (such as 

commodity prices or equity prices).

interest rate risks
the income and operating cash flows of the Group are not, 

on the whole, exposed to any interest rate risk. there are no 

significant interest rate risks in relation to its financial assets. 

the investment of cash and cash equivalents is done on a short-

term basis and follows the normal market fluctuations. if all other 

parameters had remained unchanged, the company assumes 

that, in the year under review, interest rates would have been  

10 basis points lower (higher). in this case, the net profit for 2011 

would have been 15,000 euros lower (higher) (in the previous 

year, 19,000 euros lower (higher)) and the equity components 

would have been 15,000 euros lower (higher) (in the previous 

year, 19,000 euros lower (higher)).

some of the (interest-bearing) financial liabilities have variable 

interest rates. the company is exposed to interest rate risks for 

these financial liabilities. on condition that all other parameters 

remained unchanged, the company assumes that interest rates 

were 10 base points higher (lower) in the reporting period. in 

this case, the net result for the year in 2011 would have been 

133,000 euros lower (higher) (in the previous year 0 euros lower 

(higher)) and the equity components would have been 133,000 

euros lower (higher) (in the previous year 0 euros lower (higher)).
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foreign exchange risks
the Group is not exposed to any significant foreign exchange 

risks in its operating business. 90 per cent (previous year: 87.5 

per cent) of its revenues are generated in eurozone countries, 

and the remainder in switzerland, the Us, south africa, england, 

dubai and australia. the foreign exchange risk on the asset 

side in relation to trade receivables comes from receivables 

not denominated in euros, accounting for 14 per cent (previous 

year: 8 per cent). in the case of trade accounts payable, foreign 

exchange risks occur in relation to the 4 per cent (previous year: 

1 per cent) of accounts payable not denominated in euros. no 

other items of the statement of financial position are affected by 

foreign exchange risks.

information on risk concentration (‘cluster risks’)
the company does not have any dependencies on the 

procurement side. on the sales side, there tend to be 

concentrations of risk due to the geographic distribution of 

turnover: Germany accounts for an 88 per cent (previous year: 

86 per cent) share of turnover.

Within trade receivables, there is no significant concentration 

on individual customers. in the year under review, the ten largest 

customers account for a 36 per cent share of turnover (previous 

year: 59 per cent) and a 37 per cent share of trade receivables 

(previous year: 51 per cent). 

With regard to cash and cash equivalents, there is no 

concentration on individual institutions.  
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book values, valuations and fair values
the fair values of the financial assets and liabilities as compared 

with the book values are as follows:

laR: loans and Receivables

afs: available-for-sale investments

Fahft: Financial assets held for trading

FlaC: Financial liabilities measured at amortised Cost

thousand euros valuation  book value  valuation in the statement of   valuation in fair value

 category 31.12.2011  financial position under ias 39  the statement 

      of financial  

      position under  

      ias 17

   net book fair value fair value

   value with no  affecting 

    impact on  earnings

    earnings

Cash and cash equivalents  laR  15,435  15,435  0  0  0  15,435

securities Fahft 4 4 0 0 0 4

trade receivables  laR  45,078  45,078  0  0  0  45,078

Receivables from affiliated companies  laR  196  196  0  0  0  196

Financial investments afs 4,686 2,901 0 1,783 0 n.a.

other financial receivables laR 1,031 1,031 0 0 0 1,031

amounts owed to affiliated companies  FlaC  572  572  0  0  0  572

trade payables  FlaC  4,312  4,312  0  0  0  4,312

Financial liabilities FlaC 15,730 15,730 0 0 0 15,730

other financial liabilities FlaC 12,601 12,601 0 0 0 12,601

including, on an aggregate basis,  
by valuation category       

loans and receivables laR 61,740 61,740 0 0 0 61,740

Financial assets held for trading  Fahft  4  4  0  0  0  4

available-for-sale investments  afs  4,686  2,901  0  1,783  0  n.a.

liabilities measured at amortised Cost  FlaC  33,215  33,215  0  0  0  33,215
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laR: loans and Receivables

afs: available-for-sale investments

Fahft: Financial assets held for trading

FlaC: Financial liabilities measured at amortised Cost

thousand euros valuation  book value  valuation in the statement of   valuation in fair value

 category 31.12.2010  financial position under ias 39  the statement 

      of financial  

      position under  

      ias 17

   net book fair value fair value

   value with no  affecting 

    impact on  earnings

    earnings

Cash and cash equivalents  laR  15,349  15,349  0  0  0  15,349

securities Fahft 143 3 0 140 0 143

trade receivables  laR  32,195  32,195  0  0  0  32,195

Receivables from affiliated companies  laR  154  154  0  0  0  154

Financial investments afs 6,782 2,901 0 3,881 0 n.a.

other financial receivables laR 695 695 0 0 0 695

amounts owed to affiliated companies  FlaC  171  171  0  0  0  171

trade payables  FlaC  4,094  4,094  0  0  0  4,094

other financial liabilities       

     liabilities on which no interest is payable  FlaC  9,915  9,915  0  0  0  9,915

     Hire purchase liability n.a. 837 837 0 0 0 837

including, on an aggregate basis,  
by valuation category       

loans and receivables laR 48,393 48,393 0 0 0 48,393

Financial assets held for trading  Fahft  143  3  0  140  0  143

available-for-sale investments  afs  6,782  2,901  0  3,881  0  n.a.

liabilities measured at amortised Cost  FlaC  14,180  14,180  0  0  0  14,180
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valuation categories under ifrs 7.27
the information on the methods used to calculate fair values 

is presented in tabular form for each category of financial 

instruments using a three-level fair value hierarchy. there are 

three different valuation categories:

• level 1: on the first level, fair values are determined on the 

basis of publicly quoted market prices, as the best possible 

objective indication of the fair value of a financial asset or 

financial liability is observable in an active market.

• level 2: if there is not an active market in a financial instrument, 

companies use valuation models to determine the fair value. 

Valuation models include the use of the most recent business 

transactions between expert, contract-seeking, independent 

business partners, comparison with the current fair value of 

another virtually identical financial instrument, the use of the 

discounted Cash Flow method, or of option pricing models. 

the fair value is estimated based on the results of a valuation 

method which uses as much market data as possible and 

hence is based as little as possible on company-specific data.

• level 3: the valuation methods used at this level are also 

based on parameters that cannot be observed on the market.

there are no assets in the valuation category ‘assets held 

until maturity’.

there are no liabilities in the valuation category ‘liabilities at fair 

value with direct effect on income’.

Cash and cash equivalents, trade receivables and other short-

term financial accounts receivable on the whole have short 

remaining terms. therefore their book values on the reporting 

date are approximately equivalent to the fair value.

the reported values for the securities are the acquisition costs, 

as no market prices are available.

the values accounted for in financial investments correspond 

partially to the acquisition costs. in the event that the price is 

not quoted on an active market and their fair value cannot be 

reliably determined, they are valued at their acquisition cost 

when recognised for the first time.

in the previous year, the company used a derivative financial asset 

with a hedging relationship (fair value hedge) to hedge a foreign 

currency receivable. the loss arising from the change in the fair 

value of the hedging instrument amounted to 31,000 euros in the 

previous year and is shown under other operating expenses. as at 

the reporting date there is no underlying transaction.

an interest rate swap expiring in november 2012 is being used 

to hedge against anticipated interest rate increases (cash flow 

hedge). the loss from the change in the fair value of the hedging 

instrument, which stands at 10,000 euros (previous year: 47,000 

euros), is reported under interest paid.

the fair values of the financial liabilities are determined on the 

basis of the expected payment flows, discounted at an appropriate 

market interest rate. as these are short-term financial liabilities, 

their book values can be used as an approximate fair value.

trade accounts payable and other financial liabilities on which 

interest is not payable routinely have short life spans; the 

values reported in the statement of financial position are an 

approximate representation of their fair values.

the fair values of lease purchase liabilities are calculated as the 

present values of the payments relating to the liabilities, based 

on the internal rate of return.

thousand euros 31.12.2011 31.12.2010
  
 level 1 level 2 level 3 total level 1 level 2 level 3 total
assets        
Financial assets held for trading  0 0 0  0  140 0 0  140

available-for-sale investments 1,783 0 0 1,783  3,881 0 0  3,881

derivative financial assets held  

for hedging purposes 0 0 0 0 0 0 0 0
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net income by valuation category

interest earned on financial instruments is reported in interest 

income. see note 8 under ‘Vii. notes to the income statement’. 

investment income is dealt with under ‘Vii.9 income from 

participating interests’.

the CoR&FJa Group includes the remaining components of 

the net income under other operating expenses and other 

operating income.

2011 valuation  from interest/  from revaluation  from     net result

thousand euros category investment      disposals

  income    

   at fair value currency  value 

     conversion adjustment

loans and receivables laR 122 0 0 533 126 781

available-for-sale investments  afs  -1,581  0  0  0  0  -1,581

Financial liabilities measured at  

amortised cost FlaC -478 0 0 0 0 -478

Hire-purchase liabilities n.a. -17 0 0 0 0 -17

total  -1,954 0 0 533 126 -1,295

2010 valuation  from interest/  from revaluation  from     net result

thousand euros category investment      disposals

  income    

   at fair value currency  value 

     conversion adjustment

loans and receivables laR -77 0 0 84 0 7

Financial assets held for trading  Fahft  0  31  0  0  -14  17

available-for-sale investments  afs  3,338  0  0  0  28  3,366

Financial liabilities measured at  

amortised cost FlaC 0 0 0 0 0 0

Hire-purchase liabilities n.a. -135 0 0 0 0 -135

total  3,126 31 0 84 14 3,255
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Information on furnished and received collateral:

Financial assets which were put up as collateral – including collateral 

that can be sold or pledged by the recipient – cover the following 

items and book value entries. see also the information in the notes 

on the individual items of the statement of financial position:

overall, as at 31 december 2011, financial assets worth 18.121 

million euros (previous year: 8.225 million euros) were furnished 

as collateral.

as security for the fulfilment of its obligations under the two lease 

purchase agreements, CoR&FJa aG in each case had deposited 

the source code and development documentation at a neutral 

location, through its subsidiary CoR&FJa deutschland GmbH. 

in addition, CoR&FJa aG in each case had accepted a directly 

enforceable fixed liability guarantee to cover the discharge of 

all the liabilities of the lease purchaser, CoR&FJa deutschland 

GmbH, to the value of 132,000 euros. the standard software 

CoR.FJa life Factory, which the source code and development 

documentation are for, has a book value of 0 euros. the fulfilment 

of the contract has led to an application for the return of the 

source codes, and the absolute guaranty has lapsed.

the book value of the financial assets pledged as collateral where 

the collateralised party is entitled to sell or repledge the assets 

is 14.096 million euros (previous year: 7.162 million euros).

in 2009, the CoR&FJa Group received a bank guarantee to the value 

of 370,000 euros in connection with a guarantee arrangement  

for a lease. this remains valid as at 31 december 2011.

28. Information on capital

ias 1 provides information on equity and the management 

thereof, in order to facilitate the assessment of the risk profile 

and potential reactions to unexpected negative developments.

the objective of the company with regard to capital management is:

• to guarantee the company as a going concern, so that the 

company can continue in future to generate dividends for 

shareholders and benefits for other interest groups.

• the generation of reasonable yields for shareholders via a 

risk-commensurate pricing policy for products and services. 

the CoR&FJa Group defines the scope of capital in relationship 

to risk. the management and, if necessary, the adjustment of the 

capital structure are carried out on the basis of changes in the 

economic environment and changes to the risk characteristics 

of the underlying assets. in order to maintain and/or adjust 

the capital structure, dividend payments, capital repayments 

to shareholders, the issuing of new shares, the assumption or 

redemption of financial liabilities and the sale of assets for debt 

reduction are taken into consideration.

as in other companies, capital management in the CoR&FJa Group, 

takes place on the basis of equity ratio. this quotient is calculated 

as equity to the total of the statement of financial position. 

 31.12.2011 31.12.2010 
 thousand euros thousand euros

Cash and cash equivalents 4,025 1,063

trade receivables 14,096 7,162

intangible assets 0 0

Total 18,121 8,225

 31.12.2011 31.12.2010 
 thousand euros thousand euros

Financial liabilities 14,072 0

other financial liabilities 0 837

Total 14,072 837
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the strategy of the CoR&FJa Group in 2011 consisted of 

maintaining the equity ratio above 50 per cent in order maintain 

financial resources at appropriate conditions. the equity ratios 

on 31 december 2011 and 31 december 2010 amounted to:

Within the financial liabilities, some of the credit agreements 

include financial covenants rules.

 

ix. nOtes On the cash flOw statement

the capital flow statement displays the origin and use of payment 

flows in the 2011 and 2010 financial years. Here payment flows 

from operating activities and from investment and financial 

activities are differentiated. the cash and cash equivalents 

cover all cash in hand, and bank balances available within three 

months and other liquid investments that can be exchanged 

for known sums of money at any time and are not subject to 

any significant risks to changes in value. the cash and cash 

equivalents correspond to cash and cash equivalents reported 

in the statement of financial position. 

Changes in cash and cash equivalents from operating activities 

are adjusted for effects from currency translation.

Changes in cash and cash equivalents from investment and 

financial activities are calculated in terms of sums paid. 

Changes in cash and cash equivalents from continuing 

activities are, in contrast, indirectly derived from earnings 

before interest and taxes.

the main non-cash effects in the cash flow from operating 

activities were: depreciation of property, plant and equipment 

and intangible assets amounting to 4.815 million euros (previous 

year: 4.668 million euros) as well as income from the valuation of 

the shares held in B+s Banksysteme aktiengesellschaft at the fair 

value of 1.757 million euros (previous year: 3.164 million euros).

the additions resulting from changes in the consolidated group 

amount to 3.941 million euros.

 

x. earnings per share

the undiluted earnings per share for the 2011 financial year 

amount to -0.05 euros (previous year: 0.16 euros).

the undiluted earnings per share are calculated by dividing 

the consolidated profit after minority interests by the weighted 

number of shares issued. the weighted number of shares 

issued for the 2011 financial year amounted to 40,895,861 

(2010: 40,895,861).

the diluted earnings per share for the 2011 financial year 

amounts to -0.05 euros (previous year: 0.16 euros). 

the diluted earnings per share are calculated assuming that 

all option rights in circulation are exercisable so that there is 

maximum potential for dilution. since the stock market price 

of the CoR&FJa aG share as at 31 december 2011 and as 

at the fixed date of the previous year was significantly lower 

than the exercise prices determined in the stock option 

programme and therefore the exercise thereof was unlikely, 

no fair-value measurement was undertaken.

 31.12.2011 31.12.2010 
 euros euros

equity 76,307,436 75,581,513

statement of financial position, total 129,988,340 112,180,475

equity ratio 59% 67%

 31.12.2011 31.12.2010 
 euros euros

Consolidated earnings that are attributed to the parent company  -2,186,796  6,344,867

Weighted number of shares issued 40,895,861 40,895,861

total -0.05 0.16
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xi. assumptiOns and estimates

in the sections ‘iii Consolidation group, 1 subsidiary’ and ‘Viii 

note on the statement of financial position, 9 Goodwill and 

other intangible assets’ of the notes, the main assumptions are 

presented that were taken as the basis for the impairment test 

for goodwill carried out on the fixed date. 

other important assumptions relevant for the future and major 

sources of estimation uncertainties available on the fixed date, 

which could constitute a considerable risk, with the result that 

within the next financial year a major adjustment of the recorded 

assets and debts could be necessary, do not exist. Further 

estimates and assumptions relevant for the future are explained 

in the individual items of the statement of financial position and 

in the income statement.

 

xii. relatiOnships tO assOciated parties

associated parties are the management Board and the 

supervisory Board of CoR&FJa aG and msg group GmbH, 

ismaning, which has been the highest-level parent company of 

CoR&FJa aG since 16 march 2009, including its subsidiaries and 

associated companies.

1. total remuneration of the management board and the 
supervisory board

changes in management board remuneration
on 1 July 2010, the supervisory Board agreed on a new system 

for the remuneration of members of the management Board. in 

the course of this decision, the rules, which have been in place 

since 5 august 2009, stipulated in the act on the appropriateness 

of management Board Remuneration (VorstaG) and of the 

German Corporate Governance Codex were implemented. the 

annual General meeting on 17 august 2010 approved this new 

system. the management Board contracts with the following 

management Board members, Klaus Hackbarth, milenko Radic, 

Volker Weimer and Rolf Zielke, have been adapted to the new 

system step by step. the management Board contract with 

the Chairman of the management Board, Ulrich Wörner, was 

adapted to the new system in terms of variable remuneration 

by 1 January 2011 and his fixed salary was adjusted to the new 

system by 5 may 2011.

the principles of management board remuneration
assessment of the management Board’s salaries should be in 

proportion to their tasks and performance and also in relation 

to the situation of the company. the remuneration structure 

is oriented towards sustained development of the company.  

For this reason, a period of several years shall form the basis 

of assessing the long-term variable element of remuneration.  

all variable elements of remuneration include a cap or limitation 

option for extraordinary developments.

new management board remuneration
the new remuneration system for the management Board 

includes a fixed salary and variable components. members of 

the management Board receive additional benefits in the form 

of a company car, telecommunications services and the refund 

of reasonable expenses. they are also covered by accident 

insurance. the remuneration system does not include any other 

components, e.g. a company pension or benefits on termination 

of membership of the management Board or a change in control 

of the company. the fixed salary is intended to account for 

about 70 per cent of total remuneration. the variable portion 

of remuneration consists of two components: an annual bonus 

(about 45 per cent of the variable portion of remuneration) and 

a long-term incentive (lti) (about 55 per cent of the variable 

portion of remuneration). 

short-term variable remuneration components
the annual bonus in the new remuneration system is linked to 

Group turnover (‘turnover’) and to the control ratio of Group 

eBta (‘eBta’). eBta refers to earnings before income taxes plus 

amortisation of the intangible assets identified in the course of 

the CoR aG merger, not recognised in the statement of financial 

position (software, contract portfolio, customer relationships).

the annual variable remuneration component for members of 

the management Board is determined by the targets agreed 

on by the supervisory Board together with the respective 

management Board member at the beginning of each financial 

year. Variable remuneration amounts to between 0 and 200 

per cent of the target from 100 per cent of the agreed variable 

component of the salary, related to turnover on the one hand 

and to eBta on the other. the short-term variable bonus is due 

for payment immediately upon adoption of the annual financial 

statements. in the event of a termination of the position during 

the year, it shall be granted proportionally.

lti as long-term variable remuneration component
in the new remuneration model, the lti is a long-term, 

performance-based plan. its basis of assessment consists 

of Group turnover and the three-year average consolidated 

eBta. the lti is granted in tranches which revolve annually, 

each tranche having a term of three years. long-term variable 

remuneration represents between 0 per cent and 200 per cent 

of the agreed variable proportion of remuneration for 100 per 

cent fulfilment of the objective in relation firstly to turnover 

and secondly to eBta. the long-term variable bonus for a 
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performance period is payable at the end of the month in which 

the consolidated financial statement for the third financial year 

of the performance period is adopted. a pre-payment in the 

amount of 50 per cent of the respective basic amounts is made 

for the first two years of the performance period, at the end of 

the month in which the consolidated financial statement for 

the first or second financial year of the performance period is 

adopted. should the pre-payments exceed the amount payable 

for the performance period, the difference must be refunded 

immediately. if the appointment is terminated during one or 

more performance periods, the lti will be granted pro rata. 

Old management board remuneration
Remuneration for the members of the management Board 

consisted of a fixed component and a variable, performance-

related component. the amount of the fixed remuneration 

depended on, firstly, the function and responsibility assigned to 

the member in question. any non-cash or fringe benefits which 

were additionally granted essentially comprised insurance and 

pension benefits customary on the market and the provision 

of a company car. in accordance with the goal of lasting value 

appreciation for the company, the remuneration model for the 

management Board was characterised by a strong performance 

orientation. the variable bonus was between 0 and 106 per cent 

of the fixed basic salary. 

management board remuneration
the remuneration of the management Board, active in the 

financial year is 1.790 million euros (previous year: 1.897 million 

euros). the remuneration is allocated as follows:

Remuneration for former members of the management Board in 

2011 amounted to 68,000 euros (previous year: 64,000 euros).

Pension provisions for former members of the management 

Board offset against plan assets amounted to 455,000 euros on 

31 december 2011 (previous year: 565,000 euros).

according to section 314 Para. 1 no. 6a (5) of the German 

Commercial Code (HGB), section 314 Para. 2 (2) HGB in 

connection with section 286 Para. 5 HGB and section 314 Para. 2 

no. 4 (2) HGB, separate information about remuneration of 

every individual member of the management Board is necessary:

in the 2011 financial year, a total of 49,000 euros was accounted 

for with an effect on expenditure for long-term variable 

remuneration (lti) of the management Board. as the activities 

have not been completely fulfilled, no consideration shall be 

taken in the remuneration granted for the 2011 financial year.

 31.12.2011 31.12.2010 
 thousand euros thousand euros

short-term remuneration payable to employees 1,790 1,897

Remuneration arising from the termination of employment relationship 0 0

total 1,790 1,897

 fixed yearly  Other    short-term   total 
 remuneration remuneration  variable    
   remuneration

 thousand euros thousand euros thousand euros thousand euros

management board    
Ulrich Wörner 411 18 22 452

Klaus Hackbarth 322 36 16 374

milenko Radic 280 24 14 318

Volker Weimer 280 29 14 323

Rolf Zielke 280 29 14 323

total 1,573 137 80 1,790
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the main content of the benefit arrangements for pension 

schemes, incapacity provision and provision for dependants, 

which were approved for the former members of the management 

Board, michael Junker and Prof. dr manfred Feilmeier, in the 

event of the termination of their activity, are as follows:

• Both men will receive a pension for life when they reach the age 

of 65 or in the case of occupational disability in line with section 

23 of the employee insurance law (anVG) or if they leave the 

company before the age of 65 in the case of termination of the 

contract or non-renewal thereof by the company.

• the monthly pension amounts to 2,556.46 euros after the 

fulfilment of four years of employment. this is adjusted – also in 

the case of payment beginning before retirement – proportionally 

in line with the basic salary of a civil servant in Bavaria in the a 13 

pension benefits group at the highest seniority level. 

• at the time of their passing, their legal spouse will receive a 

widow’s pension amounting to 25 per cent of the pension. 

the widow’s pension is terminated in the case of remarriage.

• Both men are entitled, in the case of payment due to 

attainment of pension age, to request a one-time capital 

payment of the sum of the converted present value of the 

pension commitment instead of a pension, as long as this 

request is communicated at least three years in advance. in 

this case, all claims lapse with this direct compensation.

• if they leave the company before payment begins, the pension 

entitlement earned is maintained. this will be calculated 

according to the share of the pension compensation that 

corresponds to the length of employment with the company 

from the time of taking up employment with the company to 

reaching the prescribed pension age, i.e. the age of 65.

basic features of supervisory board remuneration
the currently valid remuneration rules for the supervisory Board 

were adopted by both annual General meetings on 28 July 2009 

and on 17 august 2010. 

each member of the supervisory Board receives fixed 

remuneration of 16,000 euros per financial year. 

as well as their fixed remuneration, each member of the 

supervisory Board receives annual variable remuneration 

amounting to 0.25 per cent of the earnings before income taxes 

reported in the consolidated financial statement approved 

by the supervisory Board and prepared in accordance with 

international accounting standards (iFRs) plus the amount 

pertaining to amortisation of the intangible assets identified in 

the course of the CoR aG Financial technologies merger with 

the company, but which are not recognised in the statement 

of financial position (software, contract portfolio, customer 

relationships) (‘eBta’). Variable remuneration lapses when the 

consolidated financial statement record no positive eBta.

the Chairman receives double, and the deputy Chairman one 

and a half times, the agreed fixed and variable remuneration 

described above. 

the total of the agreed fixed and variable remuneration 

components for each member of the supervisory Board is 

limited to 32,000 euros per financial year. For the Chairman of 

the supervisory Board this sum amounts to 64,000 euros, and 

for the deputy Chairman to 48,000 euros per financial year.

in addition to the agreed fixed and variable remuneration, 

which is limited by statute, each member of the supervisory 

Board is given 1,000 euros for every committee meeting of 

the supervisory Board the member participates in; however, 

this is limited to a maximum of 5,000 euros per financial year. 

Compensation for expenses incurred in holding a supervisory 

Board position are also reimbursed. members of the supervisory 

Board are reimbursed with turnover tax paid on remuneration.

supervisory board remuneration
Remuneration of the supervisory Board amounts to 184,000 

euros (previous year: 270,000 euros), with 0 euros of this for 

former members of the supervisory Board (previous year: 

0 euros). the remuneration paid to the supervisory Board 

consisted of the following:

 fixed components  performance-related components total

 thousand euros thousand euros thousand euros

supervisory board    
Prof. dr elmar Helten 37 9 46

Klaus Kuhnle 29 6 35

Prof. dr Christian Hipp 21 5 26

thomas nievergelt 21 5 26

dr Jens seehusen 21 5 26

dr Klaus J. Weschenfelder 21 5 26

total 150 34 184
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2. share ownership of the management board and the 
supervisory board

the number of shares and options of the management Board and 

the supervisory Board on 31 december 2011: 

3. Other transactions with associated parties

Other associated companies and parties
there are no transactions with the members of the management 

Board and the supervisory Board in the financial year.

the following table contains the total amounts from transactions 

between related companies for the reporting year:

4. notifications in line with section 21 para. 1 and/or section 
26 para. 1 of the german securities trading act (wphg)

in the 2011 financial year there were no notifications in 

accordance with section 21 Para. 1 or section 26 Para. 1 of the 

German securities trading act (WpHG).

 

 number of shares number of options 
management board   
Ulrich Wörner 440,571 39,134

Klaus Hackbarth 0 0

milenko Radic 142,841 32,366

Volker Weimer 0 24,916

Rolf Zielke 0 0

supervisory Board  

Prof. dr elmar Helten 100,000 0

Klaus Kuhnle 0 0

Prof. dr Christian Hipp 0 0

thomas nievergelt 152 0

dr Jens seehusen 0 0

dr Klaus J. Weschenfelder 0 0

 income from  expenses from  amounts due from  amounts payable to 
 transactions with  transactions with  associated parties  associated parties 
 associated parties  associated parties  and companies  and companies 
 and companies and companies  

 
 2011 2010 2011 2010 2011 2010 2011 2010
 thousand euros thousand euros thousand euros thousand euros thousand euros thousand euros thousand euros thousand euros

associated companies         
a) msg systems aG, ismaning 1,009 1,468 234 436 194 75 197 22

b) innovas GmbH, Hamburg 241 99 498 256 2 0 136 31

c) consulo GmbH, Hamburg 0 0 462 0 0 0 178 0

d) msg systems GmbH,  

Brunn am Gebirge, austria 56 18 0 0 0 10 2 0

e) msgGillardon aG, Bretten 43 50 80 155 0 5 34 56

f) msg services aG, ismaning 10 56 283 133 0 64 25 62
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xiii. infOrmatiOn On the management bOdies 

the members of the supervisory Board are:

prof. dr elmar helten, Chairman, President of Bayerisches 

Finanz Zentrum e.V., munich

deputy Chairman of the supervisory Board at Fidessecur 

Versicherungsmakler GmbH in munich; member of the 

supervisory Board at delta lloyd lebensversicherungs aG, 

Wiesbaden; member of the supervisory Board at delta lloyd 

Pensionskasse aG, Wiesbaden; member of the supervisory 

Board at Hamburger lebensversicherung aG, Wiesbaden; 

member of the supervisory Board at solutio aG, munich

Klaus Kuhnle, deputy Chairman, management consultant, Grünwald 

member of the advisory Council of the deutsche Gesellschaft 

für Personalführung e.V. (dGfP) and Chairman of the advisory 

Council at dmc digital media center GmbH, stuttgart

prof. dr christian hipp, Professor (em.), University of Karlsruhe, 

Karlsruhe

member of the supervisory Board of the Kölner Pensionskasse 

VVaG, Cologne

thomas nievergelt, lic. iur., solicitor and notary, samedan in 

switzerland 

Head of the municipal authority (executive president) of 

samedan; President of the Board of directors of academia 

engiadina aG, samedan; member of the Board of directors of 

Roland Berger aG, Zurich; President of the Board of directors 

CoR&FJa schweiz aG, Zurich, Vice President of the Board of 

trustees at the Planta Foundation, samedan; President of the 

engadiner lehrwerkstatt für schreiner Foundation (‘training 

Workshop for Carpenters’) in samedan; President of the Board 

of directors of Wagner & Kunz aktuare aG, Basel; member of the 

Board of directors of Hotel Fex aG, sils

dr Jens seehusen, graduate physicist, actuary, Hamburg 

dr Klaus J. weschenfelder, graduate mathematician, actuary, 

Cologne

the members of the management Board are:

ulrich wörner (direct overall responsibility for sales, Finance 

[until 1 January 2012], Consulting and international – Chairman), 

graduate mathematician, leinfelden-echterdingen

managing director of CoR&FJa systems GmbH, leinfelden-

echterdingen, member of the supervisory Board at CoR&FJa 

schweiz aG, Zürich, member of the Board of directors at FJa-

Us, inc., new York, member of the supervisory Board at plenum 

aG, Wiesbaden, member of the supervisory Board at Wagner & 

Kunz aktuare aG, Basel 

Klaus hackbarth (direct overall responsibility for Human 

Resources [until 1 april 2012], P&C, legal, Cross Components 

and Usa – deputy Chairman), graduate in fiscal affairs (FH/

University of applied science), munich

managing director of CoR&FJa systems GmbH, leinfelden-

echterdingen; managing director of CoR&FJa deutschland 

GmbH, munich; managing director of FJa baV service GmbH, 

munich; managing director of PYlon GmbH, Hamburg; member 

of management Board of FJa-Us, inc., new York

milenko radic (direct overall responsibility for life & insurance 

suite, nearshore, the slovenian national subsidiary and Human 

Resources [since 1 april 2012]), graduate information systems 

specialist, leinfelden-echterdingen

managing director of CoR&FJa systems GmbH, leinfelden-echter- 

dingen, managing director of CoR&FJa deutschland GmbH, munich

volker weimer (direct overall responsibility for Banking, 

Finance [since 1 January 2012] and it services), graduate in 

business management/it (adP), leinfelden-echterdingen

managing director of CoR&FJa systems GmbH, leinfelden-

echterdingen, managing director of CoR&FJa deutschland 

GmbH, munich, managing director of CoR&FJa alldata systems 

GmbH, leinfelden-echterdingen

rolf zielke (direct overall responsibility for life Factory), munich

managing director of CoR&FJa systems GmbH, leinfelden-

echterdingen; managing director of CoR&FJa deutschland 

GmbH, munich; managing director of FJa baV service GmbH, 

munich; managing director of PYlon GmbH, Hamburg; 

managing director of CoR&FJa austria Ges.m.b.H., Vienna

xiv. declaratiOn Of cOmpliance with the german 
cOde Of cOrpOrate gOvernance

in december 2011, the management and supervisory Boards of 

CoR&FJa aG submitted their updated declaration of compliance 

by CoR&FJa aG with the German Code of Corporate Governance 

under section 161 of the German stock Corporation act (aktG) 

and made it permanently available to the shareholders on the 

company’s website (www.cor.fja.com/en/investor-relations/

corporate-governance/declaration-of-compliance.html).

xv. events after the repOrting date

events that occurred between the reporting date and the date 

when the consolidated financial statement was submitted to the 

supervisory Board by the management Board, 11 april 2012, have 

been taken into account. during this period there were no transactions 

of special significance which would have to be specified here. 
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We have carried out an audit of the consolidated financial 

statement consisting of the balance sheet, profit and loss 

account, consolidated statement of earnings, statement of 

changes in equity, cash flow statement and notes as well as the 

condensed management report and the Group management 

report for the financial year from 1 January to 31 december 

2011 drawn up by CoR&FJa aG (formerly FJa), leinfelden-

echterdingen. the drawing up of the consolidated financial 

statement, the condensed management report and the Group 

management report pursuant to the iFRs, as applicable in the 

eU, and the regulations under German commercial law as per 

section 315a, Para. 1 HGB (German Commercial Code) that apply 

supplementary to these, is the responsibility of the company’s 

legal representatives. our task is to submit an assessment of 

the consolidated financial statement as well as the condensed 

report and the Group management report based on the audit 

conducted by us.

We carried out our Group audit in accordance with section 

317, HGB in consideration of the auditing standards generally 

accepted in Germany that were established by the German 

institute of auditors (idW). these stipulate that the audit must 

be planned and conducted in such a way that irregularities 

and infringements that could materially affect the picture 

of the assets, financial and earnings position of the Group 

communicated by the consolidated financial statement in 

compliance with the applicable accounting rules and by the 

condensed management report and the Group management 

report can be established with a sufficient degree of certainty. 

When the audit activities were determined, account was taken of 

existing knowledge about the business operations of the Group 

and the commercial and legal environment in which it operates, as 

well as expectations of possible errors. the effectiveness of the 

internal accounting control system and evidence of the amounts 

and disclosures in the consolidated financial statement and the 

condensed management report and Group management report 

are examined primarily on a sample basis within the framework 

of the audit. the audit includes an assessment of the financial 

statements of the companies included in the consolidated 

financial statement, the delimitation of the consolidated entity, 

the accounting and consolidation principles applied and the 

significant estimates made by the legal representatives, as well 

as an evaluation of the overall presentation of the consolidated 

financial statement and the condensed management report and 

Group management report. We believe that our audit provides a 

sufficiently sound basis for our assessment.

our audit did not give rise to any objections.

in our estimation, based on the information gathered during 

the course of the audit, the consolidated financial statement 

comply with the iFRs, as applicable in the eU, and the 

regulations under German commercial law as per section 

315a, Para. 1 HGB that apply supplementary to these, and, in 

compliance with these regulations, communicate a true and 

accurate picture of the assets, financial and earnings position 

of the Group. the condensed management report and Group 

management report are consistent with the consolidated 

financial statement, communicate an accurate overall picture of 

the Group’s situation and accurately describe the opportunities 

and risks of future development.

munich, 12 april 2012

kleeberg audit GmbH

WiRtsCHaFtsPRÜFUnGsGesellsCHaFt

Prechtl    schmidt

auditor    auditor

audit  
certificate
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We affirm to the best of our knowledge that, in accordance 

with the applicable accounting principles, the consolidated 

financial statement convey a true and fair picture of the assets, 

financial and earnings position of the Group, and that the course 

of business, including the business results, and the position 

of the Group are presented in such a way in the condensed 

management report and the Group management report that a 

true and accurate picture is communicated and the opportunities 

and risks of the Group’s likely future development are described.

leinfelden-echterdingen, 11 april 2012

balance 
sheet Oath 
Declaration by the statutory representatives under Section 
297 Para. 2 (4) and Section 315 Para. 1 (6) of the German 
Commercial Code (HGB)

Ulrich Wörner

Chairman of the management Board

Volker Weimer

member of the management Board

Klaus Hackbarth

deputy Chairman of the management Board

Rolf Zielke

member of the management Board

milenko Radic

member of the management Board
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FURtHeR inFoRmation

financial 
calendar

2012

30 april 2012 Publication of company and  

 consolidated financial statements for 2011

24 mai 2012 Publication of report for 1st quarter of 2012

26 Juni 2012 annual General meeting 2012 in the Filderhalle,   

 leinfelden-echterdingen

16 august 2012 Publication of report for 1st half-year 2012

15 november 2012 Publication of report for 1st–3rd quarters 2012

november 2012 analysts’ conference
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