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The year 2012 was another year of considerable progress and achievements for  
GrECo. Despite the ongoing depressed global economic environment and a highly 
competitive market, GrECo achieved solid underlying revenue growth and, above all, 
a record level of new business.

Collaboration with JLT

In 2012, we focused on taking existing 
synergies with our new partners to the 
next level. In recent years, we have made 
substantial progress when it comes to 
ensuring that every client has access to 
the very best of JLT Specialty and the JLT  
International Network. This solid basis 
puts us in a good position to acquire new 
clients – and we’re already seeing the first 
results.
 
Group Management Board Changes

As a direct consequence of our steadily 
increasing business activities, Georg Win-
ter joined the board on October 1st, 2012 
to fill the newly created position of Chief 
Technical Officer. He has been working at 
GrECo since May 2011 and has almost 10 
years’ experience in insurance broking 
and risk management across all sectors. 

Summary

2012 was a year of persistent soft insu-
rance rates, as capital was poured into the 
market for maximum yield. This is unlikely 
to change until interest rates, particularly 
in developed markets, begin to recover to 
reach customary levels. Macroeconomic 
conditions also remain challenging, parti-
cularly in the euro zone.

Although the market is likely to remain 
soft in 2013, the Group has consistently 
demonstrated its ability to deliver strong 
organic revenue growth despite challen-
ging trading conditions.

We will continue to focus on generating 
profitable growth by maintaining our 
straightforward client-focused strategy 
and by becoming more efficient in eve-
rything we do. In addition, we will conti-
nue to provide high-quality services and 

will thus continue to deliver on our pro-
mises to our clients.

GrECo continues to benefit from its staff’s 
outstanding skills, commitment and pas-
sion and its ongoing focus on achieving 
the best results for our clients. In closing, 
we would like to thank our employees 
in the entire Group for their enthusiasm 
and their contribution to yet another very 
successful year at GrECo.

Sincerely,

Performance

Consolidated revenue increased by 5 
% to reach € 71 million and was mainly 
achieved through organic growth. In part, 
this was once again thanks to the particu-
larly strong performance in our Russian,  
Romanian, and Polish operations, where 
revenues grew organically by 42%, 40% 
and 19%, respectively.

GrECo has continuously invested in the 
recruitment of talented individuals who 
share our mission and values. Previously 
made efforts to recruit leading industry 
professionals really paid off in 2012.

We continue to search for ways to  
improve our efficiency and manage our 
cost base while investing in a number 
of major projects, including our GrECo 
Online Services. In addition, in 2012 we 
introduced the first phase of the GrECo 
Knowledge Management project, which 
is a major internal initiative designed to 
improve the way we capture, share and 
use data within the entire Group.  

Following a strong year in 2011, GrECo’s 
2012 profit before taxes was € 9.2 million, 
down 10%, which can be attributed to our 
ongoing investments to promote further 
growth in the key Eastern European eco-
nomies. 

Corporate developments

In 2012 we continued to grow and de-
velop our corporate risk and insurance 
business, mostly by hiring individuals and 
by building teams rather than by making 
acquisitions.

However, we completed the acquisition 
of S-Premium in Croatia. We are in the 
process of merging this company with 
GrECo JLT Croatia’s business activities, 
which will strengthen its leading market 
position and add expertise and skills.

Thanks to the incorporation of GrECo 
Ecclesia Hospital in Poland, we extended 
our retail activities to the hospital and  
clinical risk management sector. It is an  
industry that suffers from limited insurance 
capacity and firming insurance rates. This 
is where Ecclesia and GrECo will come in 
with specialized expertise and knowledge 
that gives us a competitive edge.

In July, we announced the successful in-
corporation of GrECo JLT Risk Consulting 
GmbH, an autonomous entity specializing 
in independent operational risk consul-
ting for manufacturing companies.

We continued to introduce our unified 
group-wide standards regarding custo-
mer service, processes, technology and 
administration, which will ensure that we 
provide top-notch risk and insurance ma-
nagement to our clients.

Statement
of the Executive Board

Chief Technical Officer
GEORG WINTER

Chief Financial Officer
GEORG NEUBRAND 

Chief Executive Officer
FRIEDRICH NEUBRAND

Georg Winter
CTO

Friedrich Neubrand 
CEO

Georg Neubrand
CFO
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Statement by the Chairman 
of the Supervisory Board
I am delighted that I can report another year of growth for the GrECo Group in this 
difficult economic environment. We continue to strive to further develop the group 
in 2013. 

The Supervisory Board monitored the 
Management Board of the company 
during the fiscal year and fulfilled the 
tasks it is charged with by law and articles 
of association. The Board informed 
the Supervisory Board in four periodic 
meetings. Furthermore 10 meetings 
took place between the Board and the 
Chairman of the Supervisory Board on the 
current business and regarding important 
decisions.

The annual financial statements for 2012 
and the report of the Management Board 
have been reviewed by the appointed 
auditors, and were awarded with their 
unqualified audit opinion. The Supervisory 
Board had no objections and approved 
the annual financial statements; these 
are thus considered as adopted.

On behalf of the Supervisory Board, I thank 
the Management and all employees for 
their outstanding work and commitment 
in favour of the GrECo Group.

Friedrich Neubrand
Chairman

Chairman
FRIEDRICH NEUBRAND



What our 
figures say_

We are pleased to report 
excellent financial results and shareholder 
return, especially in view of the challenging 
economic conditions, a highly competitive 
insurance rating environment, weak growth 
in most developed markets and continued 
macroeconomic uncertainty.



Revenue

Other operating income

Commission splitting

Net revenue

Personnel expenses

Depreciation and amortization

Other operating expenses

Profit from operating activities

Financial result

Profit before taxation

Taxes on income

Profit after taxes 

68.096

455

-10.252

58.299

-33.082

-1.652

-13.692

9.873

417

10.290

-2.507

7.783

2012 / € / ‘000

71.370

558

-10.912

61.016

-37.017

-1.332

-13.806

8.861

368

9.229

-2.956

6.273

2011 / € / ‘000

71,4

61

9,2

750

Average Growth Rate of 4,1%
2011: 68,1 €m
2010: 63,5 €m

Average Growth Rate of 7%
2011: 10,3 €m
2010: 7,6 €m

Average Growth Rate of 4,5%
2011: 710
2010: 660

Average Growth Rate of 4%
2011: 58,3 €m
2010: 54,4 €m

total consolidated revenue

profit before tax

number of employees

net revenue

€

€

€

€
million

million

million

million

584

94,2

105.043
Average Rate of 95,9%
2011: 95,9 %
2010: 97,5 %

Average Growth Rate of 5,7%
2011: 103.584
2010: 89.765

Average Growth Rate of 7,6%
2011: 565 €m
2010: 476 €m

client retention rate

number of policies

premium volume

%

From January 1st to December 31st
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Consolidated 
Income Statement

Financial Highlights



on December 31st on December 31st

Fixed Assets

Intangible assets

Tangible assets

Financial assets

Current assets

Trade receivables

Other receivables

Cash and cash equivalents

Prepaid expenses

Total Assets

Equity

Subscribed capital

Reserves

FX-Differences

Retained earnings

Minority Interest

Accruals and provisions

Trade and other liabilities

Deferred income

Total Liabilities and Shareholders‘ Equity

          

514

2.229

4.216

6.959

15.599

15.793

17.529

48.921

527

56.407

2.000

4.169

353

5.770

1.196

13.488

14.167

18.172

10.580

56.407

2012 / € / ‘000

683

3.299

4.223

8.205

21.500

15.886

18.801

56.187

522

64.914

2.000

3.236

357

7.028

1.090

13.711

17.048

23.859

10.296

64.914

2011 / € / ‘000

return on equity 
(before tax) in percent

total revenue per 
employee
€ ‘000

Return on equity (Profit before taxation / Equity) as well as Return on assets have 
been stable during the past years. These figures reflect the high profitability of the 
group which was mainly based on organic growth but also strengthened by successful  
acquisitions like VMG. 

Revenue per employee remained sta-
tic. Especially in PL the rising number of  
employees will help to generate higher 
revenue in future years.

Trading margin shows  the high effectiv-
ness of the group based on a high level of 
organisation and experience.

* Trading Margin represents profit before
taxation divided by net revenue

Equity in 2012 remained at the same 
level and the rise in balance sheet total  
produced a decline in equity ratio.

return on assets 
(before tax) in percent

trading margin*

in percent

equity ratio
in percent

12

12

12

12

1214,2

15,1

21,167,3

95,2

11

11

11 11

11

18,3 23,9

17,7

76,3

95,9

10

10

10 10

10

13,6 20,5

13,9

66,1

96,1
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Consolidated Balance Sheet Key Performance Indicators



Austria

Poland

Slovakia

Czech Republic

Hungary

Croatia
Romania

Serbia

Bulgaria

Turkey

Georgia

Armenia

GrECo Subsidiaries 

Serviced by GrECo

Azerbaidschan
Macedonia

Macedonia

Albania

Kosovo

Bosnia &
Herzegovina

Slovenia

Ukraine

Moldavia

Lithuania

Latvia

Estonia

Russia

Kazakhstan

Uzbekistan

Tajikistan

Kyrgyzstan
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Client focus

The clients and their individual risk and 
insurance situation are the centre of 
our activity. GrECo‘s clients are mainly 
from the area of industry, commerce and  
authorities. The Group services multi-
national as well as local companies in all 
areas of the economy. GrECo´s goal is to 
deliver a measurable added value and a 
long-term relationship with its clients. We 
analyse the risks, design the insurance 
strategy and implement the solutions. We 
manage the insurance programmes and 
organise claims settlement and insurance 
controlling. We optimize our clients‘ total 
costs of risk and insurance with tailor-
made solutions. 

Employees are most important asset

The success of our service comes from 
our qualified employees. The perpetu- 
ation of this important asset is a central 
component for the development of our 
Group. The labour-intensive work of  
insurance broking requires people with 
a high special knowledge and the requi-
red human competence. Our personnel is  
receiving on-going training, career develop-
ment and incentive programs to encourage 
personal growth and company loyalty.

Private ownership

The GrECo Group is in the majority a  
family owned stock company with supervi-
sory board directors from the industry. We 
are committed to our autonomy and are  
planning our future development without 
giving up our independence as a family 
owned business. The Group is characte-
rized by sufficient availability of equity  
capital, adequate management resour-
ces, a lean organisational structure and 
qualified employees. 

Strong base

Our strong base consists of technologi-
cally advanced resources and manage-
ment information systems, comprehen-
sive operational processes and global 
capabilities. We are continually deve-
loping our IT and CRM tools and impro-
ving our group-wide standards, tools & 
procedures. The in-house-development 
of our client administration tool has 
been expanded to serve as a tool for our  
clients. Our centralised risk and insurance 
technique supports the local offices in 
product development and risk placement 
on international markets.  

GrECo
Facts

Holding company in Vienna

The GrECo International Holding is set-
up as a Management, Finance & Support 
Holding. The main tasks are the definition 
of strategic business fields, the filling of 
top-management positions and the coor-
dination of capital flows within the Group. 
Certain Group Functions like Finance, 
Controlling or Legal are embedded cen-
tralised to support the operational units. 
With this Holding structure the market 
proximity and flexibility of the operating 
GrECo subsidiaries shall be safeguarded, 
and the financial capacity and internatio-
nal market presence of the entire group 
can be utilised.



oil & energy

aviation

banking & finance

public sector

services

metal & machinery

health sector

hotel & leisure

pulp, paper & timber

construction & real estate

employee benefits

 marine & transport

telecom & media
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The GrECo Group is one of the founding 
members of the JLT International Net-
work (IN). Jardine Lloyd Thompson (JLT), 
headquartered in London, is the  key part-
ner of JLT IN, which gives GrECo immedia-
te access to the most important insurance 
markets in Europe.

Worldwide Quality

The JLT IN spans the world. It extends 
across 135 countries and has more than 
9,000 employees, which makes it one of 
the largest in the international insurance 
sector. It has a presence in all the world‘s 
major economies as well as in emerging 
and developing countries. Unlike most of 
its competitors, JLT IN grows organically 
by anticipating its clients‘ future needs. 
There is no one-size-fits-all approach for 
building and operating a successful global 
network. Different cultures call for dif-
ferent strategies. The JLT IN has evolved 
over many years by responding to local 
needs and capitalizing on opportunities 
and will continue doing so in the future.
 
In a world of growing diversity and ever-
increasing risk exposure, the JLT IN is 
a safe haven. Wherever you go in the 
world, you will find that it is JLT IN that 
takes quality standards to the next level 
thanks to a highly dedicated management 
team. Sharing best practices and decisive 
information with every local office is key 
to this success. Think of JLT IN as a chain 
with no weak link. Central auditing and 
management standards have been int-
roduced to resolve any issues that may 
arise. 

JLT International
Network

Client Service Model

JLT IN’s approach to empowering its cli-
ents makes all the difference. It puts 
clients in control of their own insurance 
program and helps them leverage the 
network to achieve all their goals. It pools 
resources, technology and local solutions 
to give clients complete control while ful-
ly complying with national legal stipulati-
ons and insurance practices. The local JLT 
IN offices stay in touch with the clients’ 
offices and provide valuable insight and 
advice. This global understanding of the 
clients’ business helps create the unique 
solutions they need. In other words, it re-
duces global complexity and makes things 
easier for clients. 



2008
2005
2003

1998

1989
1991

1925

Takeover of the majority in the Lithuanian 
broker RHEA 

Foundation of a company 
in Russia

Foundation of offices in Serbia and 
Ukraine

Foundation of an office 
in Bulgaria

Start of the expansion in CEE / SEE / CIS 
with an office in Hungary

Foundation of subsidiaries in the Czech 
Republic and Slovakia

Foundation of an insurance consultancy 
by Josef Gregor in Vienna

1947

2010

2001

1995
1992

1978
Partnership of  J. Gregor with R. Egger – 
Gregor, Egger & Co 

JLT acquires a 20% stake in the GrECo Group, Foundation of the JLT International Network. 
Cooperation with Erste Group in CEE, broker acquisition of VMG in Austria

New operation in Kazakhstan and broker 
acquisitions in Poland and Uzbekistan

New subsidiaries in Croatia 
and Romania 

Foundation of an office 
in Slovenia 

The GrECo Group is established by 
Friedrich Neubrand
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GrECo
Milestones

The GrECo Group‘s roots are in Austria 
and go back to the year 1925. GrECo was 
the first international insurance broker to 
set up an office in Hungary. This started 
the concentration of the Group on the 
expanding markets of Eastern Europe. 
Nowadays GrECo is the leading centre 
of excellence for risk and insurance 
management in CEE / SEE / CIS. The 
Group is planning to continue further 
strategic development and expansion to 
new countries in the region in the next 
years. 

20

70

80

90

00

10

40
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GrECo Foundation

For many years the GrECo Group has 
been fulfilling its social corporate respon-
sibility. The non-profit association GrECo 
Foundation supports socially disadvan-
taged or needy persons, with focus on 
children and young people. We sponsor 
the development of projects which invest 
in education and future and support 
mainly associations and organisations in 
the CEE/SEE/CIS region.
 
The non-profit purpose of the GrECo 
Foundation is as follows: 

• Sponsoring of projects for socially
   disadvantaged persons

• Development of projects which 
   invest in education and future

• Financial aid in cases of emergency

• Sponsoring in the area of culture 
   and amateur sport

Down Syndrome

Since 2007 the GrECo Foundation has 
been active in the sponsoring of projects 
for children and youth with Down Syn-
drome. Starting from Austria the GrECo 
Foundation funded a holiday for children 
in Mariazell and the International Down 
Syndrome congress in Salzburg in 2009.  
In addition the GrECo Foundation also 
supports projects in the entire GrECo re-
gion like an invitation to Czech and Polish 
children with Down Syndrome to Vienna. 
In 2011 we invited children with Down 
Syndrome from Tyrol to Vienna. The ex-
change of experience and a possible fu-
ture cooperation were much appreciated 
by the parents. The days in Vienna were a 
wonderful event for the children but also 
a helpful experience for the parents. In 
2010 the GrECo Foundation was awarded 
with the Austrian Down Syndrome award 
for their exceptional commitment for 
people with Down Syndrome.

Cooperation with Franz Hilf, Red Cross 
and Auro Danubia

Franz Hilf is the relief organisation of the 
Franciscans for CEE. The association sup-
ports projects all over the GrECo region. 
The GrECo Foundation has cooperated 
with Franz Hilf since 2008 and sponsors 
specific projects like the  the renovation 
of a home for female students in Ber-
ditschev in central Ukraine, a children‘s 
home in Kazakhstan or a home for fema-
le students of all religious orientations in 
Kosovo.  Last year the GrECo Foundation 
supported the renovation of a children´s 
home in Vojvodina, Serbia. 

Also since 2008 the GrECo Foundation 
has financed the Training of the Red Cross 
rescue dog “GrECo” for the search of peo-
ple in avalanches and ruins on national 
and international operations.

Together with the association Auro Danu-
bia the GrECo Foundation supports the 
education of orphans in Saniob, Romania.

Corporate Social 
Responsibility

Sponsoring of education of young people

In Austria the GrECo Foundation sup-
ports the non-profit organisation “Teach 
For Austria”. Their goal is the facilitation 
of an excellent education for all children 
regardless of their origin and status. For 
that they engage university graduates 
(fellows) who teach in schools for socially 

disadvantaged children. Their engage-
ment improves the learning success thus 
giving the children better education and 
job opportunities. The GrECo Foundation 
sponsors one of these fellows.

The GrECo Foundation also supports the 
organisation “A step into life” (korak u 
život) in Croatia. The organisation spon-

sors youngsters from orphanages and fos-
ter families who want to continue their 
education at the university level. Many of 
them wish to enter college, but since they 
are now considered adults they do not 
receive appropriate support and finan-
cial help, and are unable to pursue that 
dream. The GrECo Foundation supports a 
female student.



What our 
clients say_

Here are just a few of the comments from 
some of our clients. It is feedback like this 
that helps us stay focused on our mission, 
which is to provide state of the art risk and 
insurance management solutions.
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Worldwide Project Insurance – 
Doppelmayr Group

Doppelmayr Group is the world’s lea-
ding provider of state-of-the-art ropeway  
engineering. The company manufactures 
passenger transport systems for summer 
and winter tourism resorts as well as  
sophisticated passenger transport sys-
tems for cities, airports, shopping malls, 
sports arenas, etc. In addition, Doppel-
mayr Group provides innovative trans-
portation systems for bulk material and 
unit loads. It has production facilities as 
well as sales and service locations in more 
than 33 countries worldwide and has 
built more than 14,300 systems in more 
than 87 countries.

GrECo Austria has been responsible for all 
major portions of Doppelmayr’s insurance 
business for several decades and provides 
services to all Doppelmayr subsidiaries 
around the world. GrECo takes care of all 
insurance lines, including the erection and 
construction all risk insurance (EAR/CAR). 
Hanno Ulmer, a member of Doppelmayr’s 
board of directors, explains: “We highly 
value GrECo’s up-to-date knowledge and 
international expertise. We rely on GrECo 
for all our insurance lines and projects 
around the globe.”

EAR/CAR Insurance

EAR/CAR insurance provides comprehen-
sive coverage for the myriad risks that are 
inherent in the erection and installation 
of machinery, plant and steel structures 
as well as buildings. It is a comprehensive 

insurance solution that provides extensi-
ve protection against the wide range of 
risks to which a project is exposed, star-
ting from the receipt of material at the 
site to the successful testing and comple-
tion of the project. 

In the case of large and prestigious pro-
jects, EAR/CAR is often a key require-
ment. This was true for the cable car 
system Doppelmayr built for the London 
Olympics last year. The system consisted 
of a 10-passenger gondola across the 
river Thames that covers a distance of 

Non-Admitted Insurance

 “In view of our many overseas projects, 
we needed a broker who can plan insu-
rance solutions around the world,” explai-
ned Hanno Ulmer. In Bolivia, for instance, 
non-admitted insurance is prohibited, 
meaning that companies must take out 
local insurance policies. GrECo arranged 
for this local policy in Bolivia and added 
an Austrian master cover. The local policy 
needed for handling any claims and for 
collecting premiums is in line with all nati-
onal legal stipulations. The master policy 
issued in Austria is taken out on top of 

the local insurance.  GrECo has defined a 
specific wording with comprehensive co-
verage, known as DIC/DIL cover. DIC/DIL 
is short for difference in conditions/diffe-
rence in limits and provides excess cover 
against uninsured risks and limits inferi-
or to the level the insured entity usually 
takes out. 

“This project is a showcase project for 
Bolivia and Doppelmayr. GrECo has deve-
loped a perfect insurance solution to go 
with it,” stated Hanno Ulmer by way of 
conclusion.

We highly value GrECo’s up-to-date knowledge 

and international expertise. We rely on GrECo for 

all our insurance lines and projects 

around the globe. «

»

1,100 m at a height of 50 meters. Yet ano-
ther Doppelmayr urban cable car project 
will connect two major Bolivian cities, La 
Paz and El Alto.

A member of 
Doppelmayr´s board of directors 
HANNO ULMER



ANNUAL REPORT       2012

29

 We know that GrECo

and JLT will provide

top-notch service to our 

local companies every-

where in the world. 

Worldwide Insurance 
Program – Greiner 

Greiner Holding AG is an Austrian family-
owned company and one of the leading 
manufacturers of foam and plastics pro-
cessors for the packaging, furniture, 
sports, automobile, medical technology 
and pharmaceuticals industries. It is also 
a major producer of extrusion tooling 
and machinery for plant construction as 
well as one of the leading manufacturers 
and distribution partners in the renewa-
ble energy sector. Greiner has more than 
130 production and distribution locations 
around the globe. 

International Insurance Program

GrECo Austria is Greiner Group’s worldwi-
de broker of choice and has created a glo-
bal insurance program for its client. “We 
opted for an international insurance pro-
gram because we wanted to be in control 
of the type and scope of coverage, which 
needs to be in line with our insurance 
strategy,” explains Hannes Moser, who 
serves on Greiner’s board of directors. 

An international insurance program in-
cludes a master policy and several local 
policies, both of which are centrally coor-
dinated and managed.  The local policies 
usually reflect the good local insurance 
standard of each country and comply 
with local regulations. The master policy 
is issued in the country of the parent com-
pany and sets the standard for the scope 

of coverage. It also provides umbrella 
coverage for the local polices in order to 
avoid gaps and double insurance.

Meeting Local Needs

Local broker services are an essential part 
of international insurance programs, es-
pecially when large production facilities 
are involved.  Local brokers have in-depth 
knowledge of the insurance market as 
well as the political, business and legal 
environments, combined with a thorough 
understanding of local cultures and lan-
guages. “For our production sites in Thai-
land, China and Japan we need a strong 
local broker who knows the market,” 
says Hannes Moser. The Greiner facilities 
in Asia are managed by JLT Group, the 
world’s sixth- largest broker and sharehol-
der of the GrECo Group. JLT is the market 

«

»leader in Asia and one of the most experi-
enced brokers in Asia, with more than 800 
staff in 12 locations.

An example for a country-specific peculi-
arity is the “cash before cover” regulation 
that applies in Japan and certain regions 
of China. This means that the coverage 
is not valid until the premium is paid and 
confirmed by the insurer. This can be a 
tricky situation when renewing policies 
because the new premium has to be paid 
before the policy expires.

“For an insurance program to work pro-
perly, streamlined communication bet-
ween all involved brokers, insurers and 
our subsidiaries is key, “ notes Hannes 
Moser. “We know that GrECo and JLT will 
provide top-notch service to our local 
companies everywhere in the world. “

A member of 
Greiner´s board of directors 
HANNES MOSER



ANNUAL REPORT       2012

31

GDF SUEZ is the world’s leading 
independent power producer and the 
number 1 in the European gas industry. 
Worldwide, the Group has an overall 
production capacity of 116 GW. An 
additional 9.6GW of production capacity 
are currently under construction. GDF 
Suez has a presence in nearly 70 countries 
on all continents. 

GDF SUEZ Energia Polska SA is the fifth-
largest power producer in Poland and 
the largest power generator in the 
south-eastern part of the country. The 
centerpiece of GDF SUEZ Group in Poland 
is the Połaniec power plant, which consists 
of seven conventional units of 225MW 
each and one fully biomass-fired unit with 
a capacity of 205MW. The total capacity 
of the Połaniec power plant is 1800MW, 
which accounts for approximately 5.5% of 
power generated in Poland. Thanks to its 
co-generation facility fueled by biomass 
and black coal, the Połaniec power plant 
is also one of the largest renewable 
energy producers.

We appreciate the 

professionalism 

and diligence of the 

broker involved 

in the project. «

»

General Brokerage and 
Consulting Services – GDF SUEZ 

In 2012, GDF Suez Energia Polska S.A. 
launched an investment program called 
„Phoenix,“ whose goal is to reduce the 
environmental impact of the Połaniec 
power plant and extend its life by 
approximately 20 years. The program 
aims to modernize all boilers and turbines 
in six units, which will increase their 
average capacity from 225 to 240MW. 
The total investment will amount to over 
PLN 1 billion.

Comprehensive Insurance Consulting

GrECo JLT Polska is a sub-contractor of 
the main broker SIACI SAINT Honore, a 
partner in the JLT International Network. 
GrECo JLT provides brokerage services 
related to the modernization of the 
Połaniec power plant and consulting 
services during several implementation 
phases of the Phoenix project. Services 
provided include risk identification  
and quantification, assessment regarding 
insurance availability and insurance 
program options, assistance with the 
preparation of insurance provisions in 
draft contracts and with the preparation 
of information memoranda.

“GDF Suez Energia Polska S.A. highly 
values its past and present collaboration 
with GrECo JLT Polska and appreciates 
the professionalism and diligence of the 
broker involved in the project,” said a 
spokesperson of GDF Suez.
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Insurance Management 
Coordination – Continental  

With sales exceeding €32.7 billion in 
2012, Continental ranks among the top 
5 automotive suppliers worldwide and 
is the second-largest in Europe. As a 
supplier of brake systems, systems and 
components for powertrains and chassis, 
instrumentation, infotainment solutions, 
vehicle electronics, tires and technical 
elastomers, Continental works to increase 
safety on the road and to promote global 
climate protection. Continental is also an 
expert in networked automobile com-
munication. The Continental Corporation 
employs a total of approximately 170,000 
people in 46 countries in both the Auto-
motive Group and the Rubber Group.

The GrECo Group has been Continental’s 
servicing broker for many decades, char-
ged with all non-life and employee bene-
fits matters in CEE countries. The auto-
motive industry is a very sensitive sector 
when it comes to insurance, liability is 
one of the industry’s major risks. Product 
recalls are one of the highest risks, and 
they usually get a significant amount of 
media attention. Given the number of 
claims arising from product-related inju-
ries, the potential for liability increases if 
products are delivered to the U.S.

Collaborating with the Inhouse Broker

GrECo closely collaborates with Conti 
Versicherungsdienst (CVD), Continental’s 
inhouse broker. Inhouse brokers are 
wholly owned subsidiaries of a parent 
company in charge of managing the pa-
rent company’s entire insurance busi-
ness. This gives inhouse brokers in-depth 
insight into the parent company. At Con-
tinental, CVD designs the insurance pro-
grams, negotiates terms and conditions 
with insurance companies, places insu-
rance policies and settles all claims. CVD 
is also in charge of selecting the right local 
insurance brokers for insurance programs 
abroad. Klaus Braukmann, managing di-
rector of CVD, explains the process: “We 
rely on different brokers for each region. 
GrECo is my number one choice for our 
operations in CEE countries, because they 
have the necessary subject-matter exper-
tise and a local presence in this region.”
A team at GrECo Vienna serves as the 
main contact for CVD and coordinates all 
parties in several countries. CVD needs to 
get in touch with the broker in the respec-
tive country in exceptional cases only. The 
GrECo Vienna team has in-depth know-
ledge about all major policies and claims 
and summarizes the essential information 
for CVD. This saves CVD time and reduces 
the inhouse broker’s workload. The local 
brokers are responsible for handling in-
ternational insurance programs as well as 
local insurance lines, including mandato-
ry insurance. They also provide the latest 

information on any changes to applicable 
law and are involved in claims handling.
 “When we expanded to CEE countries 
years ago, GrECo was at our side. We va-
lue their in-depth knowledge and com-
prehensive office network in CEE,” noted 
Klaus Braukmann.

GrECo is my number one choice for our 

operations in CEE countries, because they have 

the necessary subject-matter expertise and a local 

presence in this region. «

»

Managing director of CVD 
KLAUS BRAUKMANN
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We were excited to 

receive an up-to-date 

overview of our risk 

exposures.

GrECo JLT Risk Consulting –
Saerimner

UAB Saerimner was established in 1999 
when four Danish farmers, in view of the 
shortage of pork in Eastern European 
markets, set up their first farm. Within a 
few years, Saerimner became the largest 
pig producer in the Baltic countries. In 
2011, IFC – a member of the World Bank 
group – purchased 20% of Idavang’s – 
the Danish holding company’s – shares  
controlling Saerimner. In 2007 Idavang 
started the expansion in Russia with Rurik-
Agro as its first farm in 2008. Saerimner 
now has 11 farms with 525,000 pigs in 
Lithuania and three sister comapnies with 
250,000 pigs on 11 hectares in Russia.  

Saerimner is a long-standing client of  
GrECo JLT in Lithuania. When GrECo laun-
ched its dedicated risk consulting opera-
tion in 2011, Saerimner was immediately 
interested in GrECo’s services. GrECo JLT 
Risk Consulting is a company that provi-
des independent operational risk consul-
ting  for industrial businesses. It develops 
and implements risk analyses to improve 
insurance cover as well as solutions for 
the reduction of operative risks. In addi-
tion, GrECo JLT Risk Consulting creates 
customized concepts to protect business 
assets. 

Saulius Leonavičius, CEO of Saerimner, 
describes the collaboration: „When  
GrECo JLT offered  to conduct a compre-
hensive risk survey of our locations, we 
were excited to receive an up-to-date 
overview of our risk exposures.” 

On-Site Risk Survey

The risk analysis for the purpose of impro-
ving insurance cover includes an inspec-
tion of all facilities as well as an evaluati-
on of risk factors, i.e. building structure, 
fire separation, assessment of specific ha-
zards, inspection of the existing fire pro-
tection equipment, survey of potential 
external risks and evaluation of possible 
maximum loss scenarios.

Based on the on-site risk survey, recom-
mendations were presented to Saerim-
ner. They included risk minimization, 
e.g. the installation of an automatic fire 

protection system, which is key to cont-
rolling a fire at its initial stages. Another 
suggestion that can help prevent damage 
is an infrared inspection of all electrical 
equipment. Most electrical components 
generate heat during standard operati-
on. Usually, this heat is safely given off 
to the surrounding area. However, prob-
lems that may not always be visible to the 
naked eye can arise when components 
generate excessive heat due to corrosion, 
loose connections, or overload. As a re-
sult, malfunctioning electrical equipment 
can not only be the ignition source of a 
major fire, it can also cause seriously dis-
rupt business operations.

«

»“The risk survey minimizes our total cost 
of risk. On the one side, we can take the 
suggested measures to minimize our risk, 
and on the other side we achieve much 
more favorable insurance premiums ,” 
said Saulius Leonavičius, clearly delighted 
about this situation.

Property Underwriting Report

The risk report gives Saerimner, GrECo JLT, 
as well as the underwriting insurers more 
transparency regarding risk exposures. 
This allows for more efficient marketing 
of the risks, giving GrECo JLT a better un-
derstanding  of how to handle the insu-
rance management. The underwriters 
have all the tools to provide customized 
price quotes.  

Chairman of the Board of Saerimner
CLAUS BALTSERSEN

CEO of Rurik-Agro
ALGIRDAS VALANČIUS

CEO of Saerimner 
SAULIUS LEONAVIČIUS
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GrECo Online Services – 
BCR Bank

Banca Comerciala Romana (BCR), member 
of Erste Group, is Romania’s leading 
financial group. The group’s activities 
include universal banking operations 
(retail, corporate & investment banking, 
treasury and capital markets). In addition, 
BCR also owns companies specializing in 
the leasing market, asset management, 
private pensions, housing banks and 
mobile phone-based banking services. 
BCR is the leading bank in Romania in 
terms of asset value (more than EUR 16 
billion), the leading bank by number of 
clients and also the leading bank in the 
savings and financing areas. BCR is the 
most valuable financial brand in Romania, 
which is evidenced by its clients’ trust and 
the large number of people for whom 
BCR is the financial institution of choice. 
A year ago, GrECo JLT Romania was 
entrusted with the insurance management 
of BCR’s vehicle fleet. Gabriel  Serban, 
Head of General Services – a department 
of BCR – looks back on the past year: 
“Now that GrECo is our insurance broker, 
handling all our insurance policies has 
become much easier and straightforward. 
We now have a single point of contact 
for all things and all our requests and 
emergencies are dealt with in a highly 
professional manner.”

GrECo Online Services

Policy and claims management of its 
600-vehicle fleet was a key issue for 
BCR, as the bank previously had to 
continuously update detailed lists that 
itemized all policy and claims-related 
information. The introduction of GrECo 
Online Services was the solution to this 
time-consuming task.

GrECo Online Services (GOS) is an 
interactive online platform that comprises 
clients’ risk and insurance information. 
The platform can be accessed 24/7 from 
any location worldwide, It always shows 
the latest information. Exporting the 
data into a client’s IT environment is a 
breeze. Notifications on data updates 
can be delivered via e-mail or RSS. GOS 
has been developed in-house, which 
means that the system does not depend 
on external developers. Access to GOS 
can be granted to specific persons at the 
client’s company. 

Up-To-Date Information

Thanks to GOS, BCR has immediate 
access to all vehicle-related policies and 
claims, including detailed information 
about insurance companies, sums 
insured, deductibles, premiums, etc. For 
BCR, having an up-to-date overview of 
their large vehicle fleet as well as their 
current claims is essential. Another plus 
is that the client has access to policy 
copies at all times, which can be printed 
as needed. Romanian law stipulates that 
motor liability insurance policies need to 
be carried inside the car at all time. This 
makes the printing feature very useful, 
especially if time is of the essence.

“It is really important for us to have an 
up-to-date summary of all our policies 
and claims,” said Gabriel Serban. “That is 
exactly what we got with GOS by GrECo: 
their reports give us an unsurpassed 
overview of our vehicle fleet!”

    We now have a single point of contact for 

all things and all our requests and emergencies 

are dealt with in a highly professional

 manner. «

»



GrECo offices_
 in CEE/SEE/CIS
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GrECo International AG

Elmargasse 2-4

A-1190 Vienna

Additional offices in:

Linz, Salzburg, Innsbruck, Landeck, 

Dornbirn, Klagenfurt, Graz, Hartberg

BULGARIA

GrECo JLT Bulgaria EOOD 

Business Park Sofia 1 str., 

Building 2/302 A 

BG-1715 Sofia

CROATIA

GrECo JLT Croatia d.o.o.

Zelinska 3/II 

HR-10000 Zagreb

Additional offices in:

Osijek, Rijeka

CZECH REPUBLIC

GrECo JLT Czech Republic s.r.o.

Novodvorská 994/138

CZ-14221 Prague

Additional offices in: 

Praha, Ceské Budejovice, Brno, 

H. Králové, Ostrava

HUNGARY

GrECo JLT Hungary Biztosítási 

Alkusz Kft.

Vahot u. 6.

H-1119 Budapest

KAZAKHSTAN

GrECo JLT Kazakhstan LLP

15, Republic Square, office 111

KZ-050013 Almaty 

LITHUANIA

UADBB GrECo JLT  Lietuva 

L. Sapiegos str.  4-43

LT-10312 Vilnius

POLAND

GrECo JLT Polska Sp. z o.o. 

Crown point / ul. Prosta 70 

PL-00838 Warsaw

Additional offices in: 

Wroclaw, Gdansk, Katowice

ROMANIA

GrECo JLT Romania GmbH Vienna – 

Bucharest Branch – Sucursala Bucuresti

29 Sfanta Vineri street, Bectro Center, 

wing B, 1st floor, district 3, 

RO-030203  Bucharest 

RUSSIA

CJSC GrECo JLT. Insurance Brokers, 

Russia

101 bld 1, Prospekt Mira, office 315 

RU-129085 Moscow 

SERBIA

GrECo JLT doo, Serbia 

Sterijina 15, 1st floor

RS-11000 Belgrade  

SLOVAKIA

GrECo JLT Slovakia GmbH – 

organizačná zložka

Námestie Slobody 11

SK-811 06 Bratislava

Additional offices in:

Bratislava, Zvolen, Košice, Poprad,  

Žiar nad Hronom, Martin, Žilina, 

Považská Bystrica, Trenčín, Senica, 

Trnava, Nitra, Šaľa, Dunajská Streda, 

Rimavská Sobota, Banská Štiavnica, 

Prešov, Nové Zámky, Komárno

SLOVENIA

GrECo JLT d.o.o, Slovenia

Vurnikova ulica 2

SLO-1000 Ljubljana

 UKRAINE

GrECo JLT Ukraine LLC 

20, Esplanadna St., office 23/25

UA- 01001 Kiev   

Additional offices in: 

Dnepropetrovsk

UZBEKISTAN

GrECo JLT Uzbekistan MchJ

Afrosiyob 4b

UZ-100031 Tashkent  
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