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We are pleased to report yet another year of strong growth for GrECo with a sub-
stantial increase in revenue and profit. We achieved 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, particularly in the euro zone.

Building our specialty focus in 
collaboration with JLT

In 2011, we focused on taking existing sy-
nergies with our new partners to the next 
level. As part of our international partner-
ship with Jardine Lloyd Thompson (JLT), 
we introduced continuous communica-
tion of expertise by setting up 6 industry 
practice groups in the areas of aviation, 
construction & real estate, telecommuni-
cations & media, employee benefits, oil & 
energy, and marine. This solid foundation 
will put us in a position to win new clients 
– and we’ve already seen our first results.
 
Other 2011 milestones 

As a significant step towards the intro-
duction of our GrECo Online Services, we 
invested a considerable amount of time 
and resources to develop this unique tool 
for our clients. GrECo Online Services of-
fer a comprehensive overview through 
accurate and up-to-date information on 
risk, insurance, and claims. It also offers 
customised process improvements desig-
ned to reduce clients’ costs. In addition, 
GrECo Online Services help our clients 
comply with increasingly complex regula-
tory requirements.

We expanded our unified group-wide 
standards regarding customer service, 
processes, technology and administra-
tion, which will ensure that we provide 
state-of-the-art solutions in risk and insu-
rance management to our clients. 

Summary

Although the market is likely to remain 
soft in 2012, the Group is well positioned 
to  move  forward.  We  have achieved 
these year-over-year results in the face of 
a challenging set of economic and market 
headwinds, which worsened still further 
in 2011 in terms of the adverse rating en-
vironment, low interest rates, aggressive 
price-based competition, weak growth in 
most developed markets and continued 
macroeconomic uncertainty.

We will continue to focus on generating 
profitable growth by maintaining our 
straightforward client-focused strate-
gy and 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 the 
great quality, commitment and passion 
of its people and their continuous focus 
on  achieving  the  best results for our 
clients. In closing, we would like to thank 
our staff members in the entire Group for 
their contributions to yet another very 
successful year. In 2011, the excellent 
results achieved by the Group reflected 
their hard work, energy and dedication 
to GrECo. We would like to once again 
thank them all for their contributions to 
our business.

Sincerely,

Georg Neubrand 
CFO

Performance

Total revenue increased by 6.2 % to € 72.4 
million and was mainly achieved through 
organic growth. There was no material 
net revenue impact resulting from the ac-
quisition of brokerage firms in 2011.

Throughout recent years, GrECo has stea-
dily invested in the recruitment of talen-
ted individuals who share our culture and 
values. Especially in 2011, we were able 
to attract a large number of leading in-
dustry professionals and in the process 
we succeeded in significantly growing our 
market share in our chosen sectors.

We have also continued to extend our 
geographic presence in Eastern Europe 
by opening additional offices. With our 
unmatched presence of 52 offices in our 
home markets, we once again attracted 
multinational clients who do business in 
Eastern Europe.
We continued to improve our efficiencies 
and cost control while also investing in a 
number of major projects, including our 
GrECo Online Services.

Following a strong year in 2010, our pri-
mary goal for 2011 was to build on our 
momentum and to deliver sustainable 
growth in terms of revenue and profita-
bility. As a result, our profit before tax 
increased from € 7.6 million in 2010 to                  
€ 10.3 million in 2011, which amounts to 
an increase of 35.5%. 

Corporate developments

The Group continued to pursue its client 
proximity strategy designed to extend 
and develop its business through the on-
going expansion of our Eastern European 
presence. This included the opening of 
offices in Gdansk and Katowice (PL), Kiev 
(UA), and Rijeka (HR).

The merger between JLT Siaci Poland and 
our Polish subsidiary GrECo JLT Polska 
was completed in 2011. In addition to our 
existing operations in Poland, we incorpo-
rated a specialised Oil & Energy brokerage 
firm as a 51% joint venture, under the 
name of GrECo JLT Energo.

In the Ukrainian market, we had already 
established operations in Dnepropetrovsk 
and added a brokerage firm in Kiev.

During the year, the Group also increased 
its shareholdings in Univerzálna mak-
lérska spoločnosť, s.r.o.(SK) from 94% to 
100%.

Another exciting corporate development 
is the exclusive co-operation with Erste 
Group, one of the major banks in Cen-
tral and Eastern Europe. As a first step, 
this exclusive co-operation will focus on 
the cross-selling potential of risk and in-
surance brokerage services to the bank’s 
corporate clients in eight markets. 

The successful integration of VMG was 
completed in 2011. Outside of Austria, 
we are busy developing the co-operation 
which will translate into major and pre-
viously untapped business potential for 
many years to come. We secured man-
dates from local Erste Bank subsidiaries 
in six out of seven CEE markets, and have 
already leveraged initial cross-selling         
activities.

Friedrich Neubrand
CEO

Statement
of the Executive Board

Chief Financial Officer
GeorG NeUBrAND

Chief Executive Officer
FrIeDrICH NeUBrAND 
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Statement by the Chairman 
of the Supervisory Board
I am pleased to look back on substantial economic growth for the GrECo Group in the 
past year. Despite the economic challenges I am confident that GrECo will continue on 
this path of success in the year 2012.

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 2011 
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

2011 / € / ‘000

63.491

654

-9.726

54.419

-31.934

-1.813

-13.424

7.248

323

7.571

-1.884

5.687

2010 / € / ‘000

68,1

58,3

10,3

710

Average Growth Rate of 10,2%
2010: 63,5 €m
2009: 52,2 €m

Average Growth Rate of 10,7%
2010: 7,6 €m
2009: 7,8 €m

Average Growth Rate of 9,3%
2010: 660
2009: 555

Average Growth Rate of 10,3%
2010: 54,4 €m
2009: 44,5 €m

total consolidated revenue

profit before tax

number of employees

net revenue

€

€

€

€
million

million

million

million

565

95,9

103.584
Average Rate of 97%
2010: 97,5 %
2009: 97,7 %

Average Growth Rate of 17,4%
2010: 89.765
2009: 68.080

Average Growth Rate of 15,7%
2010: 476 €m
2009: 384 €m

client retention rate

number of policies

premium volumen

%

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

2011 / € / ‘000

1.170

2.474

4.217

7.861

18.827

14.655

14.135

47.617

563

56.041

2.000

2.183

338

5.787

1.139

11.447

13.211

19.960

11.423

56.041

2010 / € / ‘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 incre-
ased 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 in 2011 remained 
static. This was due to the expansion in 
Poland where the rising number of em-
ployees will help to produce higher reve-
nue 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

The decline in equity ratio 2010 was abo-
ve all caused by VMG because the good-
will was directly debited to equity in the 
year of acquisition.

return on assets 
(before tax) in percent

trading margin*

in percent

equity ratio
in percent

11

11

11

11

1118,3

17,7

23,976,3

95,9

10

10

10 10

10

13,6 20,5

13,9

66,1

96,1

09

09

09 09

09

14,3 35,6

17,5

40,2

94,1
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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 perpetuation of 
this important asset is a central compo-
nent for the development of our Group. 
The labour-intensive work of insurance 
broking requires people with a high spe-
cial knowledge and the required human 
competence. Our personnel is receiving 
on-going training, career development 
and incentive programmes to encourage 
personal growth and company loyalty.

Private ownership

The GrECo Group is  in the  majority a  
family owned stock company with super-
visory 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 
characterized by sufficient availability of 
equity capital, adequate management 
resources, 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 develo-
ping our IT and CRM tools and improving 
our group-wide standards, tools & pro-
cedures. 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 JLT International Network operates in 
over 130 countries, offering risk manage-
ment and employee benefits solutions. 
One of the leading global insurance bro-
ker networks in the world, it is the only 
network to use a unique service model 
and utilise the combined resources of 
owned, part-owned and independent 
operations.

Their unique approach to insurance bro-
king and employee benefit operations 
creates an innovative and adaptable pro-
position to their worldwide client base. 
Active management by the Network Part-
ners ensures that the Network operates 
with flexibility and the highest quality of 
service to Clients, enabling the JLT Inter-
national Network to compete fully and 
effectively, setting them apart from their 
competitors.

JLT International Network Partners

SIACI SAINT HONORE (S2H), GrECo Group 
(GrECo), and Ecclesia Gruppe (Ecclesia) 
have come together with Jardine Lloyd 
Thompson (JLT), to sign an exclusive tra-
ding agreement, which encompasses 
compatible branding and alignment for 
mutual development of all insurance, 
reinsurance and employee benefits acti-
vities. The new JLT International Network 
Partners in Europe now sit at the core of 
the JLT International Network, with the 
exclusive trading agreement forming a 
standard for future development in other 
key territories in which they wish to be 
represented.

JLT International Network Members

The non-owned JLT International Net-
work members in the rest of the world 
are chosen for their knowledge, quality, 
reputations and strength in their dome-
stic market-place. An essential require-
ment is the capability to compete for and 
win the largest accounts in their territory. 
The majority of these relationships are 
longstanding: a track record of high-
quality service and ability to work effec-
tively as part of the JLT International Net-
work.
There are non-exclusive partner broker 
agreements in place with each of the 
principal JLT International Network mem-
bers. These relationships are constantly 
monitored and managed to ensure that 
the highest standards are maintained.

JLT International
Network

Client Service Model

The  Clients are given control of their insu-
rance programmes, enabling them to use 
the JLT International Network in a way 
that best suits their objectives and requi-
rements. The flexible service models and 
style is adapted to meet Client needs.
Best practices are shared across the JLT 
International Network, driving up the 
quality of service. Central auditing and 
management maintains standards and 
provides a built-in resource to  resolve 
issues.



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 Inter-
national 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 and Red Cross

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 renovation of a 
home for female students in Berditschev 
in central Ukraine, a children‘s home in 
Kazakhstan or a home for female students 
of all religious orientations in Kosovo. In 
2011 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 rescue 
dog “GrECo” for the search of people in 
avalanches and ruins on national and in-
ternational operations.

Corporate Social 
Responsibility

Emergency aid

In 2010 Hungary was hit very hard by 
catastrophic floods. In the northeast of 
the country, in the Komitat Borsod, the 
damage amounted to many millions. 
Hundreds of homes were damaged or de-
stroyed, over 5.000 people had to leave 
their homes and stay in gymnasiums and 
temporary housings. Some schools had to 
finish the school year earlier because the 
buildings  had been flooded. The GrECo 
Foundation engaged in reconstruction 
and supported the renovation of the 
school in Felsőzsolca, so that the children 
could start their next school year on time 
in September. In addition GrECo also ad-
vises the municipality in risk management 
to minimize the effects of future catast-
rophes. 



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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GrECo helped us 

minimise this risk and 

ultimately serve our 

clients even better.

Professional Indemnity 
Insurance – Deloitte Austria 

Deloitte is one of the leading auditing and 
consulting companies in Austria. Deloitte 
provides audit, tax, consulting and finan-
cial advisory services to public and priva-
te clients in a large variety of industries. 
With a globally interconnected network 
of member firms in more than 150 coun-
tries, Deloitte provides world-class exper-
tise and high-quality service to its clients, 
delivering the insight they need to address 
their most complex business challenges. 
Deloitte‘s staff of approximately 182,000 
professionals is committed to becoming 
the standard of excellence.

GrECo handles all insurance matters for 
Deloitte in Austria. For service companies 
like Deloitte, professional indemnity (PI) 
insurance is essential. PI insurance pro-
tects professional consulting and service 
companies from bearing the full cost of 
litigation defence against a negligence 

claim made by a client and from eventual 
damages awarded in a civil lawsuit. Orga-
nisations such as solicitors, accountants, 
auditors, management consultants, insu-
rance companies and intermediaries as 
well as communications and technology 
companies are increasingly facing an ever 
more litigious society.

Michael Schober, partner at Deloitte Aus-
tria, explains:  “PI insurance is important 
for advisory companies. Whilst we always 
provide our services to the best of our 
knowledge and abilities,  the  market  
behaviour has changed. Nowadays, audi-
tors are sometimes held responsible on 

the grounds of mere legal technicalities. 
Negative press alone could lead to major 
legal costs. “ 

GrECo found an insurance solution for  
Deloitte on the insurance market. The 
market is dominated by restrictive insu-
rers with different insurance solutions.  
Insurance programmes are usually crea-
ted by interest groups such as chambers 
of commerce. In addition, some worldwide

Partner at Deloitte Austria 
mICHAel SCHoBer

«

»

“Thanks to our PI insurance, we as well 
as our clients have all our bases covered”, 
says Michael Schober, adding that “GrECo 
helped us minimise this risk and ultimately 
serve our clients even better.”

Network  solutions exist. This situation 
required the implementation of  an 
insurance programme that covered all 
these aspects while avoiding major gaps 
in coverage. GrECo particularly looked 
for adequately-sized insurers who could 
handle large volumes while providing 
customised insurance solutions.
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Customised Solutions for 
Freight Insurance – DHL Express

DHL Express is part of the leading global 
logistics group Deutsche Post DHL 
and provides integrated services and 
customised solutions for the movement 
and transportation of documents, goods 
and information.

DHL Express CZ spokesperson Pavla 
Křapová explains: “We can take 
advantage of a global transportation 
network in more than 220 countries and 
territories to provide express services to 
both corporate and private customers. 
Whether you are looking for Same Day, 
Time Definite or Day Definite services, 
here at DHL Express we have exactly what 
you need.”

Collaboration with GrECo JLT Czech 
Republic 

The collaboration with GrECo JLT in the 
Czech Republic started in June 2009. 
As one of the leading global carriers, 
DHL needs a reliable partner to take 
care of insurance issues while providing 
effective solutions for the company. One 
of the first steps was the organization 
and consolidation of existing insurance 
policies and their optimisation in terms of 
costs and coverage.
“During negotiations leading up to our 
collaboration agreement, we saw that 
GrECo JLT’s expertise spoke for itself, 
especially the company’s extensive 
knowledge of our industry and its 
understanding of the needs of a company 
like ours”, said spokesperson Pavla 
Křapová. “Thanks to their professional 
insight and negotiating skills, previously 
uninsurable risks can now be covered.”

High-quality claims management

DHL Express entrusted GrECo JLT with the 
management of the entire local insurance 
policy portfolio. Not surprisingly, the 
portfolio is mainly composed of cargo 
insurance. GrECo JLT created a customised 
insurance policy adapted to the specific 
requirements of DHL. There have been 
no problems relating to the settlement 
of claims ever since. GrECo JLT also 
successfully settled existing claims which 
the previous broker had been unable to 
settle. 
 
Comprehensive insurance coverage

“Partly because of our positive experience 
with GrECo JLT, the company expanded 
its activities in our divisions in 2011 via a   
partial  takeover  of  insurance  matters at 
the DHL Freight division. Using the same 
approach of optimising existing insurance 
policies that had been used with DHL 
Express, we were able to increase the 
efficiency of our insurance policies”, 
added spokesperson Pavla Křapová. The 
DHL Freight division is one of the largest 
freight forwarders in the European 
road transport industry and provides 
flexible customised solutions. It provides 
domestic and international full-truck-load 
and less-than-truck-load services.

“GrECo JLT Czech Republic is a recognised 
expert in the insurance industry as well 
as a flexible partner on our side, whom 
we trust to manage the risks associated 
with our company’s growth”, concluded 
spokesperson Pavla Křapová.

Thanks to GrECo JLT’s 

professional insight 

and negotiating skills, 

previously uninsurable 

risks are now 

covered. «

»

DHL Express CZ spokesperson 
PAVlA KrAPoVá 
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SBB – Srpske kablovske mreže is the 
largest operator of digital and analogue 
cable television and broadband internet 
in Serbia. It is also the major satellite 
television operator in the region. The 
company’s Total TV platform is available 
in six countries. Established in 2002/2003, 
SBB is the result of a merger between 
all Serbian cable distributors. Today, 
SBB has more than 900 employees. In 
cooperation with Telemach subsidiaries 
in Slovenia and Bosnia and Herzegovina, 
who have the same majority owners and 
Board Director, SBB is the sole company 
to provide telecommunication services in 
all of former Yugoslavia.  

Risk analysis and evaluation

Soon after the establishment of SBB, 
GrECo JLT Serbia started a risk survey in 
2005. This marked the beginning of the 
cooperation between GrECo JLT and SBB. 
The survey identified the main sources 
of risk regarding property and liability. 
It also included the analysis of existing 
insurance contracts as well as the analysis 
of claims histories. Following this survey, 
a risk evaluation study was done, which 
identified the main risk parameters and 
suggested possible options for insurance 
coverage. A risk management report was 
compiled, which included suggestions for 
insurance solutions for the client. 

The insurance strategy that GrECo JLT 
chose in collaboration with the client 
translated into significant premium 
savings for the client. In cooperation with 
our partner in Bosnia and Herzegovina, 
GrECo JLT also arranged for adequate 
insurance coverage for Telemach in 
Bosnia and Herzegovina.

Also, since routine administration work 
has been outsourced, employees now 
have more time to focus on their core 
business. In an effort to take employee 
satisfaction to the next level, GrECo 
JLT recently took out Private Health 
Insurance.

“We were looking for a professional 
insurance broker to provide a customised 
solution covering all risks in our company,“ 
said Nenad Branković, CFO at SBB – 
Srpske kablovske mreže. “Rather than 
just solving problems as they arise, GrECo 
JLT Serbia works to anticipate needs 
and offers proactive recommendations. 
We appreciate the consistent service 
and spirit of partnership from a team 
dedicated to our long-term business 
success.“

Risk Analysis and Evaluation – SBB 

We appreciate the 

consistent service and 

spirit of partnership 

from a team dedicated 

to our long-term 

business success.«

»
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KazMunaiGas Exploration Production 
JSC is a subsidiary of National Company 
KazMunaiGas. KMG EP’s operations 
include 41 fields located in Western 
Kazakhstan. Ozenmunaigaz (OMG) and 
Embamunaigaz (EMG) are the company’s 
key production facilities with a total 
production volume of 177,000 BOPD as 
of 2010. Uzen Field is KMG EP’s largest 
facility and accounts for 73% of overall 
reserves and 68% of the total production 
volume. 

As one of the largest hydrocarbon mining 
companies in the market of Kazakhstan, 
KMG EP decided to overhaul its corporate 
insurance programme. One of their main 
problems was the fact that its assets had 
been analysed and evaluated a few years 
back. Since then, the company has grown 
and the technology has changed as well. 
Therefore, KMG E&P was concerned 

about the adequacy of values, limits, etc. 
“We wanted to be up-to-date in terms 
of insurance and safety standards,” said 
a spokesperson for KazMunai Gas. “In 
order to find the right solution for us, 
we organised a broker tender.” GrECo JLT 
Kazakhstan made the best offer and won 
the tender. 

Extensive risk survey

As a first step in its collaboration with 
KazMunaiGas, GrECo JLT conducted an 
extensive risk survey, during which they 
visited all facilities and identified all 
risks. On the basis of these results, a new 
insurance programme was designed. An 
important modification compared to the 
existing solution was that all operations 
and subsidiary companies were included 
in a single insurance programme. 

A spokesperson for KazMunaiGas sums 
up the company’s approach: “The main 
objective of the tender was to determine 
the most experienced players in the 
market, capable of placing the risks among 
the most reliable reinsurance companies 
with high financial strength ratings. GrECo 
JLT approached this issue professionally 
and offered a customised insurance 
programme, which proved to be the most 
appropriate and competitive.”

We want to be 

up-to-date regarding 

insurance and safety 

standards. In order to 

find the right solution 

for us, we organised a 

broker tender.«

»

Comprehensive and In-Depth 
Risk Survey – KazMunaiGas
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Logistics Insurance and 
Risk Management Programme – 
Hödlmayr Group

Hödlmayr Group is one of  the  largest  
automobile logistics companies in Europe. 
Its range of services includes the national 
and international transport of new vehic-
les as well as their storage in company-
owned distribution centres throughout 
Europe.  The company  also  provides 
numerous  up- and downstream services, 
including vehicle adaptation, cleaning, 
technical processing etc.

GrECo is responsible for all insurance mat-
ters at Hödlmayr Group. It is the partner 
of choice for the insurance management 
for all insurance lines, with a strong focus 
on freight forwarder liability, transport 
and storage, claims management and risk 
management consulting. “In addition to 
securing attractive premium terms and 
conditions, GrECo provides customised 
solutions adapted to the individual liabi-
lity needs of freight forwarders at each 
Hödlmayr Group Company”, said Johannes 
Hödlmayr, the CEO of Hödlmayr Interna-
tional AG.

International insurance programme

The international insurance programme 
for freight forwarder liability, transport 
and storage is an important component 
of Hödlmayr’s insurance management 
strategy. The insurance programme offers 

coverage for major claims and disaster-
related claims without neglecting specific 
retention options. GrECo Austria handles 
the insurance programme’s overall struc-
ture including conditions, sum insured 
and deductibles. Local GrECo Group sub-
sidiaries give highly appreciated local ser-
vice in all countries where Hödlmayr does 
business.

“At headquarters, we wanted a better 
overview of all insurance policies and 
standardised limits and coverage based 
on our insurance strategy. This is why 
we chose an international insurance pro-
gramme”, said Johannes Hödlmayr. “All 
our subsidiaries are serviced locally by a 

well-coordinated GrECo team, which is 
responsible for the international group 
programme as well as for local insurance 
policies.”

Enterprise-Wide Risk Management 

At Hödlmayr, risk management is consi-
dered an important issue. Therefore, a 
enterprise-wide risk management pro-
gramme has been implemented. Among 
others, this includes the identification 
and evaluation of all possible risks that 
could cause vehicle loss and damage.  

“The project brought together a team 
from GrECo, who worked in close coope-
ration with the underwriter, and our staff.  
Special measures to avoid and reduce 
risks have already been implemented. 
Others objectives were to become more 
transparent, to compile a report of actual 
risks and for GrECo and the underwriter 
to receive more information about pro-
cesses and safety standards used at our 
company.  This will further help GrECo 
provide insurance coverage for our risks 
at the best value that’s available on the 
market”, explained Johannes Hödlmayr, 
summarising the approach.

All our subsidiaries receive great service by a 

well-coordinated GrECo team, which is responsible 

for the international group programme as well 

as local insurance policies. «

»

CEO of Hödlmayr International AG
JoHANNeS HöDlmAyr
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