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Summary

We are confident that we can deliver 
year-on-year financial progress. How- 
ever, we are more cautious on the  
outlook for the years to come, given the  
continued conflict in Eastern Ukraine and 
the sanctions against Russia, which resulted 
in stalled foreign direct investment, and 
hence incoming business.

In 2014, we saw a marked decline in the 
insurance and reinsurance-rating environ-
ment, causing even stronger headwinds. 
The strong organic revenue growth we 
achieved in the period, despite these 
challenges, demonstrates the success 
of focussing our strategy on our areas 
of specialisation and higher growth eco-
nomies. We will continue to focus on  
generating profitable growth by main- 
taining our straightforward client-focused 
 strategy and by becoming more efficient in 
everything we do. 

Our client proposition is built upon our 
deep specialist knowledge, client advocacy, 
tailored advice and service excellence. 
This has only been made possible by our 
staff’s outstanding quality, commitment 
and passion as well as its ongoing  
focus on achieving the best results for our 
clients in an ever more complex risk 
environment. In closing, we would like to 
thank our 825 employees throughout the 
Group for their enthusiasm and their con-
tribution to yet another very successful 
year at GrECo JLT. 

Sincerely,

GrECo JLT delivered another strong set of results in 2014,  
demonstrating our continued ability to deliver on our strategy  
against the backdrop of a challenging economic climate.

Key Financial Highlights

Our international retail business increased 
consolidated revenues by 3 % to € 78 
million, achieved mainly through organic 
growth. This result can partly be attribut-
ed to the particularly strong performance 
of our financial institutions specialty bro-
kerage VMG with revenues up 14%. Our 
operations in the Czech Republic and 
Croatia showed strong revenue growth 
with business growing by 12% and 17% 
respectively. GrECo JLT Turkey and 
Estonia completed their first trading year 
with fast organic growth, driven by some  
significant new business developments and 
the successful acquisition of new clients. 
We were able to raise our market profile 
and areas of activity in both regions.

In 2014, we continued to search for ways 
to improve our efficiency and manage our 
cost base while investing in a number of 
major projects, including our specialty 
knowledge hubs and IT solutions. 

Trading profits amounted to € 9 million, 
compared to € 8,3 million in 2013, reflec-
ting the tough trading conditions of our 
business. The slow revenue and result 
growth is largely attributable to the weak 
local currencies in Eastern Europe, which 
have suffered a significant decline versus 
the Euro in 2014.

Corporate developments

We have been delivering innovative risk and 
insurance management solutions for over 
90 years and have continuously tapped 
new markets, occupying new growth 
fields. To enhance this special strength, 
we are concentrating on Eastern European 
growth markets. However, in 2014, the 
unfortunate ongoing tensions between 
Russia and Ukraine particularly affected 
our businesses in the CIS Region. This led 
to country risk write-offs.

We completed the acquisition of CMV 
Aviation Insurance Brokers GmbH, a  
specialty brokerage in the general aviation 
and aerospace sector. CMV is recognised 
as a leading general aviation broker in  
Central and Eastern Europe. The acquisition  
complements our strategy of specialisation, 

focusing on those fields that add impetus 
to our dominant market positions. Their 
overall integration is progressing extremely 
well. Despite the acquisition, we have seen 
high levels of both client and employee re-
tention and are now actively engaged in 
rolling out CMV’s specialty skills across all 
our 16 markets.

The focus for the enlarged business is 
on building new business opportunities  
for 2015 and beyond and we are  
very encouraged by the strength of the  
developing pipeline.

Throughout 2014, we aimed at improving 
our efficiency and effectiveness. We con-
tinued to introduce our unified group-wide 
standards with regard to client service, 
processes, technology and administration. 
These will support us in providing our 
clients with expert advice and robust – of-
ten unique – solutions.

Statement
of the Executive Board

Collaboration with JLT

The benefits of the specialty-led  
approach, which JLT has helped drive  
across our international network, is  
creating new opportunities of colla- 
boration with our partners. In recent  
years, we have made substantial progress 
when it comes to ensuring that every  
client has access to the very best of JLT 
and the JLT International Network. This 
solid basis puts us in a good position to 
acquire new clients. 

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 the GrECo JLT Group has delivered another year of strong  
performance and growth despite the continued challenging economic conditions 
and strengthening our presence in the field of aviation. In 2015 we will strive to  
continue this upward trend. 

The Supervisory Board monitored the 
activities of the GrECo JLT Group’s 
Executive Board during the business year 
2014 and fulfilled its tasks in accordance 
with the legal requirements and the 
articles of association. The Executive 
Board reported to the Supervisory Board 
in four periodic meetings as well as in 
10 additional meetings between the 
Executive Board and the Chairman of 
the Supervisory Board, informing on the 
current business activities and consulting 
in important decisions.

The annual financial statements for 2014 
and the Executive Board’s report were 
reviewed by the appointed auditors and 
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 would like to extend my sincere thanks 
to the Members of the Executive Board 
and all GrECo JLT employees for their 
significant contribution to our success 
and  commitment to the GrECo JLT Group.

Friedrich Neubrand
Chairman

Chairman
FRIEDRICH NEUBRAND

The Supervisory Board of 
GrECo International Holding Ag 
consists of 5 members:

Friedrich J. Neubrand (Chairman) 
Michael Gröller (Deputy Chairman)
Veit Sorger (Deputy Chairman)
Norbert Noehrbass
Mark Drummond-Brady



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 

2014 / € / ‘000

77.809

564

-11.961

66.412

-41.137

-1.720

-14.676

8.879

189

9.068

-2.695

6.373

From January 1st to December 31st

77,8

66,4

9,1

824

Average Growth Rate of 3 %
2013: 75,6 €m
2012: 71,4 €m

Average Rate of Decline 0,4 %
2013: 8,3 €m
2012: 9,2 €m

Average Growth Rate of 3,3 %
2013: 819
2012: 750

Average Growth Rate of 3 %
2013: 64 €m
2012: 61 €m

total consolidated revenue

profit before tax

number of employees

net revenue

€

€

€

€
million

million

million

million

597

98,1

151.155
Average Rate of 97,8 %
2013: 98,4 %
2012: 96,8 %

Average Growth Rate of 14,6 %
2013: 128.195
2012: 105.043

Average Growth Rate of 1,1 %
2013: 586 €m
2012: 584 €m

client retention rate

number of policies

premium volume

%

2013 / € / ‘000

75.572

601

-12.193

63.980

-39.428

-1.545

-14.865

8.142

175

8.317

-2.376

5.941
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Consolidated 
Income Statement

Financial Highlights



on December 31st

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 CMV/CMG.

Revenue per employee improved in the 
business year 2014.

Trading margin shows  the high effectiveness  
of the group based on a high level of  
organisation and experience.

* Trading Margin represents profit before
taxation divided by net revenue

Equity in 2014 slightly increased. The 
more significant 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

14

14

14

14

1414,6

14,3

13,7

13

19,4

20

75,4

71,6

94,4

92,2

13

13

13 13

13

14,2 21,1

15,1

67,3

95,2

12

12

12 12

12

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

2014 / € / ‘000

3.782

4.331

4.225

12.338

17.427

17.980

13.779

49.186

579

62.103

2.000

1.654

131

7.019

1.217

12.021

18.401

18.943

12.738

62.103

2013 / € / ‘000

663

4.022

4.222

8.907

15.013

16.894

16.587

48.494

628

58.029

2.000

1.870

247

6.397

1.094

11.608

16.863

19.278

10.280

58.029
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Key Performance IndicatorsConsolidated Balance Sheet



Austria

Poland

Slovakia

Czech Republic

Hungary

Croatia
Romania

Serbia

Bulgaria

Turkey

Georgia

Armenia

GrECo JLT Subsidiaries 

Serviced by GrECo JLT

Azerbaidschan
Macedonia

Montenegro

Albania

Kosovo

Bosnia &
Herzegovina

Slovenia

Ukraine

Moldavia

Lithuania

Latvia

Estonia

Russia

Kazakhstan

Uzbekistan

Belarus
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Big Player in CESEE

GrECo JLT can call upon the experience 
of 90 years in the field of commercial in-
surance. We started focusing on CESEE 25 
years ago. Currently, we operate 51 offi-
ces with 825 employees in 16 countries. 
This gives us essential buying power and 
the possibility to place insurance covers 
at best prices and conditions. Our mana-
ged premium volume of nearly € 600 mil-
lion gives us the muscle for negotiations – 
even in case of losses. Contrary to the big 
US brokers, we precisely meet the needs 
of European clients with our European 
roots, i.e. our headquarters in the east-
west hub Vienna, and shareholders from 
Austria, UK (JLT) and Germany (Ecclesia).

Client First

Our clients and their individual risk and 
insurance situations are the central  
element of our activities. We serve multi-
national clients as well as local companies 
in all areas of the economy. Unlike most 
of our competitors, we provide our  
clients with service on the spot through our  
numerous regional offices. This reflects 
our strategy of regionalisation and client 
proximity. 

GrECo JLT´s goal is to deliver a measurable 
added value and foster long-term rela- 
tionships with clients. We analyse the 
risks, design the insurance strategy and 
implement the solutions. We manage the 
insurance programmes, organise claims 
settlement as well as insurance control-
ling. We optimise our clients‘ total costs 
of risk and insurance with tailor-made 
solutions. 

Family-owned company

The GrECo JLT Group is a stock company. 
The majority of its shares are held by a 
family. The Group’s supervisory board 
comprises directors from the industry. 
We are thus committed to our autonomy. 
Accordingly, our future development 
plans ensure that we maintain our inde-
pendence as a family-owned business. 
This makes us a long-term and reliable 
partner for our clients. 

The Group is characterised by the suffi- 
cient availability of equity capital,  
adequate management resources, a lean 
organisational structure and qualified 
employees. Besides our private owners, 
two international insurance brokers have 
a share in the GrECo JLT Group. This 
gives us access to the European insurance 
markets and opens possibilities for both 
know-how exchange and sharing of best 
practices. 

In-house resources support 
our core business

Our strong base consists of several 
in-house capabilities which support our 
employees in their daily business. In 
order to minimise the dependency on 
external service providers, our strategy is 
to build up the most essential resources 
within GrECo JLT. These resources include 
independent operations for Reinsurance 
and Risk Consulting as well as practice 
groups in specialised fields such as Oil & 
Energy, Construction, Marine, Aviation, 
Commtech & Media, Employee Benefits 
and Hospitals. The in-house development 
of our IT client administration tool has 
been expanded. It now serves as a risk 
and insurance management platform for 
our clients. 

Our qualified employees are key to the 
success of our service. Insurance broking 
is highly labour-intensive. Hence, this 
work requires people with a high level 
of specialised knowledge and specific 
human capabilities.

GrECo JLT
Facts



Europe
JLT IN is present in 
over 100 offices in 

27 countries.

Asia
JLT market leader 
in Asia with over 
3.000 employees  

in 13 offices. 

JLT International Network offices in more than 135 countries 

Africa
Subsidiary in South 

Africa, exclusive 
partnerships with 
Groupe  Ascoma.

Australia
& New Zealand

JLT 3. largest broker in 
the region with over 

900 employees in  
Australia and New 

Zealand.

8.288
Employees in 

Europe

929
Employees in 

Australasia

3.108
Employees in 

Asia

99
Employees in 
Rest of World

South
America & Mexico

JLT offices in  
Argentina, Barbados, 

Bermuda, Brazil, Chile, 
Colombia, Peru and 

Mexico.

USA
& Canada

Comprehensive presence  
in  8 offices in Canada.  

In the US preferred  
partnership with Wells 

Fargo Insurance  
Services.

6.756
Employees in 

America 19
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Client Service Model

JLT IN’s approach to empowering its 
clients makes all the difference. It puts 
clients in control of their own insurance 
programme and helps them leverage the 
network to achieve all their goals. It pools 

resources, technology and local solutions 
to give clients complete control while 
fully complying with national legal 
stipulations and insurance practices. The 
local JLT IN offices stay in touch with 
the clients’ offices and provide valuable 
insight and advice. This global under- 

standing of the clients’ business helps 
create the unique solutions they need. In 
other words, it reduces global complexity 
and makes things easier for clients.

The GrECo JLT Group is one of the founding 
members of the JLT International 
Network (IN). Jardine Lloyd Thompson 
(JLT), headquartered in London, is the 
key partner of JLT IN. GrECo JLT thus 
benefits from immediate access to the 
most important insurance markets in 
Europe and a global service network. As 
a management team partner, GrECo JLT 
has a determining influence on decisions 
being made with regard to the choice of 
brokers or remuneration costs.

Worldwide Quality

JLT IN spans the world. It extends across 
135 countries and has a workforce of more 
than 9,000 employees. This makes JLT IN 
one of the largest in the international 
insurance sector. It has a presence in all 
major economies of the world as well as 
in emerging and developing countries. 
Unlike most of its competitors, JLT IN 
has grown 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 different  
strategies. JLT IN has evolved over many 
years by responding to local needs and 
capitalising on opportunities – and it will  
continue doing so in the future. 

In a world of growing diversity and  
ever-increasing risk exposure, JLT IN is 
a safe haven. Wherever you go in the 
world, you will find that it is the highly 
dedicated management team of JLT IN 
that takes quality standards to the next 
level. 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  
introduced to resolve any issues that  
may arise.

JLT International
Network
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The GrECo JLT Group has been active 
as a full service broker for industry, 
trade, commerce and the public sector 
for the past 90 years. We proudly look  
after a wide range of clients in all sectors 
and provide the right solution for each  
insurance line.

In doing so, we focus on the special needs 
of our clients. This strong client orien- 
tation not only enables us to offer the 
best services and provide tailored and 
sophisticated solutions but also gives us a 
decisive competitive edge in the market. 
Our specialists meet our clients at eye 
level; they understand both their industry 
and all associated risks. 

The special and unique requirements of 
specific industries and the provision of 
tailor-made insurance and service solu-
tions are the key focus of our strategy. 
Our cooperation with partner brokers 
mirrors our client focus. We collaborate 
with them in Practice Groups to facilitate 
the exchange of know-how and news as 
well as the development of best practices. 

Specialisation Aviation

GrECo JLT has provided the aviation 
industry with services and solutions for 
many years. In 2014, we expanded this 
expertise with the acquisition of the  
Austrian Aviation broker CMV.

CMV is an international insurance broker 
specialising in solutions for the aviation 
business. In Austria, CMV is by far the 
largest broker in this field. The team  
offers a wealth of expertise and a pro-
ven track record in dealing with complex 
aviation insurance issues. Clients benefit 
from quicker and immediate access to 
international insurance and reinsurance  

markets, thus obtaining the best 
possible price, products and terms for 
the cover they need. CMV services over 
900 aircrafts as well as airports, air traffic 
control, maintenance companies and 
suppliers for the aviation business. The 
broker places on the Continental Euro-
pean market as well as on the London 
market, and is a Lloyd‘s correspondent. 

GrECo JLT enjoys a close cooperation with 
its partner and stakeholder JLT in London. 
JLT Speciality is one of the largest airline 
insurance brokers in the world, currently 
representing 30% of the worldwide 
airline market. Together, we employ over 
130 aviation insurance specialists. JLT has 
handled some of the largest and most 
complex claims in aerospace history. 
GrECo JLT functions as the aviation hub 
for the entire CEE area within the Aviation 
Practice Group of the JLT International 
Network. 

GrECo JLT Specialty –
Aviation 
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Our motivated, highly qualified 
employees are the key to our success 
and one of the GrECo JLT Group‘s most 
important intangible assets. In 2014,  
the university graduate ratio amounted 
to approximately 20% (17.7% in 2013).  

GrECo JLT invested in several in-house 
trainings (mainly organised in Vienna) as 
well as external workshops and indivi-
dual trainings for employees to enhance 
specialised qualifications and social 
competences. All trainings focused on 
providing the GrECo JLT standards for 
the qualifications required for fulfilling 
all current and future tasks. In 2014, a  
significant number of employees completed  
trainings and/or participated in group 
workshops. Throughout the training  
process, we continued to rely on our  
partners within the JLT International  
Network as well as on our long-term  
excellent relationships with all the major 
insurers. 

We reintroduced the mentoring scheme 
for new employees and provided 
training weeks at our Vienna head- 
quarters - especially for colleagues from the  
GrECo JLT markets such as Russia, Ukraine or  
Serbia. We will pursue this approach over 
the next few years to further advance our 
employees’ development.

In 2014, we relaunched the GrECo JLT 
Group‘s intranet, the GrECoNet. Besides 
updating the design and improving its 
usability, we created a knowledge hub 
and a platform for knowledge exchange. 
The GrECoNet now provides employees 
throughout the Group with easy access 
to all documents, tools and the marketing 
material they need in day-to-day 
business. More importantly, the GrECo-
Net connects colleagues by encouraging 
them to share and exchange their know-
ledge. That way, they can contribute 
to the valuable process of constantly 
updating information.

We rely on our qualified and motivated 
employees to provide the best service to 
our clients all over the world.

Intellectual 
Capital Report
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GrECo Foundation

The GrECo JLT Group has been fulfilling its 
social corporate responsibility for many 
years. The GrECo Foundation is a non- 
profit association that supports socially  
disadvantaged or needy persons. It  
focuses on children and young people and 

Reconstruction of 
kindergarten in Serbia

In May 2014, large parts of the Balkan  
region suffered from severe flooding. 
About 85% of the city of Svilajnac in the  
district of Pomoravlje (Serbia) were flooded.  
The damages amounted to up to €  13 
million. The kindergarten “Decija radost”  
(Childrens’ Joy) was particularly badly 
affected. As the only kindergarten in the 
city, it looks after some 450 children. It 
consists of three structures and an area 
of 2,630 m2. The buildings were flooded 
for more than a week and the water 
level rose to a height of 1.5 meters. 
The full extent of the damage only  
became evident once the water receded. 
Everything was destroyed. The GrECo 
Foundation therefore decided to support 
the reconstruction of this kindergarten, 
so that Childrens’ Joy can once again be a 
place for the smallest among us to enjoy 
their young lives.

Education of Socially Disadvantaged 
Children and Youngsters

In Austria, the GrECo Foundation  
supports the non-profit organisation 
“Teach For Austria”. It aims at facilitating 
an excellent education for all children, 
regardless of their origin and status. 
To reach this goal, university graduates  
(fellows) are engaged to teach in schools for 
socially disadvantaged children. Their en-
gagement significantly improves learning 
results. The children receive a much 
better education and a solid basis for 
future job opportunities. The GrECo 
Foundation sponsors one of these 
fellows. Just before Christmas, the GrECo 
Foundation joined the fellow in an English 
lesson and surprised the class with small 
presents.

Corporate Social 
Responsibility 

Orphans 
in Romania

The GrECo Foundation funds a project of 
the non-profit organisation MyPromise. 
MyPromise helps orphaned children 
in Falticeni (Romania) by building both 
their school and the right environment 
for their further education. Eighty-
eight children live in the orphanage. Its 
building structures were in a particularly 
catastrophic condition. During the 
renovations, which were carried out 
together with the children, the house was 
turned into a comfortable home and a 
new playground was added. In addition 
to this renovation and other donations in 
kind, MyPromise has a clear goal in sight: 
its aim is to ensure that the children can 
attend school and receive the education 
they need to lead independent lives. 

sponsors the development of projects that 
invest in education and a better future.

Our ongoing projects are multi-faceted. 
They include: the support of various pro- 
jects for children with Down Syndrome  
throughout the GrECo JLT region, enabling 
students to finance their studies, the  

training of the rescue dog “GrECo” who 
is employed in national and international 
operations to search for people buried in 
avalanches and ruins, and the patronage 
for the non-profit organisation ZUKI –  
Zukunft für Kinder (Future for children) 
that supports 250 orphans and street 
children in Calcutta, India.
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Green IT and Telecommunication 

In terms of environmentally sustainable 
computing, the GrECo JLT Group has  
significantly reduced its carbon foot-
print during the last decade. Regarding 
IT hardware, for example, we have intro-
duced a private cloud. This allowed us to 
get rid of 71% of our physical servers. In  
addition, we are constantly optimising the 
cooling of our server room as well as our IT 
environment (e.g. servers, client hard-
ware, telephony solution) to further cut 
energy costs. For example, we saved 
almost 52% of energy by introducing the 
newest generation of telephones. Similarly, 
a lot of other IT equipment utilises a  
power save mode when not in use. 
Since 2014, the GrECo Centre in Vienna, 
including the IT Centre, has also been  
operating on a 100% renewable (CO2 
neutral) energy supply.
 

Sustainability

Recently, we put a lot of effort into 
the deployment of our content and 
video conferencing solution. All our  
employees in 16 countries can use our 
content conferencing solution. The  
video conferencing equipment is currently  
deployed at seven locations. Five more 
are in the pipeline for 2015. Although  
exact figures are not yet available,  
GrECo JLT already benefits from a re- 
duction in travelling costs – an aspect that 
has a positive impact on the environment. 

Besides that, many small projects, such 
as installing energy saving lamps or  
introducing e-cars as company cars,  
support GrECo JLT´s efforts to reduce the 
environmental impact of our company.  

Social Workplace

Our employees’ health and well-being 
is of utmost importance to us. Within 
the scheme of the compulsory health 
care provided by our company doctor,  
employees benefit from fitness sessions 
that compensate the long hours sitting at 
a desk. We also support our employees 
in sporting events: last year several  
Running GrECo teams participated in  
running events throughout Austria.

As a family business, we support our  
employees by providing part-time jobs, 
and in some cases even telework to assist 
parents with childcare. This gives young 
mothers the chance to stay in the loop.

2014 also marked the starting point 
for conducting surveys with regard to  
employees‘ job satisfaction in view of 
their working place. We held several 
workshops and undertook roadshows 
to define ways to improve the work-

place – e.g. acoustic measures in large 
offices or setting up IT systems in smaller  
conference rooms, thus improving privacy 
when handling confidential issues. We 
replaced bottled water with high quality, 
filtered water and purchased new coffee 
machines, facilitating the use of porcelain 
cups instead of paper or plastic cups. 
This will considerably reduce the amount 
of waste. Our industrial psychologist  
supported a team of volunteers in the 
roadshows, aiming at improving both 
team spirit and mutual consideration. 
In 2015, we will continue introducing  
modern office furniture to foster both  
interactive communication and individual 
collaboration zones.  

Most of our GrECo JLT colleagues greatly 
appreciated these initiatives and we hope 
that other office locations will follow suit. 



JLT acquires a 20% stake in the GrECo Group 
Foundation of the JLT International Network 

Cooperation with Erste Group in CEE

2010

Ecclesia becomes a 13.33% shareholder 
of the GrECo Group

2008

New operations in Kazakhstan, Poland, Serbia, Ukraine, 
Russia and Lithuania

2001 - 2007

Foundation of subsidiaries in the Czech Republic, Slovakia, Slovenia, Croatia, 
Romania and Bulgaria

1991 - 1998

Start of the expansion in CESEE with 
an office in Hungary

1989

The GrECo Group is established 
by Friedrich Neubrand

1978

Foundation of an insurance consultancy 
by Josef Gregor in Vienna

1925

Setting up of new offices in 
Turkey and Estonia

2013

Acquisition of Austrian Aviation 
insurance broker CMV

2014
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GrECo JLT
over decades

The GrECo JLT Group‘s roots are in Austria 
and date back to the year 1925. GrECo 
JLT was the first international insurance 
broker to set up an office in Hungary, 
only weeks after the iron curtain came 
down. This marked the beginning of the 
Group’s focus on the expanding markets 
of Eastern Europe. Today, GrECo JLT is the 
leading centre of excellence for risk and 
insurance management in CESEE. The 
Group will continue to pursue further 
strategic developments and its expansion 
into new markets in the region in the next 
few years. 



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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Prospective Risk and 
Insurance Management – 
Heinzel Group

The Heinzel Group is united under 
the Heinzel Holding umbrella. With its 
subsidiaries Zellstoff Pöls AG, Laakirchen 
Papier AG and AS Estonian Cell, it ranks 
among the largest producers of market  
pulp and magazine paper in Central and 
Eastern Europe. The Group’s trading 
division includes Wilfried Heinzel AG, a 
globally active pulp and paper trading 
company, and Europapier AG, the leading 
paper merchant in the CEE region. Bunzl 
& Biach, a Heinzel subsidiary, is one of the 
largest and most important waste paper 
treatment and distribution companies in 
Austria as well as the leading wholesaler 
in Central and Eastern Europe. The Group 
employs about 2,000 employees in 3  
markets and sells 3.25 million tons of  
paper and pulp, of which it produces 1 
million tons itself. 

The Heinzel Group has been a client of the 
GrECo JLT Group for over a decade. As the 
Group’s broker, they have accompanied 
Heinzel in its worldwide expansion for 
years. GrECo JLT implemented a global in-
surance programme, they are responsible  
for claims management and conduct 
risk consulting at the largest locations. 
In 2014, the Heinzel Group acquired the  
paper mill Laakirchen - an important step 
for the further growth of the Group.

On-site Risk Survey 

Already in the course of the acquisition, 
GrECo JLT carried out a risk survey. During  
the acquisition process, the risk survey  
provided Heinzel, GrECo JLT and the  
insurers with important information 
about the protection standards and risk  
situation of the new entity. This guaranteed 
an optimal integration into the existing  
risk and insurance programme. 
Alfred Heinzel, CEO of the Heinzel  
Group comments: “A risk survey is an 
essential tool for our risk and insurance 
management. It enables us to optimise 
our risk situation, get customised quotes 
from the insurers and minimise our total 
cost of risk!”

Explosion Loss at Zellstoff Pöls

At the beginning of 2014, the pulp mill 
in Pöls was faced with an explosion loss. 
Due to force majeure, a deflagration  
occurred in the recovery boiler of the 
pulp mill. The production was halted and 
a recovery boiler put into operation two 
days later, however with a lower capacity. 
“The quality of the insurance programme 
and the service of the broker manifests 
itself at the time of such a loss. GrECo JLT 
was on spot immediately and began with 
an active claims management,” reports 
Kurt Maier, CEO at Zellstoff Pöls. 

The quality of the insurance programme

 and the service of the broker manifests itself at 

the time of such a loss. «

»

Active Claims Management

When designing an insurance policy, the 
probable maximum loss with regard to 
both property assets and the financial loss 
due to interrupted business operations is 
calculated. Besides that, GrECo JLT also 
documents several additional costs as  
administrative requirements, cleaning and 
demolition costs as well as dismounting  
and reassembling costs. In case of a claim, 
this guarantees a high level of flexibility. 
During the negotiations, special attention 
was paid to an extension of the indemnity 
period. This was particularly important 
for the present claim, as the delivery 
period for a new boiler was consistent 
with the extended indemnity period. 
“Thanks to GrECo JLT’s solid consulting 
advice, our loss is covered almost 
completely. This as well as our broker’s 
comprehensive claims management 
ensures that the loss we faced only 
has a marginal impact on our Group,”  
summarises Alfred Heinzel.

CEO at Heinzel Group 
ALFRED HEINZEL

CEO at Zellstoff Pöls 
KURT MAIER
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The reason for  

awarding the joint  

brokers was the confi-

dence we had that the 

combined forces with the 

Energy specialists from 

JLT would deliver 

 a measurable added 

value!

Specialty Insurance 
Broking – MOL

The MOL Group is a leading international, 
integrated oil and gas company from  
Hungary with over 75 years’ experience 
and a proven track record. In addition 
to the company’s strong refinery and 
commercial position in the CEE region, 
increasing focus is now being placed on 
exploration and production assets where 
the MOL Group has over 2 decades of 
presence. Some 30,000 MOL employees 
are active in 40 countries in Europe, the 
Middle East, Africa and Asia. 

The collaboration between MOL and 
GrECo JLT dates back to 2011. GrECo JLT 
Hungary took part in a tender and was 
awarded the motor insurance handling in 
Hungary, Italy, Slovakia and Croatia. Due 
to the excellent service provided, GrECo 
JLT was invited to once again take part 
in a global insurance tender in 2014. For 
this purpose, the Hungarian broker joined 
forces with a stakeholder of the GrECo JLT 
Group, the British broker Jardine Lloyd 
Thompson (JLT).

Insurance Tender - Joining Forces 

The London-based broker not only  
provides clients with deep specialist 
knowledge but is also a renowned 
expert for solid and unique solutions.  
Furthermore, JLT has positioned itself as 
one of the world’s pre-eminent brokers in 
specialty areas. As part of the JLT Inter-
national Network, GrECo JLT Hungary 
has access to both this expertise and the 
London insurance market knowledge, 
thus enhancing its client service. “We 
invited GrECo JLT Hungary to take part 
in our insurance tender because of their 
excellent performance in the motor  
insurance brokerage and their connection 
to renowned experts from JLT,” explains 
Balint Pinter, Head of Operational Risk 
and Insurance at MOL. 

JLT Specialty’s Energy Division is re- 
cognised worldwide as a leading Energy 
broker. They place over 1.7 billion USD 
of Energy premium globally and are the 
largest provider of Energy premium into 
the Lloyds and London market. With 
some 150 Energy specialists based in the 
London office, they are the largest team 
in the market. For the MOL tender, GrECo 
JLT Hungary and the JLT Energy Division 
worked in tandem on submitting an  
offer based on market experience, GrECo 
JLT’s strong local presence as well as JLT’s 
worldwide and in-depth knowledge of 
the energy broking industry.

«

» Balint Pinter sums up: ”The reason for 
awarding the joint brokers with a part 
of our insurance management was the 
strength of the relationship that had  
developed between us and GrECo JLT 
Hungary as well as the confidence we 
had that the combined forces with the  
Energy specialists from JLT would deliver a  
measurable added value!”

Successful Specialty Energy Broking

In the end, the broker team won the 
tender to further service the motor  
insurance programme in 4 countries. 
In addition, they were awarded MOL´s  
Aviation Account and part of the  
Upstream Insurance Package. The bro-
kers will thus collaborate closely with 
each other in their daily work. Whereas 
GrECo JLT Hungary is responsible for all 
local lines, including any compulsory  
insurances, JLT in London is the project 
leader for all Energy and Aviation related 
issues.

Head of Operational Risk and 
Insurance at MOL
BALINT PINTER
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Rosenbauer is developing and producing 
vehicles, firefighting systems, fire & safety 
equipment and telematic solutions for 
professional, industrial and volunteer 
fire services as well as installations for 
industrial fire protection. The Rosenbauer 
Group’s annual revenues of € 738 
million make it the world’s biggest fire 
equipment supplier. Now in its sixth 
generation, the stock echange-listed family 
enterprise has been supporting firefighters 
for more than 145 years. The Group 
is an active player in more than 100  
countries. More than 2,900 employees all 
around the world develop and produce 
products that are renowned for their 
remarkable functionality and attractive 
modern design.

GrECo JLT has managed the entire insur-
ance lines for Rosenbauer for the past 17 
years. An international state-of-the-art in-
surance programme is a key aspect for a 
global player like Rosenbauer. In Austria, 
GrECo JLT arranges for the establishment 
of the programme as well as its manage-
ment and supervision. Worldwide, local 
GrECo JLT companies as well as partner 
brokers look after the programme policies 
and handle all local issues – from meeting 
any insurance need that may arise to 
ensuring the compliance of the insurance 
programme polices with local law. “For an 
international company like Rosenbauer  
it is important that our insurance 
solution works all over the world, 
and that we can discuss international 
matters directly with our broker GrECo 
JLT in Austria,” says Günter Kitzmüller,  
CFO at Rosenbauer.

Transport Insurance

Property and liability insurance are the 
most important insurance lines for most 
companies. For Rosenbauer, transport 
insurance is just as important because 
some of Rosenbauer’s products, e.g. 
firefighting vehicles for airports, are  
extremely difficult to transport. The sheer 
size of the vehicles, the combination 
of different means of transport, and  
exotic destinations like Barbados require a 
comprehensive transport solution to 
tackle this logistical feat. 

”We did not hesitate 

when we invited 

GrECo JLT to take part 

in this process from 

the beginning of our 

reorganisation as risk 

and insurance matters 

are a key aspect.” «

»

Integrated Risk and 
Insurance Management – 
Rosenbauer

Partner for Structural Changes

Rosenbauer is currently reorganising its 
operations and companies around the 
world, focussing on growth and market 
orientation in line with its Vision 2020. 
As a long-term and valuable partner,  
GrECo JLT was involved from the  
beginning. Kitzmüller explains: ”We did  
not hesitate when we invited GrECo JLT  
to take part in this process from the  
beginning as risk and insurance matters 
are a key aspect. Especially structural 
changes and modified procedures in our 
manufacturing processes affect the risks 
we are exposed to.”

For example, modifications to the  
production process at one plant not only  
affect already existing interdependencies 
but also create new dependencies for 
the entire manufacturing process. As a  
result, the production location has to tack-
le new issues. Having been involved from 
the beginning in such structural changes  
enabled GrECo JLT to adapt and tailor 
all insurance contracts in time. In other 
words, there will be no gaps in coverages 
once Rosenbauer effectively implements 
its changes. 

“For Rosenbauer it is important that our 
insurance broker acts as our partner 
and understands the situation of our  
company in detail. This gives GrECo JLT the  
information they need to customise our 
insurance programmes,” summarises 
Günter Kitzmüller.

CFO at Rosenbauer
GÜNTER KITZMÜLLER
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Outsourcing of Risk and 
Insurance Management – 
Roust

Roust is the largest integrated spirits  
producer and distributor in Central and 
Eastern Europe. It is also the second- 
largest vodka producer by volume in the 
world. Over 34 mln 9l cases are sold annually 
in more than 80 markets. Roust owns  
production facilities and distribution  
centres across Poland, Hungary, Russia  
and Italy. Roust’s extensive portfolio  
includes the flagship vodka brands  
Russian Standard, Green Mark,  
Parliament and Zhuravli as well as the 
legendary Polish vodka Żubrówka. Roust 
also owns Gancia, the legendary Italian 
company that created the first Italian 
sparkling wine.

In mid-2014, Roust issued the first-ever 
tender for a broker to manage its  
insurance risks. GrECo JLT Russia won 
and was awarded a long-term service  
agreement with Roust in several critical 
insurance areas, such as liability,  
property, cargo, motor and personal 
accident. Ilya Blinov, CEO of Global 
Operations at Roust comments: “We 
were looking for a broker who could 
deliver a wide range of services, not 
just the placement of risks but also 
trainings, consultancy and overall 
support. In addition, for an international 
company like ours, the broker’s wide 
geographical presence in Europe,  
including the countries where we have  
assets, was crucial”.

Review of Existing Insurance Coverage

GrECo JLT proved that it would fit the 
partner role perfectly by submitting a 
winning tender proposal, which included 
an in-depth analysis of Roust’s current 
insurance coverage. After a series of  
preliminary discussions, GrECo JLT  
developed a coverage optimisation plan 
for Roust. Aligning all existing policies 
in terms of inception dates, carriers,  
language, etc., was of utmost importance. 
Once Roust had handed its insurance-
related paperwork over to GrECo JLT, the 
broker was able to re-negotiate better 
terms with current carriers, both in terms 
of costs and coverage options. Avoiding 
any potential coverage gaps and overlaps 
was another critical aspect of the new 
insurance strategy. Ilya Blinov continues:  
“We decided to outsource our risk and 
insurance management to a broker, 
and GrECo JLT was cut for the job. They  
handle these issues so much more  
effectively than any other player on the 
market”.  

“We were looking 

for a broker who  

could deliver a wide  

range of services, not  

just the placement of  

risks but also trainings,  

consultancy and  

overall support.” «

»

Risk Consulting 

In addition to providing insurance services,  
GrECo JLT Russia serves as a consultant 
to Roust in the process of developing 
an effective risk management strategy. 
They carried out on-site risk surveys 
of Roust’s main facilities, including 
assessments in terms of structural 
analyses, fire separations and safety 
equipment inspections, assessment of 
specific hazards and external risks, as well 
as total loss scenarios. The results and  
ensuing recommendations were pre- 
sented to Roust in the form of a property 
underwriting report, which painted an 
honest and clear picture of the company’s  
current risk exposure. The findings 
triggered a far more effective risk  
management and gave underwriters a full 
range of tools that enabled them to offer 
Roust customised price quotes. 

“We highly value GrECo JLT’s expertise 
and innovations. In addition to pursuing  
an optimised insurance strategy, we 
can now reduce exposure and manage  
our risks more effectively”, summarises 
Ilya Blinov. 

CEO Global Operations at Roust
ILYA BLINOV
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Insurance Broking  
Advantages – ESET 

Founded in 1992, ESET is a world leader 
in security software for commercial and 
home users and a market leader in the 
proactive detection of computer threats. 
Thanks to the Live Grid® technology, ESET 
uses data from volunteer users from all 
over the world, and reacts immediately 
to new threats. ESET NOD 32 Antivirus 
has received a record number of VB100 
awards from the British Virus Bulletin, 
a highly respected independent testing  
organisation.

ESET is headquartered in Bratislava  
(Slovakia) and operates regional offices in 
Prague (Czech Republic), San Diego (USA), 
Jena (Germany), Buenos Aires (Argentina),  
Sao Paolo (Brazil), Sydney (Australia)  
and in Singapore. ESET Malware  
Research centres are located in Bratislava, 
San Diego, Prague, Krakow (Poland) and  
Montreal (Canada). ESET is active in 180 
countries worldwide. 

According to Deloitte’s Technology 
Fast 500 EMEA, the company counts 
among the fastest growing technological  
companies in Europe, the Middle East 
and Africa. Founded by only three  
people, ESET today employs more than 
1,000 people.

The cooperation between ESET and 
GrECo JLT Slovakia dates back to 2010. 
At the time, the company had no  
insurance broker, and the insurance  
solutions matched neither the company’s 
rapid growth nor its needs. GrECo JLT 
met all expectations as an insurance  
advisor with a strong international  
presence, and provided a most effective 
solution. After the initial analysis 
of the existing insurance policies, GrECo 
JLT optimised both the insurance covers 
and insurance costs.

CFO at ESET 
MILAN MASARYK
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Clean Solutions in Risk and 
Insurance Management – 
Saubermacher

Saubermacher Dienstleistungs AG is 
a leading Austrian company in waste  
management and recycling with a 35 
years success story. More than 40,000 
companies from commerce, trade and  
industry as well as 1,600 municipalities 
in Austria, Hungary, Slovenia and the 
Czech Republic rely on the general service  
provider’s expertise in waste disposal 
and recycling. In 2014, the company’s  
success could be attributed to some 
3,000 employees having generated a 
turnover of about € 290 million and  
Saubermacher’s 68 shareholdings in  
Austria and CEE. Recently, Saubermacher 
acquired the German company Redux, 
a renowned battery recycler with a 35% 
market share in Europe.  

Due to the multitude of treated - and at 
times dangerous material flows - the waste 
management industry is a challenging  
sector for insurance. An adequate insur-
ance cover with reasonable terms and  
conditions requires thorough negotiations.  
Working in tandem, Saubermacher and 
GrECo JLT could convince the insurance 
market of the company’ readiness to 
implement risk-improving measures.  A  
consortium of insurers was thus able to 
set up an all-risk and business interruption  
insurance with full capacity. Dagmar 
Heiden-Gasteiner, CFO at Saubermacher 
explains: “We are aware of the difficulties 
that our industry presents to insurers. 
However, thanks to excellent connections 
to the insurance market and in-depth 
know-how, GrECo JLT succeeded in  
renegotiating and placing our contracts. “

Professional Risk Engineering

Risk engineering is a key factor of  
Saubermacher’s new risk and insurance 
programme. GrECo JLT Risk Consulting 
(a specialised subsidiary of the GrECo 
JLT Group) developed an external and  
independent expertise with regard to the 
risk situation for all decisive locations. 
The analysed results of the different  
locations were benchmarked against 
each other to define the new corporate  
minimum safety standards.

A transparent presentation of the  
corporate risk situation and its poten-
tial for improvement was the result.  
Additionally, this serves as a basis for 
investment decisions and encourages risk 

awareness within the company. “GrECo 
JLT’s risk management project enabled 
us to improve our entire risk standard 
because our top priority is the safety 
and the sustainable performance of our  
operations. That way, we sent a 
strong signal to our stakeholders, thus  
boosting their confidence,“ comments 
Dagmar Heiden-Gasteiner.

Uniform Risk Protection Across Borders

In order to improve the insurance  
management, Saubermacher locations in 
different countries were placed under the 
umbrella of an international insurance 
programme. The master cover in Austria 
guarantees them a minimum insurance 
standard. 

Thanks to excellent connections 

to the insurance market and in-depth 

know-how, GrECo JLT succeeded in 

renegotiating and placing 

our contracts. «

»
A GrECo JLT service team - located  
virtually at Saubermacher’s doorstep - 
is the main point of contact. This team  
designs and controls the international 
insurance programme and coordinates 
fellow GrECo JLT service teams in other 
countries. The respective local teams  
provide on-the-spot service with regard 
to the insurance programme and local 
policies, assist in claims management, 
and inform the client about relevant  
insurance topics. “A central GrECo JLT 
contact team close-at-hand now takes 
care of everything we need to enhance 
our insurance programme. By giving us an 
overview of the insurance situation in all 
countries, they not only reduce our work-
load but ensure additional transparency,” 
commends Heiden-Gasteiner.

CFO at Saubermacher 
DAGMAR HEIDEN-GASTEINER



GrECo JLT
offices_
 in CESEE
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AUSTRIA

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-1766 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: 

Ceské Budejovice, Brno, 

Hradec Králové, Ostrava

ESTONIA

GrECo JLT Baltic GmbH Eesti filial

Metro Plaza, Viru Square 2

10111 Tallinn, Estonia

HUNGARY

GrECo JLT Hungary Biztosítási 

Alkusz Kft.

Vahot u. 6.

H-1119 Budapest

KAZAKHSTAN

GrECo JLT Kazakhstan LLP

59, Zenkov street, 3rd floor, office 145 

KZ-050010 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: 

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 

Additional offices in: 

Timisoara, Cluj Napoca

RUSSIA

CJSC GrECo JLT. Insurance Brokers

Office 1308, Business Centre „Park Mira“

102 bld.1 Prospekt Mira

RU- 129626 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, 

Martin, Žilina, Považská Bystrica, 

Trenčín, Senica, Trnava, Nitra, Šaľa, 

Dunajská Streda, Rimavská Sobota, 

Banská Štiavnica

SLOVENIA

GrECo JLT d.o.o, Slovenia

Vurnikova ulica 2

SLO-1000 Ljubljana

 

TURKEY

GrECo JLT Sigorta ve Reasürans 

Brokerliği A.Ş., Turkey 

Bağdat Cad. Çatırlı Apt. No:167/1 

B Blok 

TR-34724 Kadıköy, İstanbul 

Additional offices in:

Ankara, Izmir, Samsun

 UKRAINE

GrECo JLT Ukraine LLC 

20, Esplanadna St., office 23/25

UA- 01001 Kiev   
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