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Summary

The external operating and competitive 
environment remains challenging. This 
is unlikely to change until interest rates, 
particularly in developed markets, begin 
to recover and reach customary levels. 
Macroeconomic conditions also remain 
challenging, particularly in the euro zone.
Although the market is likely to remain 
soft in 2014, the Group has consistently  
demonstrated its ability to deliver  
year-on-year financial progress despite 
challenging trading conditions.

We will continue to focus on generating 
profitable growth by maintaining our 
straightforward client-focused strategy 
and by becoming more efficient in  
everything we do. In addition, we will 
continue to provide high-quality services 
and will thus persistently deliver on our 
promises to our clients.

GrECo benefits from the great quality, 
commitment and passion of its people 
as well as their unwavering focus on pro- 
viding best solutions for our clients. 
In closing, we would like to thank our 
800 colleagues in the entire Group for  
contributing to yet another very success-
ful year. In 2013, the excellent results 
achieved by the Group reflected their 
hard work, enthusiasm and dedication to 
GrECo.

Sincerely,

GrECo has once again delivered strong results in 2013 and has built on the progress 
and momentum of previous years. Despite continued external challenges in the  
operating and competitive environment, GrECo achieved solid underlying revenue 
growth and, above all, a record level of new business.

Performance

Consolidated revenue increased by 6% 
to € 75 million. This was mainly achieved 
through organic growth, which, in part, 
was the result of a particularly strong  
performance in our Polish and Serbian 
operations, where revenues grew organi-
cally by 40% and 12%, respectively.

We continued to search for ways to im-
prove our efficiency and manage our 
cost base while investing in a number of  
major projects, including our IT solutions. In  
addition, in 2013 we pressed ahead with 
the introduction 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. 

Underlying profit before tax was € 8.3 
million, down 9.8%, which is mainly due 
to one-off start-up costs in two new mar-
kets.

Corporate developments

We have consistently delivered innovative 
risk and insurance management solutions 
for almost 90 years and have thereby  
continuously tapped into new markets 
and occupied new growth fields. To  
enhance this special strength, we are  
concentrating on Eastern European 
growth markets – on markets with high 
potential for our future core business.  
In 2013, we have thus established  
operations in Turkey, with offices in  
Istanbul, Ankara and Izmir as well as in  
Estonia, with an office in Tallinn.

In Poland, we completed the acquisition 
of Business Financial Services Sp. z o.o., a 
motor leasing insurance brokerage, which 
is a bolt-on acquisition and a valuable 
addition to our strong leasing book of 
business. In the Romanian market, we 
added offices in Cluj and Timisoara to our 
operations in Bucharest. 

We continued to introduce our unified 
group-wide standards regarding custo-
mer service, processes, technology and 
administration. This ensures that we will 
provide our clients with top-notch risk 
and insurance management.

Collaboration with JLT

In 2013, 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.

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 the GrECo Group can look back on another year of growth and 
expansion into new markets, defying the challenging economic environment. We will 
conti nue to move forward in 2014.

The Supervisory Board monitored the 
acti viti es of the GrECo Group’s Executi ve 
Board during the business year 2013 
and fulfi lled its tasks in accordance with 
the legal requirements and the arti cles 
of associati on. The Executi ve Board 
reported to the Supervisory Board in four 
periodic meeti ngs as well as in additi onal 
10 meeti ngs between the Executi ve Board 
and the Chairman of the Supervisory 
Board, informing on the current business 
acti viti es and consulti ng in important 
decisions.

The annual fi nancial statements for 2013 
and the Executi ve Board’s report were 
reviewed by the appointed auditors and 
awarded with their unqualifi ed audit 
opinion. The Supervisory Board had no 
objecti ons and approved the annual 
fi nancial statements; these are thus 
considered as adopted.

On behalf of the Supervisory Board I 
convey my special thanks to the members 
of the Group’s Management and all GrECo 
employees for their outstanding work 
and commitment to the GrECo Group.

Friedrich Neubrand
Chairman

77

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 

2013 / € / ‘000

75.572

601

-12.193

63.980

-39.428

-1.545

-14.865

8.142

175

8.317

-2.376

5.941

From January 1st to December 31st

75,6

64

8,3

820

Average Growth Rate of 5,5%
2012: 71,4 €m
2011: 68,1 €m

Average Rate of Decline -9,8%
2012: 9,2 €m
2011: 10,3 €m

Average Growth Rate of 7,7%
2012: 750
2011: 710

Average Growth Rate of 4,9%
2012: 61 €m
2011: 58,3 €m

total consolidated revenue

profit before tax

number of employees

net revenue

€

€

€

€
million

million

million

million

586

91,6

128.195
Average Rate of 93,5%
2012: 93,9 %
2011: 95,0 %

Average Growth Rate of 11,9%
2012: 105.043
2011: 103.584

Average Growth Rate of 1,9%
2012: 584 €m
2011: 565 €m

client retention rate

number of policies

premium volume

%

2012 / € / ‘000

71.370

558

-10.912

61.016

-37.017

-1.332

-13.806

8.861

368

9.229

-2.956

6.273
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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 VMG.

Revenue per employee remained static. 
Especially in Poland the rising number of  
employees will help to generate higher 
revenue in future years.

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

* Trading Margin represents profit before
taxation divided by net revenue

Equity in 2013 was reduced because of 
full amortization of goodwill in the year of 
acquisition.

return on assets 
(before tax) in percent

trading margin*

in percent

equity ratio
in percent

13

13

13

13

1314,3

14,2

13

15,1

20

21,1

71,6

67,3

93,4

95,2

12

12

12 12

12

18,3 23,9

17,7

76,3

95,9

11

11

11 11

11

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

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

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
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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
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Big Player CESEE

GrECo can call upon the experience of 
nearly 90 years in the field of commercial 
insurance. We started focusing on CESEE 
25 years ago. Currently, we operate 56 of-
fices with 820 employees in 17 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  
multinational clients as well as local  
companies in all areas of the economy.  
Unlike most of our competitors, 
we provide our clients with ser-
vice on the spot through our  
numerous regional offices. This reflects 
our strategy of regionalisation and client 
proximity. 

GrECo´s goal is to deliver a measurable 
added value and foster long-term relati-
onships with clients. We analyse the risks, 
design the insurance strategy and imple-
ment the solutions. We manage the insu-
rance programmes, organise claims sett-
lement as well as insurance controlling. 
We optimise our clients‘ total costs of risk 
and insurance with tailor-made solutions. 

Family-owned company

The GrECo 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 independence as a fami-
ly-owned business. This makes us a long-
term and reliable partner for our clients. 

The Group is characterized by the suffici-
ent availability of equity capital, adequate 
management resources, a lean organisa-
tional structure and qualified employees. 
Besides our private owners, two internati-
onal insurance brokers have a share in the 
GrECo 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. 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
Facts
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Relational Capital

The GrECo Group greatly benefits from 
numerous global co-operations with  
co-brokers. These are mainly the partners 
and members of the JLT International 
Network as well as representatives from 
the Austrian and international insurance 
market with whom we enjoy excellent 
long-term relationships. These connec-
tions help us meet our clients’ require-
ments in many different areas.

In the next few years, we will continue  
to invest in our Group’s Intellectual  
Capital to secure the well-established 
GrECo standards in all our markets. In  
doing so, we will devote special attention 
to those markets that have only recently 
become members of the GrECo Group, 
such as Estonia and Turkey.

Over the last few years, the Group has 
experienced substantial growth, has  
expanded into new markets in CESEE and 
has met the various challenges of inter-
nationalisation and centralisation. As one 
of our major goals we have set ourselves 
the task of providing all our employees 
with the same high standards in terms of 
insurance, technical expertise and tech-
nology. We have therefore created an 
environment that enables us to share the 
knowledge, skills and work techniques 
that secure the high level of the GrECo 
service delivery. The investment into the 
Intellectual Capital of the Group - our  
Human Capital as our most important 
intangible asset - has become one of our 
most relevant knowledge goals.

Human Capital

In 2013, 17.7% of the GrECo Group’s high-
ly qualified employees had an academic 
education. One of the goals of our Know-
ledge Management scheme is the con-
tinued improvement of our employees’ 
skills. To this end, GrECo has an internal 
training programme with its own trainer 
teams as well as access to external trai-
ning centres of our international partners 
within the JLT International Network and 
excellent contacts to some of Austria’s re-
nowned universities. 

We derived the demand for further edu-
cation and trainings from a skills database 
established in 2013. This skills database 
gives an overview of employees’ langua-
ge qualifications, insurance expertise 
and knowledge of the various sectors 
of industry. Besides that, it provides the 
members of our team with a basis for the 
exchange of knowledge.

Structural Capital

The GrECo Group provides those high 
standards of technology that our em-
ployees need to work productively. By  
creating an ideal work place and  
providing access to Knowledge Hubs 
via the GrECoNet, the Group’s intranet, 
we equip our employees with the right 
tools that enable them to benefit from a  
closemeshed network of expertise. Addi-
tionally, content and video conferencing 
solutions connect our people on a daily 
basis.

Intellectual 
Capital Report
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GrECo Foundation

The GrECo Group has been fulfilling its 
social corporate responsibility for many 
years. The non-profit association GrECo 
Foundation supports socially disadvan-
taged or needy persons and focuses on 
children and young people. We sponsor 
the development of projects which invest 
in education and a better future.

Our latest project involves the patronage 
for the non-profit organisation ZUKI – 
Zukunft für Kinder (Future for children). 
ZUKI was founded in 2002 and currently 
supports 250 orphans and street child-
ren in Calcutta, India. The non-profit  
organisation operates 2 children’s homes 
and sends its foster children to school.  
Furthermore, job trainings equip youngs-
ters with the skills they need to create 
their own future. 

The GrECo Foundation supports the edu-
cation of 85 young people in the field of 
welding, bookbinding, sewing, knitting, 
cosmetics, hairdressing, physiotherapy 
and IT hardware development.

Our ongoing projects are multi-faceted; 
they include: the education of socially 
disadvantaged children in Austria, the 

support of various projects for children 
with Down syndrome throughout the 
GrECo region, enabling a student to stu-
dy in Croatia, the training of the rescue 
dog “GrECo” that is employed in national 
and international operations to search for 
people buried in avalanches and ruins, 
and the sponsoring of the 7th Franz Hilf 
charity concert for socially disadvantaged 
people in Uschgorod (Ukraine).

Green IT and Telecommunication 

In terms of environmentally sustainable 
computing the GrECo Group has been  
reducing its carbon footprint during the 
last decade. Regarding the IT hardware, 
for instance, we introduced 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 hardware, 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 utilizes a power save mode 
when not in use. 

Recently, a lot of effort was put into 
the deployment of our content and  
video conferencing solution. By now, all  
employees in our 17 countries can use 
our content conferencing solution. The  
video conferencing equipment is currently  
deployed in 5 locations with 6 more plan-
ned in 2014. Although exact figures are 
not yet available,  GrECo already benefits 
from a reduction in travelling costs – an 
aspect that is equally beneficial for the 
environment. 

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

Corporate Social 
Responsibility



Setting up of new offices in 
Turkey and Estonia

2013

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, Uzbekistan, 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
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GrECo
over decades

The GrECo Group‘s roots are in Austria 
and date back to the year 1925. GrECo 
was the first international insurance 
broker to set up an office in Hungary. 
This marked the beginning of the 
Group’s focus on the expanding markets 
of Eastern Europe. Today, GrECo 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. 



Europe
JLT IN is present in 
over 100 offi  ces in 

27 countries.

Asia
JLT market leader 
in Asia with over 
1.000 employees 

in 12 offi  ces. 

JLT Internati onal Network offi  ces 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.

6.678
Employees in 

Europe

850
Employees in 

Australasia

1.492
Employees in 

Asia

515
Employees in 
Rest of World

South
America & Mexico

In additi on to JLT offi  ces 
in Brazil, Chile, Colom-
bia, Peru and Mexico 

exclusive partnerships 
in all other 
countries.

USA
& Canada

Comprehensive presence 
in  8 offi  ces in Canada. 
In the US free choice of 
broker  on basis of geo-

graphy or existi ng 
relati ons.

8.040
Employees in 

America
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Client Service Model

JLT IN’s approach to empowering its 
clients makes all the diff erence. 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 soluti ons 
to give clients complete control while 
fully complying with nati onal legal sti pu-
lati ons and insurance practi ces. The local 
JLT IN offi  ces stay in touch with the clients’ 
offi  ces and provide valuable insight and 
advice. This global understanding of the 

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

The GrECo Group is one of the founding 
members of the JLT Internati onal Net-
work (IN). Jardine Lloyd Thompson (JLT), 
headquartered in London, is the key part-
ner of JLT IN. GrECo thus benefi ts from 
immediate access to the most important 
insurance markets in Europe and a global 
service network. As a management team 
partner, GrECo has a determining in-
fl uence on decisions being made with 
regard to the choice of brokers or remu-
nerati on 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 internati o-
nal 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 competi tors, JLT IN has 
grown organically by anti cipati ng its cli-
ents‘ future needs. There is no one-size-
fi ts-all approach for building and opera-
ti ng a successful global network. Diff erent 
cultures call for diff erent strategies. JLT IN 
has evolved over many years by respon-
ding to local needs and capitalising on 
opportuniti es – and it will conti nue 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 fi nd that it is the highly dedicated
management team of JLT IN that takes 

quality standards to the next level. 
Sharing best practi ces and decisive infor-
mati on with every local offi  ce is key to this 
success. Think of JLT IN as a chain with no 
weak link. Central auditi ng and manage-
ment standards have been introduced to 
resolve any issues that may arise.

JLT International
Network



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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Insurance in theory and practice – 
WU (Vienna University
of Economics and Business)

Ever since the Vienna University of Eco-
nomics and Business (WU) was founded 
over 100 years ago, it has grown to be-
come the largest university of its kind in 
the European Union. Today, it caters for 
some 23,000 students. In summer 2013, 
the WU relocated to its new campus. The 
90,000m2 campus fulfils all the require-
ments of a modern business and econom-
ics university and physically mirrors WU’s 
vision. Six building complexes, designed 
by internationally renowned architects, 
provide students, faculty and staff with 
ideal conditions for teaching, learning 
and conducting research.

GrECo was awarded a services contract 
by the WU right before its relocation 
and now acts as the university’s full serv-
ice broker. In addition to risks related to 
the academic activities of the university, 
GrECo also handles all risk and insurance 
matters regarding the campus buildings. 
Whereas the basic terms and conditions 
do not differ from common property poli-
cies, it is the high value of the architec-
turally designed complexes that requires 
special attention. In case of a possible 
loss, replacement would be expensive 
and hard to provide. 

“When a problem arises we need a broker 
who acts immediately and who has the 
strength and knowledge to come up with 
a solution that is feasible and viable,” says 
Regina Prehofer, Vice-Rector, Financial 
Affairs and Infrastructure. Such an issue 
arose when the relocation of the WU got 

underway: for a period of several months, 
there were two risk locations that needed 
to be covered at the same time. GrECo 
entered into negotiations with the insurer 
and agreed on a special deal for this pe-
riod.

Liability risks in academic activities

In addition to personnel and property 
damages, liability risks related to the 
university’s academic activities are key 
issues. These include liability claims aris-

When a problem arises 

we need a broker who acts immediately and 

who has the strength and knowledge to come up 

with a solution that is feasible and viable.«

»

ing from third-party funded research            
projects, the international exchange of 
students and academic personnel as well 
as possible claims from students against 
the university. Business interruption fol-
lowing property damage can also cause 
huge financial losses to the WU, whether 
they are due to the additional costs of 
renting temporary lecture halls or due to in-
come losses from renting out event space.

In co-operation with the WU’s Institute 
for Finance, Banking and Insurance, 
GrECo developed a project seminar 
within the M.Sc. programme “Finance 
and Accounting.” Students attending this 
seminar identified the WU’s operational 
core risks, classified those risks through 
risk mapping and determined risk man-
agement strategies. The insights gained in 
this seminar had a direct impact on the 

terms and conditions of the insurance 
contracts brokered through GrECo.  “We 
highly value the close collaboration with 
GrECo as it can also be used in our teach-
ings. This makes the insurance business 
more tangible for our students!”, Alex-
ander Mürmann, University Professor for 
risk management and insurance, points 
out.

Vice-Rector, Financial Affairs and 
Infrastructure WU 
reGinA PreHoFer

University professor for risk management 
and insurance WU 
AlexAnDer MürMAnn
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We consider 

GrECo JLT as a partner 

with in-depth knowledge 

and international 

know-how of our risks in 

the aviation market.

Customised solutions 
for aviation – Alfa-Helicopter

Alfa-Helicopter is a commercial air trans-
port company specialising mainly in the 
area of helicopter emergency medical 
services (HEMS). The company has con-
ti nuously provided HEMS services since 
1992 when it became the fi rst non-gov-
ernmental provider of such services in the 
Czech Republic. HEMS represent 98% of 
the company’s operati ons. Alfa-Helicop-
ter’s skilled staff  and technical faciliti es 
that full comply with the relevant aviati on 
requirements of both the Czech Republic 
and EU enable the company to deal with 
all types of air rescue emergencies.

Aviati on Insurance

GrECo JLT Czech Republic took over the 
insurance matt ers of Alfa-Helicopter in 
2012. Aviati on insurance is a special kind 
of insurance and highly infl uenced by EU-
wide legal regulati ons. Aircraft  liability 
insurance is compulsory and requires a 
minimum coverage that depends on the 
maximum take-off  weight. In additi on to 
the liability insurance, GrECo JLT also ar-
ranged the cover for the aircraft ’s hull 
insurance. Pavel Müller, CEO of Alfa-Hel-
icopter is extremely sati sfi ed: “We consider 
GrECo JLT as a partner with in-depth knowl-
edge and internati onal know-how of our 
risks in the aviati on market. This is a highly 
specialised fi eld of the insurance business.”

The insurance markets for such risks are 
also limited and oft en only a few local in-
surers cover this line of business. GrECo 
JLT arranged the insurance with a local in-
surance company and permanently moni-
tors the insurance and reinsurance avia-
ti on markets to provide Alfa-Helicopter 
with competi ti ve prices and soluti ons. 
The premium for aviati on insurance re-
lates to the kind of aircraft , its locati on, 
usage, the quality and regularity of main-
tenance as well as the loss history regard-
ing the owner of the business, the pilots 
and the helicopters themselves. That is 
why GrECo JLT undertakes a conti nuous 
review of these factors with the utmost 
diligence. 

There are a lot of possible special risks re-
lated to the main client’s acti vity in this 
type of business.  The transportati on of 
injured persons from the scene of an ac-
cident to hospitals serves as a prime ex-
ample. Besides that, insurance coverage 
may also include additi onal high-risk ac-
ti viti es such as airborne surveillance and 
patrolling, aerial surveying and mapping, 
aerial photography and scenic fl ights, aer-
ial work in the forestry and fi re-fi ghti ng 
services. Damage might be caused to the 
aircraft  itself (covered by hull insurance) 
as well as to the people being transported 
or to third parti es (covered by the liabil-

«

»
“We appreciate the ongoing service and 
eff orts of GrECo JLT to constantly opti -
mise our insurance soluti on,” concluded 
Pavel Müller. 

ity part). One of the very frequent claims 
relati ng to liability insurance is damage 
caused by helicopter rotor downwash 
during landing. Typical scenarios are post-
ers and panels or even small stones and 
loose chippings that are swirled up, caus-
ing damage to nearby cars or even peo-
ple. In additi on, motor bikes that tumble 
over due to the strong winds are another 
cause for possible claims. 

CEO of Alfa-Helicopter 
PAVel Müller
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The CTL Logistics Group is an interna-
tional group of companies offering com-
prehensive logistics services in rail and 
road transportation, forwarding, rail sid-
ings service, rolling stock maintenance, 
building and service of rail infrastructure, 
transhipment and reloading services, cus-
toms advisory services and supply of raw 
materials. The activities are carried out 
throughout Europe. The core business of 
CTL Logistics is rail transportation as well 
as the integration of other essential ele-
ments which enable the provision of com-
prehensive logistics services “from the 
beginning to the end”. Due to growth and 
development, CTL has progressed from a 
rail carrier to a comprehensive European 
logistics operator. 

In 2013, the CTL Group has appointed 
GrECo JLT Polska as their insurance bro-
ker. Jacek Bieczek, President of the Man-
agement Board of CTL Logistics explains: 
”The new broker was selected in order 
to minimise costs and to adjust the in-
surance programme to the constantly 
developing needs of the companies be-
longing to the CTL Logistics Group.” After 
a thorough audit of the current insurance 
solution and in view of the specific risks of 
CTL´s business activity, GrECo JLT suggest-
ed changes to enhance the scope of the 
insurance coverage and to provide more 
advantageous conditions in terms of loss 
indemnification. The broker also organ-
ised an insurance training for selected 

CTL employees, focusing on correct and 
accurate insurance management. The 
training should enable CTL to monitor 
the insurer’s compliance with contractual 
obligations, especially in respect of the in-
demnities paid.

In line with the upcoming renewal terms, 
GrECo JLT secured competitive conditions 
on the insurance market - a task that is 
difficult to achieve for large risks. Further-
more, GrECo JLT arranged and marketed 

GrECo JLT managed 

to improve the existing 

insurance programme 

and significantly 

contributed to optimising 

insurance costs. «

»

Comprehensive Broking Services – 
CTL Logistics

a tailor-made insurance solution for CTL, 
thus providing the client with a broader 
scope of coverage and a lower level of 
deductibles while significantly reducing 
costs. The premium for CTL is now about 
15% lower than in the previous year.

Apart from the measurable benefits ob-
tained in terms of insurance optimisation, 
GrECo JLT provided a so-called intangible 
benefit for CTL. This was done by support-
ing CTL Logistics in their risk transfer to 

third parties. GrECo JLT formulated the 
suitable insurance requirements as es-
sential aspects of the concluded insur-
ance contracts. To this end, the broker 
monitors existing corporate policies on 
an ongoing basis in order to adjust the 
conditions in line with the requirements 
imposed by third parties. In the spirit of 
co-operation, GrECo JLT also offered as-
sistance in the liquidation of damages, 
including so-called historical losses.

“We appreciate the high level of profes-
sionalism demonstrated by GrECo JLT`s 
experts. In close co-operation with em-
ployees from CTL, the GrECo JLT team 
managed to improve the existing insur-
ance programme and significantly con-
tributed to optimising insurance costs. 
This gives us the security we need to fur-
ther develop our business.” summarises 
Jacek Bieczek.

President of the management board
of CTL Logistics 
JACek BieCzek
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Profound insurance management – 
Silvrettaseilbahn AG 

This year, Silvrett aseilbahn AG celebrates 
its 50th anniversary. The company is a 
leading player in the internati onal top 
segment of cable car operators. Each 
year, some two million people visit the 
Silvrett a Arena skiing area. This makes it 
one of the best visited skiing areas in the 
world. With its 238km of slopes and 43 
cable cars and lift s, it is one of the largest 
skiing areas connecti ng Tyrol in Austria 
and Graubünden in Switzerland. In ad-
diti on to lift s, Silvrett aseilbahn operates 
restaurants, car parking lots, swimming 
pools and other tourism and recreati onal 
faciliti es.

Development of innovati ve insurance 
soluti ons

GrECo has been acti ve as Silvrett aseil-
bahn’s broker for the past 25 years. It has 
accompanied the company throughout its 
development as one of the world’s top ca-
ble car operators. In the beginning, each 
and every object was insured separately 
and policies mainly covered fi re losses. 
Together with GrECo, Silvrett aseilbahn 
developed a trend-setti  ng and well-en-
gineered insurance soluti on. All risks are 
covered under a so-called turnover policy, 
which contains no sums insured; only in-
demnity limits. The premium is calculated 
in line with the annual turnover and is 
capped. The policy includes property and 
business interrupti on as well as liability 
insurance. The soluti on was pioneering 
and is now regarded state-of-the-art for 
many mountain railway operators. 

“We are proud that together with GrECo 
we developed a radically new insurance 
concept that sets the standard for many 
companies. The implementati on of such 
a soluti on together with the insurer re-
quires a strong partner with the neces-

sary bargaining power,” reports Hannes 
Parth, Board Member of Silvrett aseil-
bahn. The company faces numerous and 
various risks. An important part of the in-
surance makes up for liability losses, be it 
bodily injuries incurred during the course 
of the operati on of a cable car or property 
damages. In Austria, legal requirements 
sti pulate an increased liability for cable 
car operators. Additi onally, legal defence 
liability regarding, for example, bodily 
injuries to passengers, is an issue for the 
company. Besides that, the co-operati on 
with the Swiss Samnaun area also re-
quires cross-border insurance soluti ons. 

Whatever new 

exposure arises, 

we can rely on GrECo 

to arrange the perfect 

solution. «

»

Changing risk landscape

When looking aft er a client for such a long 
period of ti me, risks are always changing 
and evolving. For example, buildings on 
top of a mountain are nowadays modern 

faciliti es that are increasingly exposed. 
A breakage of glass in a restaurant at 
2000m alti tude is much costlier than in 
the valley. To this end, the company also 
has to deal with an increased risk of natu-
ral disasters such as avalanches, fl oods 

and landslides. This is refl ected by very 
high indemnity limits. Silvrett aseilbahn 
also organises events and concerts with 
internati onal stars and with up to 20,000 
visitors. The liability insurance for such a 
concert is legally regulated, and an event 
cancellati on insurance is also possible. 
Last but not least, GrECo implemented a 
company pension scheme for all employ-
ees of Silvrett aseilbahn. “We value GrECo 
as our single most important contact for 
all kinds of risk and insurance matt ers. 
Whatever new exposure arises, we can 
rely on GrECo to arrange the perfect solu-
ti on,” comments Hannes Parth. 

Board member of Silvrett aseilbahn 
HAnneS PArtH
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GrECo Online Services – Cineplexx 
International

Cineplexx International GmbH is a sub-
sidiary of the Austrian family-owned 
company Constantin Film. Besides 
Constantin´s core business of film distri-
bution, Cineplexx operates multiplex and 
traditional cinemas. In 2009, the com-
pany started expanding abroad with a 
cinema in Bolzano, Italy. Today, the group 
has a market presence in Croatia, Serbia, 
Montenegro, Macedonia, Slovenia, and 
lately also in Albania. Cineplexx owns 
35 multiplex and 6 traditional cinemas. 
About 1,100 employees work in 267 cine-
ma halls with 60,000 seats and welcomed 
10.5 million visitors in 2012.

For almost a decade, GrECo has been re-
sponsible for Constantin’s entire risk and 
insurance management and has accom-
panied the group in its expansion. “Since 
becoming international, our company has 
also been growing significantly. This has 
increased our workload. When GrECo 
presented their web-based portal GrECo 

Online Services to us, we knew immedi-
ately that this will save us a lot of time 
and money,” says Stephan Pfeiffer, Con-
troller at Cineplexx International.  

GrECo Online Services

GrECo Online Services is an interactive on-
line platform that comprises clients’ risk and 
insurance information. The platform can be 
accessed 24 hours a day from any location 
worldwide and always displays the latest in-
formation. Access to GrECo Online Services 
can be granted to specific persons at the 
client’s company, and the access level can 
be determined for each individual user. The 
system is multilingual and can be viewed in 
the user’s respective mother tongue. With 
just one click current information can be ex-
ported into the client’s IT environment. No-
tifications on data updates can be delivered 
via email or RSS. GrECo Online Services has 
been developed by GrECo in-house. Thus, 
it is independent from external developers.

Online Claims Management

GrECo Online Services gives Cineplexx 
access to all policies of the international 
insurance programme and provides de-
tailed information with regard to insur-
ers, sums insured, deductibles, premi-
ums, etc.  It is also used as a global claims 
management system. Cineplexx there-
fore benefits from accurate information 
about current and pending claims, the 
developments in claims handling, and it 
can produce its own tailor-made statis-
tics, using the different filters available 
in GrECo Online Services. Due to the fact 
that Cineplexx is faced with many fre-
quency claims, GrECo Online Services 
helps to drastically reduce the adminis-
trative workload. Instead of sending lists 
from a subsidiary to the headquarter and 
then to GrECo in Vienna, the local GrECo 
offices enter the claims data and provide 
an up-to-date overview. Even in countries 
where GrECo has no subsidiary, the re-
spective GrECo regional office carries out 
the data input.

“Today, we always have an updated over-
view of our claims situation. By simply 
pushing a button, we can import current 
data from GrECo Online Services into our 
system and use it for further analysis,” 
summarises Stephan Pfeiffer.

When GrECo presented their 

web-based portal GrECo Online Services to us, 

we knew immediately that this will save us 

a lot of time and money. «

»
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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-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: 

Ceské Budejovice, Brno, 

Hradec Králové, Ostrava

eStoniA

GrECo JLT Baltic GmbH Eesti filial

Elmargasse 2-4

A-1190 Vienna

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 

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,  

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

 

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

 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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