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Cash Flow
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Cash and cash equivalents
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in % of balance sheet total
Balance sheet total

Employees
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Care places
Assisted living apartments

 
in Mio. €

t h e  g r o u p  a t  a  g l a n C e
as of 31.3.2010 (IFRS)

* Number of underlying outstanding shares in q1/2010: 32,267,835 shares
* Number of underlying outstanding shares in q1/2009: 32,524,196 shares
* Number of underlying outstanding shares in 2009: 32,267,835 shares



the grOuP at a glaNCe

maNagemeNt rePOrt

quarterly FINaNCIal StatemeNtS 

q1/2010

NOteS q1/2010 ( IFrS)

CONtaCt

2

4

12

19

23

 



ConSumer priCe index (Cpi)
(2005=100)

CPI in total 

Fuels

Energy

Electricity

Food

150

140

130

120

110

100

90

0

Mar May Jul

2008 2009 2010

129.3

117.9
116.6
113.1

108.0

Sep Nov Jan Mar May Jul Sep Nov Jan Mar

Source: federal  off ice of Stat ist ics,  Wiesbaden 2010

inflation rate – meaSured againSt ConSumer priCe index for germany

yoy (%)

1,5

2

2,5

3

-0,5

0

3,5

0,5

1

Source: federal  off ice of Stat ist ics,  Wiesbaden 2010

Mar Mar MarJun JunSep SepDez Dez

2008 20102009



C u r a n u m  a g ,  m u n i C h

m a n a g e m e n t  r e p o r t

5

eCONOmIC treND

Following on the contraction of German gross domestic prod
uct in 2009, and particularly after the export trade put the 
brakes on business growth, economic prospects brightened 
at the start of the year. In their joint spring 2010 forecast, 
leading German Economic Research Institutes reported a sharp
rise in orders at the start of the year, and a further easing  
of the export situation. Companies are now taking a more con 
 fident view of the future once again. 

SIgNIFICaNt PrICe INCreaSe FOr heatINg OIl 

aND FuelS

The German consumer price index reported a significant year
onyear increase of 1.1 % in March 2010. With a 21,8 % total 
yearonyear rise in March 2010, the higher prices for mineral 
oil products, such as heating oil and fuels, exerted a particu
larly strong impact on the annual inflation rate, according to 
the Federal Office of Statistics in Wiesbaden. In overall terms, 
heating oil prices were up by 32.1 % yearonyear in March 
2010, and fuel prices by 19.4 %. Putting in an increase of 3 %, 
the electricity price also affected the consumer price index. 
Food prices reported their first yearonyear increase again, 
and gas prices fell by 19.1 % in March 2010 compared with 
March 2009. 

The consumer price index fell by 0.75 % yearonyear in the 
first quarter of 2010. 
 

SlIght DeClINe IN uNemPlOymeNt rate 

The labor market continued to prove remarkably robust, 
despite the financial and economic crisis in 2008 and 2009. 
In overall terms, however, the number of persons registered  
as unemployed increased slightly from an average of 3.54 mil  
  lion in the first quarter of 2009 to 3.61 million in the first 
quarter of 2010.   

Further DOwNtreND IN CaPItal market 

INtereSt rateS    

After money market interest rates dropped at the end of 
2009, including the significant decline in EURIBOR three
month money to 0.71 % as early as December 2009, the 
downtrend continued at the start of the reporting period with 
the EURIBOR threemonth rate decreasing to 0.63 % at 
the end of March 2010. 

Care FOr the elDerly aN ImPOrtaNt 

eCONOmIC SeCtOr IN germaNy

At the beginning of April, the Federal Office of Statistics in 
Wiesbaden announced that health spending in Germany had 
totaled € 263.2 billion in 2008. This figure marked increased 
spending that is up by 3.9 % yearonyear, or by € 9.9 billion. 
At 8 %, outpatient care facilities reported the fastest growth 
rate, and, together with inpatient care, almost € 29 billion went 
to care services. 

3-month-euribor, january 1st to marCh 31st 2010

(in %)

Source: german Central  bank
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The number of individuals requiring care in Germany will 
rise by almost 40 % within the space of one generation, accor
ding to Federal Family Ministry estimates. As a consequence, 
at least 2.95 million persons will require care by 2030. 

This leads to the conclusion, as already mentioned on several 
o c  casions, that the care sector will continue to act as an en gine 
of employment. The number of care staff rose by 50.3 % be 
 tween 2000 and 2008, according to the Federal Office of Statistics.  

In the next ten years alone, we will require an additional 77,000 
care staff in Germany, according to current calculations pro 
 duced by the Care Employers Association. For this reason, the 
Association is now calling for a “Green Card” for specialist 
care staff, as well as a more attrac  tive structuring of the care 
sector for trainees. 

Federal Health Minister Dr. Philipp Rösler underscored this 
point on March 23, 2010 when he announced changes to care 
profession training. The aim is to simplify and restructure 
care profession training through a new care profession act.

Care COmmISSION DeCIDeS ON mINImum wage

Following six months of consultations, at the end of the cur   
rent reporting period, the Care Commission decided in favor 
of a minimum wage within the care sector. From July 1, 2010, 
care assistants will receive a minimum wage of € 8.50 in the 
old federal States, and € 7.50 in the new federal states. The aim 
is to increase the minimum wage in steps: as of January 1, 
2012, and July 1, 2013, the wage will increase in each case by 

25 eurocents, thereby enabling planning security initially 
until 2015. 

This decision not only allowed the minimum wage to be im 
  plemented, but also showed that the Care Employers Asso  
ciation, which has brought together Germany‘s eight largest 
private care companies and the Federal Association of Private 
Providers of Social Services (bpa) since October 2009, is a  
reliable and good partner for the care sector and policymakers. 

SuBSequeNt ImPrOvemeNtS tO “Care INSPeCtION”

On July 2, 2009, the Federal Health Ministry approved the 
in spection of services rendered in care facilities, and conse
quently the related quality inspection guidelines. Since that 
time, the Health Funds Medical Service (MDK) has been 
inspecting numerous facilities across Germany. Around 50 %
of CURANUM Group facilities have been inspected to date. 
The inspection of all facilities should be concluded by De
cember 31, 2010 at the latest.

Some funding associations have filed lawsuits against these 
quality guidelines due to poor ratings. Central consumer 
associations and numerous charity organizations have also 
submitted criticism, whereby they suggest that shortcomings 
in terms of care could be offset by other criteria, such as good 
documentation.

In early March 2010, the Federal Consumer Protection Min
istry announced that care home assessment criteria should 
be revised by the start of 2011 at the latest, and that a federal 
working group would improve the inspection rating system. 

BuSINeSS PrOgreSS

We will open the doors of our new facility in Wachtendonk, 
the “senior care centre Im Hagenland”, in June 2010. Poten
tial clients can currently arrange meeting dates for personal 
consultations, and to view the facility.  We are presently in  
the final acceptance phase for the facility, and consequently, 
the large garden, the beautiful atriums and the terraces can  
be arranged as the next stage. 

2020e +55.17%

2008

SiZe of the marKet

(in bn. _ )

29

45
Quelle:  federal  off ice of Stat ist ics,  march 2010 and Car_ invest 6/10
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Construction commences on our second newbuild project, 
the CURANUM senior care centre HennefMitte in Hennef, in 
May 2010. This facility is due to be constructed in less than 
one year, allowing us to open the new home for our occupants 
in spring 2011. This twobuilding facility will offer a total  
of 80 care places and 59 managed apartments. The design ori  
entation of this home again focused on innovative residential
and care forms. With this home we have also taken our facility 
bundling strategy into consideration, since the senior care 
centre will be integrated into a socalled “cluster” together with
the existing facility in Hennef and the “Alten und Pflege
heim Sieglar” in Troisdorf.  

reveNue aND earNINgS

Compared with the first quarter of 2009, CURANUM AG‘s 
revenue in the first quarter of 2010 grew by € 1.1 million, 
from € 63.1 million to € 64.2 million. The increase primarily 
results from revenue of € 0.9 million that was generated 
with our new “Alten und Pflegeeinrichtung Am Stöckheimer 
Markt” facility in Braunschweig, and the additional care 
service revenue from occupants suffering dementia in the 
amount of € 0.8 million.

The personnel expense increased by € 0.6 million from € 32.1 
million in the first quarter of 2009 to € 32.7 million in the 

current reporting period. This was particularly due to higher
personnel costs in our facilities totaling € 0.9 million, includ 
 ing € 0.3 million of personnel costs for our new facil  ity in Braun
schweig. This was offset by a € 0.3 million personnel cost 
reduction in the administration area at our head companies.

Rental expenses reduced by € 0.1 million, from € 13.9 mil
lion in the first quarter of 2009 to € 13.8 million in the first 
quarter of 2010. Earnings before interest, tax, depreciation 
and amortization (EBITDA) fell by € 0.3 million in the current 
reporting period to € 6.1 million (previous year: € 6.4 million). 
As a consequence, the EBITDA margin shifted from 10.1 % to 
9.5 % in the first quarter of 2010. 

Depreciation/amortization of € 2.4 million in the current re  
porting period was identical with the prioryear quarter. Earn
ings before interest and tax (EBIT) fell by € 0.3 million, from 
€ 4.0 million in the first quarter of 2009 to € 3.7 million in 
the first quarter of 2010.

Our net financial result improved by € 0.1 million to € 2.2 
million in the period under review (previous year: € 2.3 
million). Earnings after tax in the first quarter of 2010 fell by 
€ 0.3 million to € 0.8 million (previous year: € 1.1 million), 
as a consequence of which earnings per share (EPS) went from 
€ 0.04 in the first quarter of 2009 to € 0.03 in the first quarter 
of 2010.

FINaNCIal POSItION

Cash flow from operating activities increased by € 3.9 mil
lion to € 6.5 million during the reporting period (previous 
year: € 2.6 million). This was due to a significantly lower 
working capital reduction of € 0.5 million in the first quarter 
of 2010 compared with the first quarter of 2009 (€ 4.2 mil
lion), lower provisions formation, and a € 0.2 million increase 
in income tax received to € 0.8 million in the current report
ing period. 

Cash flow from investing activities moved from € 1.4 million 
in the first quarter of 2009 to € 2.0 million in the first quarter 
of 2010. This € 0.6 million increase was attributable to in
vestments in our facilities.

“CuraNum Senior Care Centre Im hagenland”,
wachtendonk
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Cash flow from financing activities fell by € 0.6 million to  
€ 3.5 million in the period under review (previous year: € 4.1 
million). The main reason for this trend was a € 0.3 million 
reduction in finance debt repayment, from € 1.8 million in 
the first quarter of 2009 to € 1.5 million in the first quarter 
of 2010, which, in turn, was due to a reduction in liabilities 
requiring redemption. 

INveStmeNtS  

We invested a total of € 2.9 million in our facilities in the 
first quarter of 2010. Of this amount, we spent T€ 914 on 
maintenance and repairs in the reporting period just elapsed. 

Net aSSetS aND CaPItal StruCture

On the assets side of the balance sheet, the company repor
ted a decline in noncurrent assets, which fell by € 0.6 million 
from a total of € 213.4 million as of December 31, 2009 to  
€ 212.8 million as of the March 31, 2010 balance sheet date. 
Property, plant and equipment edged down by a total of € 0.3 
million to € 127.0 million as of March 31, 2010, compared with 
€ 127.3 million as of the end of the 2009 financial year. Due 
to a decrease in noncurrent rental prepayments, other assets 
fell by a total of € 0.2 million from € 8.4 million as of Decem
ber 31, 2009 to € 8.2 million in the first quarter of 2010.

Current assets rose by € 0.5 million from € 23.0 million as of 
December 31, 2009 to € 23.5 million in the first quarter of 
2010. This change is due to the reportingdaterelated € 1.0 
million increase in liquid funds to € 9.9 million in the current 
reporting period (December 31, 2009: € 8.9 million). This 
was offset by a € 0.2 million decline in other assets from € 5.4 
million to € 5.2 million in the first quarter of 2010. Due to a 
reduction in income tax receivables, these fell by € 0.3 million 
to € 0.7 million as of the March 31, 2010 balance sheet date 
(December 31, 2009: € 1.0 million).

On the equity and liabilities side of the balance sheet, current 
liabilities were up by € 0.7 million to € 40.4 million in the 
current reporting period (December 31, 2009: € 39.7 million). 
This was due to a € 1.4 million increase in imputed pro  vi 

sions to € 2.8 million in the current reporting period, as well
as a € 0.4 million increase in trade payables to € 5.6 million  
in the first quarter of 2010 (December 31, 2009: € 5.2 million). 

Due to a reduction in the shortterm loans, current financial 
liabilities decreased by € 0.3 million from € 14.6 million as of
December 31, 2009 to € 14.3 million as of March 31, 2010. 
Other liabilities also reduced by € 0.8 million to € 13.4 million 
in the current reporting period (December 31, 2009: € 14.2 
million). 

Noncurrent liabilities fell by € 1.4 million, from € 130.6 mil
lion as of December 31, 2009 to € 129.2 million in the first 
quarter of 2010. This change resulted from a total reduction of
lease liabilities by € 1.0 million from € 53.1 million in the 
current reporting period (December 31, 2009: € 54.1 million), 
and a € 0.6 million reduction in financial liabilities to € 70.3 
million in the first quarter of 2010 reflecting ongoing loan 
redemption (December 31, 2009: € 70.9 million). 

Equity rose by € 0.6 million, from € 66.1 million as of De
cem ber 31, 2009 to € 66.7 million as of the March 31, 2010 bal 
ance sheet date. The equity ratio rose slightly to 28.23 % 
(December 31, 2009: 27.96 %). 

ChaNge wIthIN the SuPervISOry BOarD 

For personal reasons, Mr. Michael Sasse relinquished his 
office as a regular Supervisory Board member with effect 
as of March 15, 2010. Mr. Sasse has been active within 
CURANUM AG‘s Supervisory Board for more than ten years. 
The Management and Supervisory boards would like to 
thank Mr. Sasse for his good cooperation, and would like to 
wish him all the best for the future. 

StaFF NumBerS IN the FIrSt quarter OF 2010

The Group average number of employees in the first three 
month of the current financial year amounted to 6,152 (previous
year: 5,985). As of March 31, 2010, CURANUM AG employed 
6,165 staff members, of which 788 were temporary workers and 
273 were trainees, pupils and working students. 
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reNamINg OF Our SuBSIDIary “reSIDeNz 

lOBBerICh gmBh”

We renamed “Residenz Lobberich GmbH” with effect as of 
April 12, 2010.  The new name is “Residenzen Niederrhein 
GmbH, Munich”. Residenzen Niederrhein GmbH, Munich now 
has two branches: Residenz Lobberich in NettetalLob berich 
and “senior care centre Im Hagenland”, Wachtendonk. 
 

CuraNum Share aND exIt FrOm the SDax INDex

The CURANUM share opened its financial year as of January 1,
2010 at a price of € 3.11 (previous year: € 3.95), and closed 
the first quarter as of March 31, 2010 at a price of € 2.57 (pre  
vious year: € 2.80). This represents a 17.36 % decline (pre
vious year: 29.1 % decline)

Low trading volume inducted the Deutsche Börse AG‘s 
equity indices working group to withdraw the CURANUM 
AG share from the SDAX index in March 2010. The low 
stock market trading volume resulted from the shareholder 

structure. Although the free float amounts to 65.01 %, it is 
effectively significantly lower because, although the shares 
of some shareholders do not form part of their longterm 
holdings, they must nevertheless be deducted from the free 
float. This circumstance also affected our share price, which 
amounted to € 2.62 on March 10, 2010, and was consequently 
reflected in the low market capitalization, which is also a 
criterion for inclusion in the SDAX. 

Average trading turnover on all stock exchanges was 27,120 
shares in January 2010 (previous year: 12,999 shares), 20,630 
shares in February 2010 (previous year: 5,761 shares), and 
28,293 shares in March (previous year: 10,851 shares). The 
CURANUM share reported an average price of € 3.30 in the 
first three months of the 2009 business year, compared with 
an average price of € 2.72 in the current reporting period. 

SlIght ChaNge tO the SharehOlDer StruCture

The CURANUM shareholder structure changed only slightly 
during the first quarter of 2010. Lehman Brothers Bankhaus 
AG, Frankfurt am Main/ Germany communicated to us that its
voting rights share in CURANUM AG had fallen be low the 5 % 
threshold on February 24, 2010, and amounted to 4.84 % since 
that date (in absolute figures: 1,580,363 voting rights). On 
April 28, 2010, Lehman then communica ted that it had fall en 
below the 3 % threshold, and that its holding amounted to 
2.91 %. These announcements confirm the ongoing sale of 
CURANUM shares, which is becoming significantly evident 
in the market, and is exerting significant pressure on the share.

rePOrt ON rISkS aND OPPOrtuNItIeS

There have been no significant changes to risks and opportu
nities compared with the situation described in the 2009 
annual report. 

COrPOrate gOverNaNCe

The Management and Supervisory boards issued the 2009 com
 pliance statement pursuant to § 161 of the German Stock Cor
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 poration Act (AktG) in April 2009. This statement was updated 
in April 2010. Amendments were applied to figures 3.8 (Ma
nagement Board deductible for directors‘ and officers‘ (D&O) 
insurance), 4.2.3 (Management Board remuneration), and 
5.4.6 (individualized disclosure of remuneration paid to the 
Supervisory Board).

OutlOOk aND FOreCaSt

Gross domestic product will prospectively report growth of  
1.5 % yearonyear in real terms in 2010, and of 1.4 % yearon
year in 2011.  Consumer prices will also rise, although to a 
lesser extent than in past years. For example, the inflation rate 
is estimated to be 0.9 % in the current business year, and 
1.0 % in 2011.  

The leading German Economic Research Institutes
anticipates a further reduction in unemployment for 2010 
and 2011. As a conse quence, there will be around 41,000 
fewer unemployed people in 2010, and around 110,000 fewer 
unemployed individuals in 2011, refered to the business 
year 2009. Given these circumstances, private consumer 
spending will rise again in 2011. 

German citizens will initially reduce their private consumer 
spending by a total of 0.4 % in 2010, compared with 2009, 
according to a forecast by the leading German Economic Re
search Institutes. The institutes, however, forecasts renewed 
growth of 0.8 % in 2011 compared with the 2010 business year.

outlooK for germany 2007 to 2011

real groSS domeStiC produCt and 

ConSumer priCeS

yoy in %, 2006 = 100

Real gross domestic product 

Consumer prices

Source: leading german economic research inst itutes,
diagnosis spring 2010
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As of January 1, 2010, care insurance payments rose for 
in  dividuals requiring care who have been allocated to a care 
level. In the fully inpatient care area, Care Level III pay
ments rose from previously € 1,410 per month to € 1,510. In 
the shortterm care area, payments also rose to € 1,510 per 
month at all three care levels. Outpatient care payments were 
also raised: at Care Level I from € 420 to € 440 per month, 
at Care Level II from € 980 to € 1,040 a month, and at Care 
Level III from € 1,470 to € 1,510 per month. 

Since the introduction of care insurance, the “in need of care”
term in the 11th book of the German Code of Social Law 
(SGB XI) has been discussed on a too narrow, and a too one
sidedly somatic, basis. The need for general care, super
vision and guidance, particularly for individuals with restric
ted everyday abilities, is not taken sufficiently into account. 

In their coalition agreement of October 26, 2009, the federal 
government‘s coalition parties agreed to work towards a 
new definition of care requirements. The intention is that a 
specially established commission of experts that has been 
set up by the Federal Ministry of Health will review and re
define the current care requirement definition.

It is envisaged that in future new assessment procedures 
will not only include physical, but also individuals’ cogni
tive and communicative abilities. This is particularly in
tended to meet the needs of the many individuals suffering 
dementia. 

The timing of the approval of the care requirement term is 
as open as the financing of the new procedure. Currently 
2.25 million people in need of care give rise to additional care 
insurance costs of € 3.7 billion, according to uptodate 
calculations.

The Health Funds Medical Service (MDK) aims to conclude 
its investigations by the end of the year, and to have inspec
ted each facility once according to the new transparency 
criteria. CURANUM anticipates that its facilities will con  
tinue to receive good ratings. This allows us to improve 
our image further, and may help to stabilize our utilization 
levels.

Although utilization in our facilities was stable in the first 
quarter of 2010, it was very difficult to maintain due to a 
higher mortality rate, and a trend towards shorter stays by our 
occupants. We are assuming that this trend will improve 
over the course of the business year. In addition, significantly 
fewer new facilities are currently being opened than was  
the case in previous years, which should tend to relieve com
petitive pressure over the course of the business year. As a 
consequence, we are retaining our current budget, and we are 
confident that we can realize attractive takeovers on good 
terms from the facilities that have now been assessed and 
evaluated.

Munich, May 2010
The Management Board

outlooK: priVate ConSumption expenditure

2007 to 2011 
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31.03.2010 31.12.2009

C o n S o l i d at e d  b a l a n C e  S h e e t 
as of March 31, 2010

9,938
6,413

901
5,217

671
372

23,512

126,992
2,634

65,718
9,210
8,235

212,789

236,301

8,899
6,482

921
5,413

953
372

23,040

127,253
2,794

65,718
9,196
8,443

213,404

236,444

Current assets
Cash and cash equivalents 
trade accounts receivable 
Inventories 
Current assets 
tax receivables 
Security investment

total Current aSSetS

non-current assets
Property, plant and equipment
Other intangible assets
goodwill
Deferred tax assets
Other financial assets

total non-Current aSSetS

total aSSetS

a S S e t S 
in t€
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31.03.2010 31.12.2009

4,195
14,279

5,583
2,786

115
13,432

40,390

53,119
70,337

5,655
95

129,206

32,660
32,303
-1,241
1,809

833
341

66,705

236,301

4,169
14,646

5,226
1,363

78
14,225

39,707

54,089
70,891

5,564
95

130,639

32,660
32,303
-1,241
-4,037
5,870

544

66,098

236,444

Current liabilities
Finance lease debt
Current finance debt
trade accounts payable
Provisions
Income tax payable
Other current liabilities

total Current liabilitieS

non-current liabilities
Financial lease obligations
Non-current finance debt
Deferred tax liabilities
Provisions

total non-Current liabilitieS

Shareholders‘ equity
Share capital
additional paid-in capital
Own shares
revenue reserve
Consolidated profit
Other shareholders‘ equity

total ShareholderS‘ eQuity

total ShareholderS‘ eQuity and liabilitieS

S h a r e h o l d e r S ‘  e Q u i t y  a n d  l i a b i l i t i e S
in t€
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q1/2010 q1/2009

64,159

56,267

7,892

270
4,613

585
1,292

3,716

2,243
17

1,490

508
162

820
-13
833

0.03

0.03

32,267,835

63,098

55,245

7,853

255
4,609

372
1,345

3,962

2,351
89

1,700

421
148

1,131
-11

1,142

0.04

0.04

32,524,196

1. reVenueS

2.  Cost of sales

3. groSS profit / loSS

4.  Selling and marketing expenses
5.  general administration expenses
6.  Other operating expenses
7.  Other operating income

8. operating inCome / loSS

9.  Interest and other expenses
10.  Other interest and other income
 
11. earningS before tax

12.  tax expense
13.  Deferred tax expense
 
14. earningS after inCome tax

of which attributable to minority interests
of which attributable to CuraNum ag shareholders

Net income per share, basic, €

Net income per share, diluted, €

Number of underlying outstanding shares

in t€

C o n S o l i d at e d  i n C o m e  S tat e m e n t 
in the period from January 1 to March 31, 2010
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q1/2010 q1/2009in t€

S tat e m e n t  o f  C o m p r e h e n S i V e  i n C o m e 
for the period from January 1 to March 31, 2010 

earningS after inCome tax 
 

gains / losses from the change in 
fair value of financial instruments used for
hedging purposes

gains / losses from the measurement of  
available for Sale securities

gains / losses from other earnings-neutral changes

Deferred tax relating to earnings-neutral components
of comprehensive income for the period

 

Sum of ShareholderS‘ eQuity reported ChangeS in Value

Sum of earningS after inCome taxeS and ShareholderS‘ 

eQuity reported ChangeS in Value 
 
of which attributable to minority interests 
of which attributable to CuraNum ag shareholders

1,131

-625

-6

-14

187

-458

673

-11
684

820

-270

0

-13

81

-202

618

-13
631
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retained earnings

C o n S o l i d at e d  S tat e m e n t  o f  C h a n g e S  i n  S h a r e h o l d e r S ‘  e Q u i t y 
in the period from January 1 to March 31, 2010

Other retained  
earnings

accumulated 
profit / loss

additional  
paid-in capital

Share  
capital

01.01.2009 

Comprehensive after-tax income for the period
Dividend payment
Buyback of own shares
Other changes (minority interest)

31.03.2009

01.01.2010

Comprehensive after-tax income for the period
Dividend payment
Buyback of own shares
Other changes (minority interest)

31.03.2010

32,660

--
--
--
--

32,660

32,660

--
--
--
--

32,660

32,303

--
--
--
--

32,303

32,303

--
--
--
--

32,303

-7,663

7,032
--
--
--

-631

-3,856

5,870
--
--
--

2,014

-136

-8
--
--

-11

-155

-181

-11
--
--

-13

-205

in t€



C u r a n u m  a g ,  m u n i C h

Q u a r t e r ly  f i n a n C i a l  S tat e m e n t S  Q 1 / 2 0 1 0

17

Shareholders‘ 
equity

Buyback of  
own shares

Consolidated 
profits

7,032

-5,901
--
--

11

1,142

5,870

-5,050
--
--

13

833

Cashflow-  
hedge

revaluation 
reserve

-970

--
--

-271
--

-1,241

-1,241

--
--
--
--

-1,241

64,104

665
--

-271
--

64,498

66,098

607
--
--
--

66,705

-626

-438
--
--
--

-1,064

-905

-189
--
--
--

-1,094

1,504

-20
--
--
--

1,484

1,448

-13
--
--
--

1,435

Other shareholders‘ equity
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C o n S o l i d at e d  C a S h  f l o W  S tat e m e n t
in the period from January 1 to March 31, 2010

i. operating aCtiVitieS 
result before income tax and minority interest
Depreciation / amortization
Other interest and similar income
Interest and similar expenses
gains from disposals of fixed assets
Increase / decrease in provisions
Change in net working capital
tax paid
tax received
Interest paid 
Interest received

Cash flow from operating activities

ii. inVeSting aCtiVitieS
Cash outflow for acquisitions
Cash outflow for property, plant, equipment and intangible assets
 

Cash flow from investing activities

iii. finanCing aCtiVitieS
Cash outflow from redemption of financial liabilities
Cash outflow for finance leasing (both interest and redemption proportion)
Cash outflow for buyback of own shares

Cash flow from financing activities

Change in cash and cash equivalents
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

1,490
2,427

-17
2,243

1
1,423

535
-995 
807 

-1,416 
17

6,515

0
-2,008

-2,008

-1,482
-1,986

0

-3,468

1,039
8,899

9,938

1,700
2,399

-89
2,350

16
2,546

-4,187
-848 
163 

-1,482 
29

2,597

-270
-1,100

-1,370

-1,837
-1,960

-271

-4,068

-2,841
10,014

7,173

q1/2010 q1/2009in t€
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1.  general information on the Company

CURANUM AG (hereinafter referred to either as “CURANUM“ or the “Company“), located at Maximilian
strasse 35 c, Munich, came into existence in November 2000 as a result of the merger between the Bonifatius 
Hospital & Seniorenresidenz AG, Munich (founded in 1994 and listed on the stock market since 1998) and 
CURANUM AG, Munich (founded in 1981). The corporate purpose of CURANUM AG is the setting up and 
operating of senior citizens’ residences and care homes.

2.  prinCipleS of aCCounting and eValuation

With the exception of the special circumstances detailed below, the principles of accounting and evaluation 
are identical to those used for reporting purposes to 31 December 2009. We refer, therefore, to the explanatory 
notes given in the consolidated accounts to 31 December 2009. 

rePOrtINg StaNDarDS

The unaudited quarterly report provided has been prepared in accordance with International Financial 
Reporting Standards (IFRS). On transition to IFRS on 1 January 2004, CURANUM AG prepared an opening 
balance sheet intended to serve as the starting point for the IFRS method of accounting.

The statement of profit and loss was drawn up on the basis of turnover costs.

The quarterly report was prepared in accordance with IAS 34 and does not necessarily contain all the in
formation included in the consolidated accounts. Reference should, therefore, be made to the consolidated 
accounts to 31 December 2009, prepared in accordance with IFRS.

The currency used for the quarterly report is the euro (€). Where nothing is stated to the contrary, all amounts 
are entered in thousands of euro (T€) and rounded up to the nearest whole number. 

DeClaratION OF COmPlIaNCe wIth IFrS

The quarterly report of CURANUM AG and its subsidiaries has been prepared in accordance with the  
International Financial Reporting Standards (IFRS) approved by the EU.
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1) amount of holding is equal to voting rights unless otherwise noted 
2) these companies are exempted from the duty of setting up annual accoounts according § 264 abs. 3 hgB / § 264b hgB

amount of 
holdings1) in %

100.00
100.00
100.00
100.00

95.00
 --

100.00
100.00
100.00
100.00
100.00
100.00
100.00
100.00
100.00
100.00
100.00
100.00
100.00
100.00

99.60
100.00
100.00

94.00
100.00
100.00

94.00
100.00

94.00
94.00

the following german companies were fully consolidated  
as of march 31, 2010 (in alphabetical order):
altenheimbetriebsgesellschaft Ost gmbh 2)

altenheimbetriebsgesellschaft Süd gmbh 2)

altenheimbetriebsgesellschaft west gmbh 2)

alten- und Pflegeheim Sieglar gmbh 2)

Bad Schwartauer avg altenheim-vermietung gmbh & Co. kg
CuraNum ag (parent company)
CuraNum Bad hersfeld gmbh 2)

CuraNum Baubetreuung und Immobilienmanagement gmbh
CuraNum Bessenbach gmbh 2)

CuraNum Betriebs gmbh 2)

CuraNum Franziskushaus gmbh 2)

CuraNum holding gmbh 2)

CuraNum verwaltungs- und Beteiligungs gmbh & Co. kg 2)

CuraNum westfalen gmbh 2)

elISa Seniorenstift gmbh 2)

FazIt Betriebsträgergesellschaft für soziale einrichtungen mbh 2)

gaP media Service gmbh 2)

krankenheim ruhesitz am wannsee-Seniorenheimstatt gmbh 2)

OPtICura Service gmbh 2)

residenz lobberich gmbh
rIag Seniorenzentrum „ennepetal“ gmbh & Co. kg
rIag Seniorenzentrum „erste“ gmbh & Co. kg
rIag Seniorenzentrum „zweite“ gmbh & Co. kg
rOSea grundstücks- vermietungsgesellschaft mbh & Co.
Objekt liesborn kg
Seniorenzentrum hennef gmbh 2)

Service gesellschaft west gmbh 2)

vgB Beteiligungs- und verwaltungs gmbh
wäscherei ellerich gmbh 2)

the following foreign companies were fully consolidated  
as of march 31, 2010: 
CB Seniorenresidenz armbrustergasse gmbh
CB managementservice gmbh

munich
munich
munich
munich
munich
munich 
munich
munich
munich
munich

gelsenkirchen
munich
munich
munich
munich

Nuremberg
munich

Berlin
munich

Nettetal-lobberich
munich
munich
munich

Duesseldorf
munich
munich
munich

kaisersesch

vienna / austria
kitzbuehel / austria

Name

S C o p e  o f  C o n S o l i d at i o n

Office
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eveNtS aFter the BalaNCe Sheet Date ( IaS 10.21)

With a notary deed dated March 23, 2010, two properties in which CURANUM operates care facilities were 
sold. One of the two properties is owned by CURANUM. New rental agreements, which qualify as finance 
leases according to IFRS, were concluded with the new owner. No change is yet required to the current ac 
counting treatment in this set of interim financial statements since the new rental agreements do not become 
effective until ownership is transferred to the acquirer. This transfer of ownership is connected with the 
purchase price payment, which will not occur before April 30, 2010.

The Group will receive an inflow of financial resources of approximately 5.4 mil. € from the sale of the 
property owned by CURANUM.

PrOFIt Per Share

In respect of earnings per share, we refer to the data provided in the statement of profit and loss for this quarter.

relateD Party /  COmPaNy DISClOSureS

In respect of related party/company disclosures, we refer to the explanatory notes provided in the consolidated 
accounts to 31 December 2009.

In comparison with the consolidated accounts to 31 December 2009, no significant alterations have been made.

3.  Segment reporting

The CURANUM Group renders all services for an identical group of customers. The risk and opportunity pro
files of the services are not significantly different, and they are interdependent. The internal reporting struc
ture of the company equally makes no segmental differentiation. In addition, the company is active primarily
in the German market. Segmental reporting is not performed because the company cannot be divided into 
either different business segments or different geographical segments. 
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Revenue of T€ 1,561 was generated with external customers by foreign subsidiaries in the first quarter  
of 2010. This set of quarterly financial statements includes noncurrent assets of T € 1,024 relating to these 
facilities.

4.  Contingent liabilitieS and aSSetS

Contingent liabilities are not included in the quarterly report. They appear in the notes, except where any 
possible outflow of economic benefit is extremely unlikely.

Contingent assets are likewise not included in the quarterly report. They are, however, given in the notes, 
where there is a likely inflow of economic benefit.

Bernd Rothe
Chairperson of the  
Management Board

Judith Barth
Member of the 
Manage ment Board

Sabine MerazziWeirich
Member of the 
Management Board



further information

If you should have further questions concerning our company or
if you like to sign up for the company mailing list please contact:

CURANUM AG
Corporate Communications
Maximilianstraße 35c
D80539 Munich

Phone: +49 (0)8924 20 650
Fax: +49 (0)8924 20 6510

Email: info@curanum.de

More Information about our company and our facilities:
www.curanum.de



CURANUM AG
Maximilianstrasse 35c
80539 München

Telefon: 089/24 20 650
Telefax: 089/24 20 6510

Email: info@curanum.de
Website: www.curanum.de

G o o d  c a r e  h a s  a  h o m e .


