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GrECo nova - Our Global Specialist Insurance  
Broking Network
Ever since its foundation, GrECo has been an inde-
pendent family business. This independence has been 
instilled in us – it defines us, worldwide. That is why we 
aim to collaborate with likewise leading local brokers. 
In 2019, we also reinforced our global network GrECo 
nova with Söderberg & Partners in the Nordic States 
and Jiang Tai in China. Both are as independent as we 
are and share our guiding principles and values.

Commitment to Corporate Responsibility
Corporate responsibility (CR) underpins our business, ena-
bling us to achieve our strategic goals in a responsible and 
sustainable way. The GrECo Board is fully committed to 
integrating broader social, ethical and sustainable practices 
in our daily business. The CR section of this report provides 
more information about our CR performance in 2019.

Our Distinctive Culture and Profound Specialists
Our client proposition is based upon profound specialist 
knowledge, client advocacy, tailored advice and service 
excellence. This solid foundation thrives on our teams’ out- 
standing quality of work, their commitment and passion as 
well as an unwavering focus on achieving the best results 
for our clients in an increasingly complex risk environment.

Our entrepreneurial approach is based on a flat and 
empowered structure which keeps a constant focus on 
our employees. This enables us to promote innovation, 
strengthen our reliability, and the agility to develop those 
specialist products and services our clients need. 

We would like to thank every one of our 980 employees 
for their passion and their contribution to yet another 
very successful year at GrECo.

Outlook
As we are writing this board statement in the middle of 
the COVID-19 crisis from our home offices, we are certain 
that the year 2020 will be different in every aspect. We set 
up a cross-functional COVID-19 Task Force to master these 
challenges. Thanks to our proven collaboration tools and 
infrastructure, almost all employees work from home and 

do their utmost to provide our clients with advice and ser-
vices. Due to our solid financial management we are confi-
dent that we have enough liquidity to weather the storm.

The ongoing consolidation of the global brokers market 
will offer ample opportunities for GrECo. The recent mer-
ger of the world’s second and third-largest insurance bro-
kers will, unfortunately, place their clients at a disadvan-
tage if they attempt to get their money’s worth from the 
brokerage services these companies provide.

The steady price reductions we have experienced over 
the past few years across most lines and most classes 
of reinsurance and specialty seem to have subsided or 
even ended. However, a consistent pattern is not yet 
evident. It would therefore be premature to refer to a 
hardening market. 

While the Group considers the factors within its control 
intact, external factors, such as the COVID-19 pandemic, 
volatile currency markets and political developments in 
some markets present a high risk. However, we remain 
confident that our core businesses will continue its solid 
performance, and believe that our client-focused specialty 
strategy will fuel our growth over the long term.

Sincerely,

Friedrich Neubrand
CEO

Georg Winter
CTO 

Georg Neubrand
CFO 

Key Financial Highlights
Our total consolidated revenues increased by 4.2% to 
98.2 million EUR as a result of solid overall organic reve-
nue growth as well as through acquisitions of insurance 
brokers in Lithuania and Austria. 

Profits before tax grew 113.4% year on year and increa-
sed from 12.7 million EUR in 2018 to 27.1 million EUR in 
2019 due to several substantial client wins. The disposal 
of our Hungarian online business Biztositas.hu signifi-
cantly contributed to this boost with an extraordinary 
book value gain of 12.2 million EUR. 

Corporate Developments
Our specialty-led approach is the core element of our 
corporate strategy. To support it, we have attracted the 
best talents and have formed industry-focused practi-
ces to provide our clients with innovative concepts that 
meet their specific needs.

Since 1989, we have continuously tapped into new 
Eastern European growth markets and occupied new 
growth fields. Our unique presence in this region is a 
stable foundation for continued future growth. We are 
delighted by the significant progress we have made in 
2019 across all our businesses. Underpinned by the 
economic strength of most of the markets in which we 
operate, we have reported very strong financial results, 
successfully delivered on our specialty strategy and 
benefitted from the acquisition of leading insurance 
brokerages in Lithuania and Austria.

GrECo Acquires 80% of Sagauta in Lithuania
The Group’s presence in the Central and Eastern European 
region was significantly strengthened through the acqui-
sition of Sagauta in Lithuania. GrECo has been operating 
an office in Vilnius in Lithuania since 2008. Sagauta has 
five locations across the country. They will merge with the 
existing GrECo branch and will operate under the name 
“GrECo Sagauta”. Sagauta's founders and owners will stay 
on board and will retain the remaining shares.

Sagauta, founded in 1996, is a leading specialty insu-
rance broker in Lithuania, focusing on areas such as 

transportation and logistics, construction and emp-
loyee benefits. The company offers all types of insuran-
ce services for companies and individuals. It employs 
more than 60 people and is headquartered in Vilnius. 
Its turnover reached EUR 3.1 million in 2018. 

With the acquisition of Sagauta in 2019 and the Estonian 
broker IIZI in 2018, GrECo has become a leading broker 
in the Baltic States.

Takeover of RFL Reininger in Linz
With the successful bolt-on acquisition of RFL Reininger, 
a top team of experts and an interesting corporate client 
portfolio was added to our Austrian business and merged 
with GrECo Austria.

Disposal of our Hungarian Online Business Biztositas.hu
In line with our strategy to focus on the consulting-inten sive 
specialty business, we decided to divest from our online 
aggregator portal Biztositas.hu. Its clientele is solely based 
on volume business in the private retail sector. Biztositas.hu 
was purchased by the investment fund MCI / TA Associates, 
respectively their online business called Netrisk.   

Withdrawal from the Kazakh market
In Kazakhstan, some changes in the legal environment 
led to a massive increase in the broker company's capital 
requirements. Additionally, an unfavourable develop-
ment of the macroeconomic framework led to a signi-
ficant deterioration in long-term business opportunities 
for GrECo’s two Kazakh companies, a brokerage and an 
agency. The companies were therefore sold to a local 
partner, who has since provided services to GrECo clients 
in Kazakhstan.

Buy-back of Shares Held by JLT 
In Q2 2019, the closing of the takeover of Jardine Lloyd 
Thompson (JLT) by Marsh & McLennan Companies (MMC) 
took place. JLT has held 20 percent of GrECo International 
Holding AG shares since 2010. Since MMC is a competitor 
of the GrECo Group, our shareholder Neubrand Vermö-
gensverwaltung GmbH exercised a call option as regula-
ted in the Shareholders Agreement and acquired the 20% 
share package.

Statement of the Executive  Board

In 2019  GrECo boosted underlying revenue and profit growth 

with solid organic growth and acquisitions.
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opinion. The Supervisory Board had no objections and 
approved the Annual Financial Statements; these are 
thus considered adopted.

On behalf of the Supervisory Board, I would like to 
convey my thanks to the Executive Board and everyo-
ne at GrECo for their commitment and contribution to 
our success.

Sincerely,

Statement by the Chairman of the  
Supervisory Board

I am pleased to announce yet another year of excellent 
results for GrECo despite difficult global economic con-
ditions and challenging insurance markets. We continu-
ed to pursue our specialty strategy tailoring our services 
to meet the clients’ needs and enabling our people. In 
2020, we will keep up our growth strategy, to streng-
then our position in Austria and Central Eastern Europe.

In 2019, the Supervisory Board monitored the busi-
ness activities of the Executive Board in four periodical 
meetings. In addition, the Executive Board reported 
and consulted with the Chairman of the Superviso-
ry Board on current business issues in ten meetings 
throughout the year. Hence, the Supervisory Board 
fulfilled its tasks in accordance with the Austrian legal 
requirements and the Articles of Association of the 
GrECo International Holding AG.

The Annual Financial statements for 2019 and Execu-
tive Board’s report were reviewed by the appointed 
auditors and awarded with their unqualified audit 

Friedrich Neubrand
Chairman
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From January 1st to December 31st

Consolidated Income Statement

2019
€ ´000

2018
€ ´000

Revenue 98,138 94,215

Other Operating Income 997 540

Commission Splitting -11,846 -11,582

Net Revenue 87,289 83,173

Personnel Expenses -54,009 -50,224

Depreciation and Amortization -4,554 -3,802

Other Operating Expenses -15,736 -16,366

Profit from Operating Activities 12,990 12,781

Financial Result 14,093 -106

Profit before Taxation 27,083 12,675

Taxes on Income -3,385 -2,866

Profit after Taxes 23,698 9,809

Total Consolidated Revenue

Compound Growth Rate of 10.7%
2017: 80.0 €m
2018: 94.2 €m

Net Revenue

Compound Growth Rate of 11.2%
2017: 70.6 €m
2018: 83.2 €m

Profit from Operating Activities

Compound Growth Rate 4.5%
2017: 11,9 €m
2018: 12.8 €m

Number of Employees

Compound Growth Rate of 11.1%
2017: 795
2018: 957

Premium Volume

Compound Growth Rate of 10.8%
2017: 640 m€
2018: 760 m€

Client Retention Rate

Average Client Retention Rate of 97%
2017: 97.6 %
2018: 96.8 %

Number of Policies

Compound Growth Rate 2.6%
2017: 141,252
2018: 145,590

Financial Highlights

98.1 €m

87.3 €m

13 €m

981

786 €m

96.6 %

148,561
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17.1 %

15.2 %

31.0 %

16.6 %

15.7 %

26.6 %

Consolidated Balance Sheet

at December 31st

2019
€ ´000

2018
€ ´000

Fixed Assets

Intangible Assets 10,640 10,125

Tangible Assets 6,514 5,465

Financial Assets 2,444 2,517

19,598 18,107

Current Assets

Trade Receivables 23,513 20,007

Other Receivables 19,907 19,008

Cash and Cash Equivalents 35,429 20,143

78,849 59,158

Prepaid Expenses and Deferred Taxes 3,407 3,358

Total Assets 101,854 80,623

Equity

Subscribed Capital 2,000 2,000

Reserves 1,343 1,343

Fx-Differences 0,136 -0,200

Retained Earnings 28,923 13,354

Minority Interest 1,226 0,932

33,628 17,429

Accruals and Provisions 26,209 24,376

Trade and Other Liabilities 27,790 24,759

Deferred Income 14,227 14,059

Total Liabilities and Shareholders‘ Equity 101,854 80,623

Key Performance Indicators

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 streng-
thened in 2019 by successful acquisitions like Sagauta. In 
2019 the sale of biztositas.hu had a very strong effect. 

Equity as well as the equity ratio in 2019 increased. Revenue per employee increased in the business year 2019.

Trading margin shows  the high effectiveness of the Group 
based on a high level of organisation and experience. In 
2019 the sale of biztositas.hu had a crucial impact.

*  Trading margin represents profit before taxation  
     divided by net revenue

Return on Equity  
(before tax)

Return on Assets 
(before tax)

Equity Ratio

Trading Margin *

72.0 %

72.7%

80.5%

2017

2018

2019

Total Revenue per Employee
€‘000

23.1 %

21.6 %

33.0%

100.6

98.4

100.1

2017

2018

2019

2017

2018

2019

2017

2018

2019

2017

2018

2019

Figures excluding disposal of biztositas.hu

Extraordinary one-off effect due to disposal of biztositas.hu
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Risk Management is the core business of an insurance 
broker and hence managing our own risks is also a top 
priority for us. The GrECo Group has identified and eva-
luated its exposures and set measures for their preven-
tion, minimization and transfer. The measures consider 
mitigation possibilities for all identified risks as well as 
solutions for insurance covers. In addition, the depart-
ment for Internal Audits also supports in the supervision 
of these risk mitigation measures.

Management Risks
GrECo´s risks are classified into Management and Ope-
rational Risks. The Management Risks are subdivided 
into Strategic, Market and Financial Risks. In the area of 
Strategic Risks one of the main issues are Political Risks. 
The political instability in some of our countries and the 
tendency towards nationalization in many CEE countries 
might affect our business. The GrECo Group by now has 
30 years of experience in the markets of Eastern Europe 
and has been dealing with difficult and changing market 
conditions for many years and our presence in 16 diffe-
rent countries diversifies the exposure. 

A major influence on the market results from the intro-
duction of the Insurance Distribution Directive (IDD). The 
EU directive deals with all participants involved in selling 
insurance products and creates risks and chances to the 
market players. Amongst others the topic of strengthe-
ned professionalism requirements is mentioned. GrECo 
is well-positioned in this area, having a comprehensi-
ve internal and external education programme for its 
employees. An inter-divisional quality dialogue helps to 
reduce dissimilarities in daily work. Our key personnel 
is highly qualified and experienced. Another main topic 
of the IDD is disclosure and transparency. Here again we 
are well prepared, as our group-wide management infor-
mation system and our controlling department can pro-
vide figures on demand. In the field of Financial Risks the 
biggest concern is the currency exchange rate risk, which 
might influence our results. However the presence in 16 
markets offsets possible outliers. 

In addition to the described measures in the field of 
Management Risks, the GrECo Group takes out a D&O 
(Directors & Officers) insurance for its management, 
which covers the costs of errors by the Group´s bodies
and therefore protects the executives and the Group.

Operational Risks
The core of our business activity is the consultation of 
clients. Concurrently thereof also our major Opera-
tional Risk may occur. Consultative errors can result in 
indemnity payments and reputational losses. GrECo has 
been making provisions for such cases for many years. 
We have a comprehensive directive system, which is 
compulsory for all employees. Our business processes 
are depicted electronically and assist our staff with pro-
cesses, responsibilities, tools and forms. Our general 
terms and conditions contain a limitation of our liability, 
another part of the liability is covered by a professional 
indemnity insurance. 

Furthermore, GrECo has implemented comprehensive 
measures to ensure compliance with the General Data 
Protection Regulation.

Another operational risk which is significant for our pro-
vision of services is IT. The IT infrastructure is centralized 
in-house in the GrECo Centre in Vienna. A malfunction of 
the security of our IT system and internet connection might 
result in an interruption of our activities and might lead to 
decreased revenues and higher costs. A comprehensive 
back-up system, an external security audit, the ongoing 
modernisation of IT hardware and the sufficient availability 
of multi-level redundancies reduce this risk. Furthermore 
cyber risks are transferred to an adequate insurance cover. 

Human Resources Risks
Due to the high expertise and specialised qualification 
of our employees the recruiting of adequate people is 
rather difficult. GrECo drives a proactive approach deve-
loping its employer branding and providing high quality 
training for its staff.

Risk Management
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Added Value for Our Clients
For more than 90 years, our clients have been able to lean 
back and relax. They have placed their trust in our solu-
tions and services, knowing that their employee, opera-
tional and financial risks are simply on the safe side.

GrECo clients can rely on long-term support with mea-
surable added value. As an independent risk and insu-
rance manager we scan the national and international 
insurance markets to individually identify the best solu-
tions for each client. 

The specific needs and the individual risk and insurance 
situations of our clients challenge and guide us at the 
same time. An intimate understanding and having the 
feel of their business or industry sector – and all inhe-
rent risks – enables us to provide the best service as 
well as tailored solutions.

Our Way of Working
We have been a privately-owned family business ever sin-
ce the beginning. Our independence is a privilege: we are 
not responsible to stock market analysts or share prices, 

we are only committed to meeting the needs of GrECo‘s 
target groups. Our corporate culture is clearly based on 
actual needs. The professional advice and recommen-
dations we give are a combination of highly specialised, 
national and international know-how, multilingual teams 
and an efficient risk assessment that takes local require-
ments into consideration.

We leave aggressive product marketing to others. Our 
relationships with clients are footed on trust, proximity, 
a strong sense of responsibility, empathy and two open 
ears. We anticipate our clients’ needs and render advice 
proactively. This atmosphere of trust gives our clients the 
sure feeling that they are looked after and understood.

We foster a similar environment of loyalty and commit-
ment towards our employees. Flat organisational structu-
res attract self-motivated people with an entrepreneurial 
spirit. Ongoing trainings, numerous possibilities for perso-
nal growth and a wide range of fringe benefits make us an 
attractive employer. Our employees are passionate about 
their work. They have created a climate of dedication that 
is well perceived outside the walls of our business.

GrECo,                                                                                                                                               
matter of trust.
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Poland, the second largest insurance market in the GrECo 
Group, plays a very important part in the Group's busi-
ness. Headquartered in Warsaw, GrECo has been active 
in Poland for 20 years. To strengthen its presence two 
further offices were opened in Gdansk and Katowice 
in 2012. In 2017, a fourth branch office was added in 
Wroclaw, the capital of Lower Silesia.

GrECo Poland employs some 50 insurance experts. Tho-
se working at the biggest office in Warsaw not only take 
care of finance and administration matters, they also 
look after Central and Eastern Poland region, the inter-
national business, risk and underwriting as well as the 
following practice groups: Construction & Real Estate, 
Financial Institutions and Energy, Power & Mining.

Warsaw is also home to a successful and professional 
Health & Benefits team, with life insurance policies 
accounting for 15% of the company’s portfolio. Credit 
insurance as well as Liability and Financial Lines are also 
developing fast in Poland. In 2019, GrECo Poland placed 
a total of 40 million EUR in premiums with only an 11% 
share being motor insurance.

Facts & Figures – Polish Insurance Market 
Poland is the largest non-life insurance market in the 
CEE region, excluding Russia, and also one of the fastest 
growing in the region.

In 2018, the total gross written premiums amounting to 
62 billion PLN remained at the level of the previous year, 
while the share of non-life insurance premiums increa-
sed to 65.1%. The ratio of premiums per capita (density) 
in Poland was 1,618 PLN, of which the non-life insurance 
exceeded the 1,000 PLN mark for the first time in the 
country’s insurance history. The ratio of the total gross 
written premiums to GDP (penetration) in 2018 was 2.9%, 
which is higher than in most countries in the region.

The Polish non-life insurance market is still develo-
ping.  It is anticipated that the proportion of the market 
allocated to motor insurance - currently 62.7% - will  
reduce over time as other business lines, particularly 
property, liability, personal accident, travel, and spe-
cialist business lines will increase their market share.

The Polish legislation confronts entrepreneurs with 
many challenges. Mandatory insurances are one of 
them. A report prepared by the Polish Chamber of Insu-
rance estimates that about 160 mandatory insurances 
are in force in Poland, including different types of liabi-
lity, property and accident insurances that arise from 
local legislation, EU legislation as well as international 
law and international agreements.  

Spotlight on Poland 
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GrECo nova

GrECo nova is our global specialist insurance broking 
network, which provides our clients with decisive bene-
fits in all their global ventures. The management of inter-
national insurance programmes and its local services has 
been one of our core competences since decades. Hen-
ce the selection of a trusted partner abroad has always 
been crucial for our business.

GrECo controls the network itself. GrECo’s partners are 
and will remain independent and will be used specifical-
ly and tailor-made for the clients. GrECo attaches great 
impor tance – according to the strategy of specialisation 
– to choosing the right partner for the cooperation and 
provides the client with the appropriate broker partner, 
whether that be a specialist in a niche area or the local 
market leader. 

nova independence
Independent Advice Worldwide
Ever since its foundation, GrECo has been an indepen-
dent family business. This independence has been 
instilled in us – it defines us, worldwide. That is why we 

mostly collaborate with leading local brokers who are as 
independent as we are and who share our guiding prin-
ciples and self-image. 

nova flex
Maximum Flexibility Worldwide
Wherever you go, we are already there. As an indepen-
dent risk and insurance consultant, we are flexible to 
individually identify the best possible local solutions for 
our clients. Our openness in choosing partners gives you 
maximum flexibility. We not only look for the right part-
ner for you, we already work with him!

nova value
Premium Quality Worldwide
We not only act responsibly but consider it our respon-
sibility to ensure that the local brokers we select provide 
top quality services. This is what we demand from them, 
on behalf of our clients, no questions asked. For that we 
have agreed on comprehensive service standards with 
our partners. This also means, we guarantee GrECo qua-
lity worldwide, wherever you are.
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When selecting our local broker partners, we pursue 
only the very highest standards. This means that we 
cooperate only with like-minded people who, like us, 
have internalised our values and our understanding 
of client service. We have known and valued many 
of them for decades – often they are also the leading 
independent insurance consultants in their country. In 
any case, our broker partners offer the best solutions 
for our clients' needs – even when they need specia-
lists for niche areas.

Our local broker partner in China is Jiang Tai. Establis-
hed in 2000, Jiang Tai was the first insurance broker to 
have been authorized by the China Insurance Regula-
tory Commission. Jiang Tai is widely regarded as the 
leading insurance broker in China. Headquartered in 
Beijing, with over 140 branch offices serving the whole 
country and more than 3,500 employees, including risk 
managers and insurance professionals, Jiang Tai serves 
more than 40,000 clients. In 2018, Jiang Tai handled a 
premium volume of 914 million USD, which resulted in 
a brokerage fee of over 145 million USD as well as a 20% 
year-on-year increase in revenue over the last 19 years. 

GrECo nova in China

Beyond Cultural Borders

Cultural Understanding is Key
As an international player, the services of Jiang Tai Inter-
national Associates extends to over 160 countries. They 
are determined to make their mark in the global insuran-
ce arena. They aim to assist enterprises with comprehen-
sive risk transfers, support their growth and meet their 
needs by pooling the department’s considerable experti-
se, global network and services.

The key members have over 100 years of combined expe-
rience in international business, in-depth knowledge of 
corporate cultures and operation models of both China 
and the rest of the world. Many of the department’s staff 
members are multi-lingual in several languages, inclu-
ding English, French, Spanish and Russian.  

The teams of GrECo and Jiang Tai engage in regular perso-
nal and digital communication. The working relationship is 
characterised by mutual trust and respect. It pays tribute 
to cultural differences between the Chinese and European 
way of doing business. Understanding each other’s cultu-
ral differences and the right form of communication are 
essential for the success of this international cooperation.
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In our risk and insurance management solutions for indus-
try, trade, commerce and public sectors, we put the spot-
light on individuality. GrECo provides optimum security 
for clients’ employee, operational and financial risks and 
manages these risks at all levels.

Trust and proximity characterise our relationships with 
clients. Coupled with a broad spectrum of specialties and 
industry-specific expertise, this enables us to precisely 
assess risks and tailor and optimise risk and insurance 
costs for our clients.

However, we not only foster relationships that are based 
on openness with our clients, also the work of our teams 
thrives on constant knowledge exchange at eye level. 
To this end, GrECo has set up independent working and 
practice groups in various disciplines. Our clients benefit 
from their precise work and know-how – for example in 
the oil, energy, construction and financial industries, the 
maritime and aviation sectors or as it relates to employee 
benefits or health care.

Health & Benefits
In our Health & Benefits practice we manage risks rela-
ted to service-intensive types of insurance  for our clients’ 
employees and their family members. Our range of bro-
king services covers all stages from designing an employee 
benefits plan through to risk placement and full ongoing 
support and administration. Thus, Health & Benefits 

requires a truly personal touch, top service standards 
and communication as well as cooperation from and with 
clients. Our professional Health & Benefits teams in all 16 
countries of the GrECo region are renowned experts in 
this specific insurance field. 

This expertise, our leading skills and in-depth knowledge of 
local labour, pension, insurance and other legal aspects made 
GrECo a trusted partner who assists more than 1500 clients 
in different business areas in all Health & Benefits matters.

To add value to this business, we focus on the constant 
development of IT tools. To this end, our GrECo SMART 
HEALTH platform is already in use in Lithuania and Russia. 
Our plans to further expand this platform include more 
insurance related benefits as well as wellness basics. The 
wide-spread positive market response and competitive 
products from insurers and other brokers proves that IT will 
continue to play a key role in the future development.

As the line of products is dynamically expanding, one of our 
main goals as local Health & Benefits specialists is to keep 
our clients up to date on recent changes and market trends. 
Our teams therefore regularly hold seminars, webinars and 
business breakfasts to retain a high level of customer satis-
faction and win new clients.

We grow and develop as a team to build and maintain  
our clients’ trust.  

GrECo Group Practice  – Health & Benefits
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At GrECo, we take great pride in our people, our most 
valuable resource. For many years, they have been the 
key to our success. Our teams work together throughout 
the Group and across the borders, providing the best insu-
rance solutions and services to our clients all over the glo-
be. It is integrity, dedication and our great team spirit that 
makes us unique in all GrECo markets.

In 2019, we continued to pursue our learning strate-
gy, focussing on collaborative learning and workplace 
learning. We created the framework for our employees 
within which they can integrate learning requirements 
into their daily business. Activities included trainings and 
workshops in various areas of professional knowledge, 
such as insurance market, laws governing insurance dis-
tribution, claims handling, assessing of client needs and 
GrECo business ethics, to name just a few. Naturally, 
we also focussed on our core knowledge sectors, such 
as Insurance Technical Know-how, Insurance Principles, 
Insurance Analysis, Claims and Policy Management. 
Moreover, we also promoted the individual develop-
ment of our employees in various programmes, such as 
university degrees in insurance and economics. 

We are proud of our internal GrECo Training program-
mes. Our highly qualified and committed GrECo trainer 
teams get together regularly to design new training 
modules and improve their own competences in didac-
tics, communication, understanding learning and work-
shop planning. In 2020, the foundation of the GrECo 
Academy, a cooperation with the Austrian Johannes 
Kepler University, will take our corporate learning to 
the next level.

Knowledge Sharing
Our people collaborate in projects on a group-wide level, 
exchanging knowledge and expertise in all areas of risk 
management and insurance technical know-how. Our  
GrECoNet is the knowledge hub that gives easy access to 
knowledge to all our employees. Digital communication 

tools connect our teams who have set up a number of diffe-
rent Communities of Practice. They meet on a regular basis 
in our virtual collaboration zones. It is one of the key missions 
of our HR work to put learning and knowledge transfer in the 
work context, thus enabling our people to handle complex 
situations in an expert way. Our teams get together regularly 
to exchange ideas and find solutions, to further develop and 
improve our tools and workflows. In the light of digital trans-
formation we streamlined procedures and introduced pro-
cesses to reduce administrative tasks. In doing so, we created 
new resources to enhance our focus on client needs. 

Employee Well-Being
Every morning, we enjoy knowledge exchange on a more 
social level, when we get together to have a cup of coffee, 
to prepare for the day and discuss all sorts of issues, that 
we will face during the day ahead. Common breaks, short 
meetings and quick recreational periods take place in our 
so-called collaboration areas, which we provide in most of 
our offices. Acoustic pictures reduce noise levels and add 
a touch of colour to the individual units. 

We consider health and safety issues as part of our cor-
porate responsibility and employee well-being is a key 
issue for us. We work closely with our advisors and part-
ners. In 2019, we again reviewed and evaluated topics 
that may cause mental stress at the workplace. The fin-
dings are the basis of our continuous process to improve 
our working environment.

At GrECo, we also support sportive efforts. We are proud 
of our GrECo RuNNing teams who participate in business 
runs and similar events across the Group. Many of our 
colleagues also compete in other sports, such as skating, 
football and tennis.

In 2020, HR activities will continue to focus on blended 
learning programmes and social workplace learning to 
empower and inspire our people and to strengthen our 
employer brand.

Corporate Responsibility - 

Human Resources and Social Work Place
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Energy Saving and Green IT
In terms of environmentally sustainable management, 
the GrECo Group has significantly reduced its carbon 
footprint during the last decade. Since 2014, the GrECo 
Centre in Vienna, including the IT Centre, has also been 
operating on a 100% renewable (CO2 neutral) energy sup-
ply. In 2017, a photovoltaic system was installed on an 
area of 225 square metres on the roof of the GrECo Cen-
tre. The performance of the system amounts to 40 kWP,  
this allows us to produce 30.000 kWh of renewable ener-
gy per year (comparable to the annual consumption of 6 
households). Further power saving measures also inclu-
ded the switch to LED lighting in the entire GrECo centre, 
which saved 56% of lighting energy.

Regarding IT hardware we operate a private cloud. This 
allowed us to diminish 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. ser-
vers, client hardware, telephony solution) to further cut 
 energy costs. For example, we saved almost 52% of ener-
gy for this devices by introducing the newest generation 
of telephones. Similarly, a lot of other IT equipment uti-
lises a power save mode when not in use. 

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 confe-
rencing solution. The video conferencing equipment is 
currently deployed at 31 locations. GrECo benefits from 

a reduction in travelling costs – an aspect that has a posi-
tive impact on the environment.

In order to reduce paper waste several initiatives have 
already been started: our office printers are by default prin-
ting on both sides, many templates are available electro-
nically and can be sent via email, the usage of electronical 
signatures has been introduced and in all offices the prin-
ters are also able to scan documents. To further increase 
the use of electronical archiving the digital file was declared 
the leading file for all GrECo markets. In 2015, we purcha-
sed a professional digital printing machine, for the purpose 
of printing on demand. Thus we avoid the disposal of out-
dated marketing material, as we are now producing smaller 
amounts of the mentioned documents. 

Electrified Vehicles
GrECo endeavours to constantly increase the amount 
of electrified vehicles in their fleet. Currently over 30% 
of the fleet are electrified vehicles i.e. e-cars and plug-
in hybrid cars. In Austria for instance, the group follows 
the environmental friendly policy of the government (no 
benefit in kind for company cars without any CO2 emis-
sion, e.g. electrified vehicles) and provides incentives for 
the usage of e-cars. The purchase price maximum for an 
e-car is higher than for cars with fuel engine and a finan-
cial support for a wall box for charging the e-car at home 
is granted. In the GrECo Centre in Vienna we installed 
eleven wall boxes for charging the e-cars in the garage, 
which can be used by our employees and also guests.

Corporate Responsibility – Environment 
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GrECo Foundation
The GrECo Foundation, founded in 2005, is a non-profit 
organisation within the GrECo Group. It sets the focus 
on supporting socially disadvantaged persons, main-
ly children and young people. Founder and Chairman 
Friedrich Neubrand’s mission is to facilitate access to 
education, thus helping children and young people with 
long-term sustainable development for a better future. 
We implement this mission through our GrECo offices  
in all the 16 countries where we are represented with 
our own subsidiaries. In doing so, we review and care-
fully select each of the multifaceted projects we engage 
in. We closely cooperate with our local teams during 
the entire project, not only in the selection process but 
by making sure that the funds are received and most 
effectively used.

Hence, in 2019, we focussed on all kinds of educational 
projects. We participated at a career coaching event as 
part of a mentoring programme for pupils in secondary 
education. The students showed great interest in inter-
national insurance and risk management and we enga-
ged in lively discussions with them. Maybe some of them 
will be our new recruits and talents in the future. 

A secure and social environment is essential to the 
development of young people. We are proud of our 
long-standing cooperations with various relief organisa-
tions. In 2019, we once again supported the Franciscan 
relief organisation “Franz Hilf!”, two projects for the SOS 
Children’s Village in Austria and Lithuania, a job orienta-

tion project in Kiev, Ukraine and a communication trai-
ning for orphans in Tallinn, Estonia, to name but a few.

Homework and Tuition
Homework and studying for tests and exams are on the 
daily agenda for all pupils. Sometimes children need help 
with these tasks, but not all parents have the opportunity 
to do this. The reasons are diverse, but often language is 
an issue. Caritas Lerncafé is an organization who meets 
the children's (aged 7-15) needs perfectly, not only by 
providing help with the studies, but also supporting the 
parents in school topics, such as accompanying them to 
teacher parents meetings and so on. Getting on in school 
is the basis for a professional future, which is exactly what 
the GrECo Foundation wants to help with.

Wiener Lerntafel is also providing individual tuition for 
pupils who require further assistance with preparation 
for tests and exams.

The Don Bosco Day Center in Constanta, Romania has been 
taking care of children and youngster since 1996 and focu-
ses on promoting learning activities to enable them to com-
plete their schooling. Within the scope of these learning 
support programmes, we also provided funds for school 
outings to museums and the like for school children in our 
GrECo markets.

We take great pride in our employees who actively contribu-
te to our charitable activities by helping to organise events as 
well as proposing various GrECo Foundation projects.

Corporate Responsibility - Social Commitment



2019    I     35

2018 - 2019 

Acquisition of Baltic Brokers IIZI and Sagauta

2013 - 2014 

Setting up of new offices in Turkey and Estonia
 
Acquisition of the Austrian aviation insurance broker CMV

2010 

Cooperation with Erste Group in CEE

2008 

Ecclesia becomes a 13.33 % shareholder of the 
GrECo Group

2005 

Begin of the cooperation with Ecclesia Group

Foundation of the Joint Venture Ecclesia GrECo Hospital

2001-2008 

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

1991-1998   

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

1989 

Start of the expansion in CESEE with an office in Hungary, 
only weeks after the fall of the Iron Curtain

1978     

The GrECo Group is established by Friedrich Neubrand

1925    

Foundation of an insurance consultancy 
by Josef Gregor in Vienna

More than 90 years ago, back in 1925, Josef Gregor 
founded an insurance consultancy in Vienna. In 1947, 
he entered into a partnership with Roland Egger –  
Gregor, Egger & Co, GrECo was born. Since the begin-
ning we have been an independent family business. 
Our main goal and key motivation – trustful and stable 
relationships with clients, employees and partners – 
has shaped the way we do business and has remained 
the same over the years. This approach has also been 
our topmost priority since 1978 when Friedrich Neu-
brand established the GrECo Group.

30 years Excellence in CEE 
In 1989, we were one of the first insurance brokers and 
consultants to expand into Central and Eastern Euro-
pe. A subsidiary in Hungary marked the first step. New 
locations in several countries followed suit in the years 
thereafter. A far-reaching network, our pioneering work 
in the region as well as the trust placed in us has made 
us the leading insurance brokers and consultants in the 
CESEE region.

We have pursued strategic partnerships with leading 
international insurance brokers for decades. Inspiring 
and valuable, they have laid the foundation for our posi-
tion in the market as largest domestic risk and insurance 
manager. A pole position that we, a family business with 
strong roots in Europe, are particularly proud of.  

Today, we manage 57 subsidiaries and 1,000 employees 
in 16 countries from our headquarters in Vienna.

GrECo – Trusted for Decades



2019    I     3736     I   Annual Report

GrECo.
Loyal,
Progressive
and
Tailored.
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“GrECo’s global expertise and long-time  
stability were the decisive factors that kicked 

off our close collaboration.”

Established in Vienna in 1892, Kapsch is an international 
technology company with around 6,500 employees and 
100 branch and representative offices on six continents. 
The company's areas of expertise – mobility and digita-
lisation – are addressed via two business units that offer 
end-to-end solutions along the entire value chain. Kapsch 
TrafficCom is one of the world’s foremost providers of intel-
ligent transportation systems in the fields of toll collection, 
traffic management, smart urban mobility, traffic safety 
and security, and connected vehicles. Kapsch BusinessCom 
is a leading digitalisation partner, helping companies across 
German-speaking Europe and Romania improve their busi-
ness performance and develop new business models. 

Long-standing Cooperation
Kapsch Group and GrECo Austria have enjoyed close busi-
ness ties for many years. The company used to collabora-
te with its in-house insurance broker yet relied on GrECo’s 
know-how when it came to M&A projects and the conse-
cutive integration of newly acquired businesses. Increasing 
global activities and thus a growing number of complex 
insurance contracts eventually led to GrECo working in tan-
dem with the in-house insurance broker to provide Kapsch 
with worldwide support for all insurance lines. 

Franz Semmernegg, CFO of Kapsch, recaps: “There’s a lot 
that unites us with GrECo. We are both an Austrian family 
business that grew and expanded internationally. GrECo’s 
global expertise and long-time stability were the decisive 
factors that kicked off our close collaboration.” GrECo’s 
one-stop insurance support ensured consistent coverage 
as well as transparency of insurance costs – a significant 
benefit for Kapsch Group. 

Quality and Innovation from A to Z

One-stop Insurance Management for a Global  

Technology Company – Kapsch Group

 
Managing the insurance of many different projects is time 
consuming and requires both expertise and experience. 
A Professional and Planning Liability Insurance financially 
protects Kapsch against property damages, financial losses, 
and personal injuries while carrying out its activities. Spe-
cial attention had to be paid to the fact that typically these 
infrastructure projects go hand in hand with high liabilities. 
As Kapsch is carrying out projects on a global scale, due con-
sideration must be given to each country’s legal provisions. 
The close cooperation with GrECo nova partner brokers 
from all over the world makes this possible. To avoid gaps 
in coverage or double insurances, GrECo installed an inter-
national insurance programme.

Quality and Innovation from A to Z
A leading technology company must always be up to date 
with cutting-edge developments. The same applies to the 
insurance business. Kapsch Group and GrECo therefore 
regularly discuss new insurance covers for e.g. the Loss of 
Reputation or Cyber Insurance. To this end, GrECo provided 
Kapsch with comprehensive coverage against cyber risks 
as an integral part of the company’s overall insurance pro-
gramme. The traffic management systems are a highly sen-
sitive area because personal data come into play through 
the use of credit cards. An error in the IT system, whether 
caused by a cyber-attack or human error, can lead to credit 
cards being charged with wrong amounts and thus dama-
ges running into millions. 

“Our insurance solution must mirror our goal of being a glo-
bal quality and innovation leader. GrECo’s team of specialists 
are doing an excellent job while we focus on our core busi-
ness,” says Franz Gansfuss, VP Finances of Kapsch Group. 

Franz Gansfuss,  
VP Finances of Kapsch Group

Franz Semmernegg,  
CFO of Kapsch Group
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Jet Investment is an investment company and the mana-
ger of Jet Funds for qualified investors under the regu-
lation of the Czech National Bank. Since their establish-
ment in 1997, they have focused on investing into small 
and medium-sized industrial companies across the ent-
ire CEE region. With more than 20 years of experience 
in private equity, they provide companies with financial 
and strategic support to achieve further growth. Jet 
Investment specializes in late-stage venture, growth, 
buy-out, and turnaround/rescue investments. They have 
supported, restructured, and reorganized 25 enterpri-
ses and stood behind several significant court-permit-
ted reorganizations of manufacturing companies in the 
Czech Republic, Slovakia & CEE.

Jet Investment and GrECo Czech Republic have enjoyed 
close business ties for some years. Although they were 
not the appointed broker, Jet Investment has always 
valued GrECo as a reliable expert with highly specialized, 
national and international risk and insurance know-how. 
Petr Hamerník, Risk Manager at Jet Investment looks 
back: “Whenever we asked the specialists from GrECo for 
a second opinion, they always gave us top-notch profes-
sional advice. When our appointed broker failed to deliver, 
we instantly knew who to turn to.” 

Protecting the Core Business
At the time, Jet Investment’s emergency was related to 
the Professional Indemnity (PI) Insurance – an essential 
parachute for the company’s activity as an investment 
fund. A PI insurance helps protecting companies, provi-
ding professional advice and services, from bearing the 
full costs of defending itself against a negligence claim 
made by a client, followed by damages awarded to the 
client in a civil lawsuit. Organisations such as solicitors, 

Taking the Risk out of a Risky Business

Cross-sector and Cross-national Insurance Management for 

the Czech Company Jet Investment 

accountants, auditors, management consultants, insu-
rance companies and intermediaries, communications 
and technology companies are increasingly at risk as 
society becomes ever more litigious.

However, GrECo was asked to not only handle Jet Invest-
ment’s PI insurance but was mandated for the entire 
insurance portfolio as well. The portfolio comprises  
insurances for the investment fund’s activities as well as 
any corporate insurance needed for the acquired com-
panies. Jet Investment invests into small and medium-si-
zed companies active in all kinds of industry sectors, e.g. 
in the food, energy, machinery, textile or IT industry. 
The risks and exposures of these companies are very 
different and require a broker who is capable of hand-
ling all industries and insurance lines. GrECo, with its 
long-standing experience and comprehensive insurance 
portfolio, was a perfect match.

Services Across Borders
Jet Investment has expanded activities to its neighbou-
ring countries and today owns companies in the Czech 
Republic, Slovakia, Germany, Austria and Poland. While 
GrECo Czech Republic  coordinates all the insurance issu-
es during the M&A process, the daily insurance service 
provision is carried out by a local broker in the respecti-
ve country. GrECo’s international network of subsidiaries 
in 16 countries and its global representation in over 200 
countries via GrECo nova is the key to servicing acqui-
red foreign companies on the spot. Petr Hamerník emp-
hasizes that "we can count on them in each and every 
situation. We are happy that the new owners of many of 
our former projects share this notion and look towards 
GrECo as their trusted advisors in risk and insurance 
management matters.”

„We can count on 
GrECo in each and  

every situation.”

Igor Fait,  
Founder and CEO of 

Jet Investment
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WIG Wietersdorfer Holding GmbH (WIG) is a family busi-
ness that started off 125 years ago as a small cement plant 
in the Görschitz valley in Carinthia. Today, WIG has grown 
into a large, international industrial company in the buil-
ding infrastructure sector. The company is divided into five 
business segments: cement and concrete, lime, glass-fibre 
reinforced and polypropylene plastic pipe systems, and 
industrial minerals. With 53 subsidiaries in 20 countries 
and its brands Alpacem, w&p, Salonit, AMIBLU, POLOPLAST 
and Calcit, WIG is a strong national and international play-
er. More than 2,700 employees at 34 production sites have 
helped generate a turnover of 710 million EUR in 2019.

GrECo Austria has handled diverse risk and insurance 
management matters for Wietersdorfer for many years. In 
2017, GrECo took over the risk and insurance business of the 
entire WIG Group, including all insurance lines. Michael Jung-
hans, spokesman for the management of WIG Wietersdorfer 
Holding GmbH, recaps: “Over the years, GrECo has always 
supported us with comprehensive know-how and top-notch 
expertise. This support as well as GrECo’s excellent interna-
tional network provides us with real added value.”

Better under the Umbrella
In terms of property insurance, WIG’s companies in Austria, 
Italy, Slovenia and Croatia had an individual local insurance. 
GrECo combined these solutions in an international insuran-
ce programme which comprises a master policy and nume-
rous local policies. The latter are coordinated, controlled and 
managed centrally. The master policy, which provides the 
standard for the required coverage, is issued in the holding 
company’s home country. This umbrella coverage, known 

Cast in Cement – Wietersdorfer Builds on GrECo Know-how 

Solid Risk Consulting for an International Player in the  

Building Infrastructure Sector – Wietersdorfer Group

as DIC/DIL coverage (Difference in Conditions/Difference in 
Limits), offsets both the scope and limits of coverage of unin-
sured or uninsurable risks in the individual countries.

WIG’s liability insurance comprises high risk exposures 
because its products are also used on big construction sites. 
In case an inferior cement quality is used for e.g. a tunnel 
construction, the liability can quickly turn into a major risk. 
Therefore, GrECo stepped up the liability insurance with 
an all-round solution as part of the international program. 
WIG’s foreign subsidiaries are now covered under the Aus-
trian contract. The local policies, which were issued accor-
ding to “best local standard” in each individual country, duly 
consider the Group’s strict compliance regulations. 

Optimised through Risk Management 
The GRP material has been subject to risks since the begin-
ning and is still considered to be one of the more challenging 
sectors. Marketing this risk was a demanding task during 
the last policy renewal. However, GrECo’s Risk Engineering 
experts are specialised in dealing with difficult fields of indus-
tries. To optimise the insurance cover and minimise the oper- 
ative risks, a risk survey was carried out at the locations and 
the resultant recommendations were implemented. 

“Especially when faced with such difficult conditions, the 
quality and expertise of the risk manager is what matters 
most. GrECo has demonstrated its determination and pro-
fessionalism once again and has come back to us with the 
best results from the insurance market. Their comprehen-
sive risk management measures now map out our path to 
the future,” commends Michael Junghans.

“GrECo’s excellent  
international network 
provides us with real 

added value.”

Michael Junghans,  
Spokesman for the Management of 
WIG Wietersdorfer Holding GmbH
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With its unique history, covering all aspects of the 
Turkish beer sector,  the close relationship with Carls-
berg since its foundation, and numerous international 
partnerships, Türk Tuborg is one of the largest play-
ers in the Turkish beer sector. Türk Tuborg was foun-
ded in Izmir’s Pınarbaşı neighbourhood in 1967. Since 
1969, Türk Tuborg has been producing beer and malt 
products at its plant in Izmir and has also distributed 
imported beer brands. With a production capacity of 
36,000 tons of malt and approximately 579 million 
litres of beer, Türk Tuborg Brewery is one of the largest 
breweries in Turkey.

GrECo Turkey has been the trusted broker of Türk Tuborg 
since 2014. The motivation for the decision to work with 
GrECo was its extensive know-how in employee bene-
fits and experience in claims handling. “From our point 
of view, employee benefits are one of the most crucial 
topics in human resources management. That’s why we 
need a partner who is very familiar with all these proces-
ses and who provides personal top-notch services and 
solutions that fully support our employees,” says Ayşe 
Güvenç, HR Vice President at Türk Tuborg. 

Sensitive Topic in Turkey
Additional insurances for employees have become a 
key competitive factor in both recruitment and emp-
loyee retention. Currently, 26% of the total insurance 

The Health Benefits of Beer

Comprehensive Employee Benefits for Well-known  

Beverage Producer - Türk Tuborg A.�.

premium volume in Turkey comes from health and life 
insurances as only 4% of the population has a private 
health insurance policy.

Handling and managing the operational processes of 
insurances has created a huge additional workload 
for Türk Tuborg´s HR and finance departments. GrECo 
has therefore taken over this workload as well as the 
management of all contracts related to Türk Tuborg’s  
health, life and pension insurances. The client also 
receives weekly reports regarding all processes. Thanks 
to GrECo’s support Türk Tuborg now spends less time 
on reconciliations.

Regular and Direct Contact with Employees
Working in tandem with the insurance company,  
GrECo set up an infirmary on Türk Tuborg’s  premises. 
“Our employees no longer have to worry about spending 
a lot of time at hospitals. They can now visit the in-house 
doctor at the infirmary and benefit from the advantages 
the new medical equipment offers them,” says Almıla 
Evrenosoğlu, HR Manager at Türk Tuborg. 

The personal communication and regular site visits are 
an important signal of cooperation with Türk Tuborg. 
“Our relationship is based on trust. The wide-ranging 
services and solutions provided by GrECo help us to 
focus on our core business,” summarizes Ayşe Güvenç.

“GrECo`s top-notch 
services and solutions 

fully support our 
employees.”

Ayşe Güvenç,  
HR Vice President at Türk Tuborg
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“GrECo takes into 
account key issues 

that may impact our 
business in the future.”

Gerhard Starsich,  
CEO of the Austrian Mint

The Austrian Mint has been a wholly owned subsidiary of 
the Austrian National Bank since 1988 and looks back on an 
825-year history. Its first and foremost duty is to produce 
the Republic of Austria’s euro circulation coins. Internatio-
nally, the Austrian Mint is renowned for its know-how in 
precious metal processing and coin production. As a global 
player in its industry, the Austrian Mint ranks among the 
world’s leading mints. Currently, more than 200 employees 
produce some 300 million coins every year. 

Uniting Innovation and Tradition 
Besides using some of the most innovative technologies 
in the marketplace, eight centuries of coin-making her-
itage and master craftsmanship are an equally important 
success factor for the Austrian Mint. Its products have 
won many awards as best coins in the “Coin of the Year 
Award” – for example, in 2018 the 50-euro gold coin 
“Sigmund Freud” from the Vienna Schools of Psychothe-
rapy series won the Most Artistic Coin category. Natur-
ally, the principles of copyright and intellectual property 
apply to the design of a coin. In the unlikely event of a 
claim for damages against the Austrian Mint, the busi-
ness liability insurance put in place by GrECo provides 
adequate risk cover.

Assessing current risks and identifying new ones on an 
ongoing basis is a must for an innovative company like 
the Austrian Mint. Every year, GrECo Austria and the  

In Mint Condition

Precious Risk Management Services for one of the World´s  

Leading Mints - Münze Österreich

Austrian Mint evaluate and discuss topics surrounding 
cyber insurance or the insurability of reputational risks. 
“We greatly value GrECo’s expertise and know-how 
which, on the one hand is based on years of experience, 
and on the other hand takes into account key issues that 
may impact on our business in the future,” says Gerhard  
Starsich, CEO of the Austrian Mint.

Risk Management – A Top Priority
Risk and insurance management issues have always been 
a top priority for the Austrian Mint because of its unique 
activities in the money sector and the management of 
precious metals. At Austrian Mint, the systematic and con-
tinuous risk management is a board responsibility. When 
it comes to hedging operational risks, the Austrian Mint 
has relied on GrECo as its trusted partner since 2015. 

One of the Austrian Mint’s most important business 
fields is the production of the “Vienna Philharmonic” 
gold coin. As stock values are very high, great attention is 
paid to security measures. Finding appropriate insurance 
solutions presented a challenge, which GrECo mastered 
thanks to long-standing and strong ties to both decision 
makers in the Austrian insurance market as well as in the 
international reinsurance sector. “GrECo experts secure 
the best solutions available in the insurance markets for 
us. This gives us peace of mind that our risks are on the 
safe side,” commends Gerhard Starsich.
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“We are happy to 
finally have a  

reliable partner for 
all insurance matters 

on our side.”

Tomislav Jerneic, Insurance Manager at 
Ericsson Nikola Tesla

The Croatian company Ericsson Nikola Tesla, an asso-
ciated company of the Ericsson Group, operates in the 
global ICT (Information & Communications Technolo-
gy) market. The company’s activities include marketing 
and sales, research and development, design of total 
communication solutions, services in the multi-service 
and mobile networks area, including mobile Internet 
as well as complex system integrations in all business 
areas. The company provides innovative solutions in 
health care, transport, state administration, municipal 
services and multimedia that constantly improve peo-
ple’s lives, creating new added value. 

Ericsson Nikola Tesla originates from the former enter-
prise “Nikola Tesla” that was founded on October 31st 
1949 in Zagreb. Today, it operates in the Ericsson market 
areas Europe and Latin America with more than 3,200 
mostly highly educated employees, of which more than 
1,500 are working in the largest domestic Research and 
Development Centre.

In 2019, Ericsson Nikola Tesla conducted a tender for its 
insurance brokerage services from which GrECo Croa-
tia emerged as the winner. Tomislav Jerneic, insurance 
manager at Ericsson Nikola Tesla, comments: “GrECo 
Croatia is well known for their in-depth knowledge of 
telecommunication risks. Their international as well as 
local references and the group-wide telecommunica-
tions practice convinced us to appoint them as our bro-
ker in all insurance lines.”

Cyber Solution for IT Experts
Cyber risks are one of the fastest evolving risks worldwide. 
Many risk managers even consider them the biggest and 
most unpredictable of all business risks. Being IT experts 
themselves, Ericsson Nikola Tesla decided on a cyber insu-
rance to cover the risks of getting hit by ransomware or 
facing liability claims because of a GDPR violation. 

Cyber threats do not know borders and cyber criminals 
operate worldwide. Needless to say, the cyber insuran-

Keeping Cyber Risks at Bay

Sophisticated Cyber Insurance Solution for a Croatian  

ICT Company - Ericsson Nikola Tesla

ce market is growing very fast in every country. More 
and more insurers are willing to provide cover for crisis 
management as well as 1st and 3rd party losses as a 
result of a cyber event. However, there are some spe-
cial risks that do not just require a local cyber insurer 
but an international specialist as well. GrECo experts 
are therefore keeping their ears to the ground to deter-
mine and select the best possible solutions for clients. 

GrECo Group Practice Liability & Financial Lines
The local Croatian GrECo team and the GrECo Group 
Practice Liability & Financial Lines worked on this ten-
der in tandem. Their close collaboration ensured a 
risk-adequate insurance cover in line with local Croa-
tian requirements. The Viennese experts focused on 
the continental European and London-based insuran-
ce markets, while the Croatian colleagues addressed 
the local Croatian market for a competitive quotation 
with the best wording. 

Several options for comprehensive cyber insurance 
solutions were presented. The GrECo team jointly 
decided to place the risk on the continental European 
market via an international insurer with vast of claims 
experience as well as with a local Croatian crisis mana-
ger.  Final negotiations then took place with the client’s 
top management and the insurer. The outcome was a 
perfectly tailored insurance solution with very compe-
titive pricing. 

After GrECo won the insurance mandate from Ericsson 
Nikola Tesla they managed to reduce the premium and 
increase the quality of the insurance covers. With the 
amount of the reduction Ericsson Nikola Tesla was able 
to purchase the cyber insurance without having to pay 
any additional premium. Compared to the previous 
insurance portfolio, GrECo thus provided its client with 
real added value. “We are happy to finally have a state-
of-the art cyber insurance solution and a reliable part-
ner for all insurance matters on our side,” summarises 
Tomislav Jerneic.
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“Tackling our risks requires the support from a 
competent advisor with specialized expertise.”

Helmut Pernsteiner,  
Dean of the Faculty of Social 

Sciences, Economics & Business

Meinhard Lukas,  
Rector at the JKU Founded only some 50 years ago, the Johannes Kepler 

University (JKU) is Upper Austria’s largest academic and 
research facility. The JKU houses about 2,700 employees 
and 20,000 students. With four faculties, three schools, 
130 professors and 127 institutes, the JKU is set on securing 
its footing among the best universities in Europe. Latest 
milestones include the Faculty of Medicine’s cooperation 
with the Medical University in Graz (2014) and the launch 
of the Business School as a regionally anchored academic 
and scientific hub with a strong international focus (2019).

GrECo Austria has been collaborating with the JKU as its 
trusted advisor and manager for all risk and insurance mat-
ters for many years. “We are faced with complex risks and 
associated challenges. Tackling them requires the support 
from a competent advisor with specialized expertise in 
public areas, especially universities,” explains Meinhard 
Lukas, Rector at the JKU. “GrECo is the fitting partner for 
us in these tasks.”

Insurance Challenges
Over the last few years, the JKU invested highly into the cam-
pus, stepping up the educational, working and living areas, 
including the LIT Open Innovation Centre and the LIT Factory, 
a networked factory for education, learning and researching 
smart polymer processing and digitalization. The new Kepler 
Hall as well as the learning and research building (MED) are 
currently under construction. The contractor, the Bundes- 
immobiliengesellschaft (an Austrian public entity that orga-
nises the federal state’s real estate property) bears the 
brunt of the project insurance. Nevertheless, GrECo asses-
sed possible interfaces to the existing insurances, prevented 
gaps in coverage, and pointed out consequential damages 

Adding Best Practices to Theory

Extensive Cooperation with Austrian University in Theory and 

Practice - Johannes Kepler University

(e.g. loss of rental income or renting of alternative spaces). 
A key issue for the JKU are its liability risks. These may arise 
from third party funding (e.g. research projects), internatio-
nal student exchanges and networks, academic personnel, 
students, neighbours, and other stakeholders. Coverage for 
so-called “pure financial losses” is also required. In terms 
of the insurance, the clear distinction between learning, 
research or medical care at the Kepler University Hospitals 
could only be made thanks to GrECo’s solid practical know-
how and experiences in these fields. 

“The risk documentation and advice based on indepen-
dent surveys conducted by GrECo Risk Engineering pro-
vided the JKU with a clear benefit,” emphasises Rector 
Meinhard Lukas. At the end of 2018, these surveys were 
instrumental for achieving substantial improvements in 
terms of pricing and quality during a joint EU procure-
ment process for the insurance divisions All-Risks and 
University Liability. 

Teaming up in Education and Research
GrECo established the GrECo Academy to offer both its 
employees and clients opportunities for further training. 
In doing so, GrECo closely collaborates with the JKU. 
This successful cooperation was now extended to inclu-
de learning and research. The cooperation agreement 
provides a solid footing for the quality of training and 
offers a platform for a deepened teamwork in learning 
and research. Helmut Pernsteiner, Dean of the Faculty 
of Social Sciences, Economics & Business, is also a GrECo 
Academy Board Member. He is pleased that “teaming up 
with GrECo presents the JKU with a valuable contribu-
tion in exchanging theory with best practices.”
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GrECo offices in CESEE

AUSTRIA
GrECo International AG 
Elmargasse 2-4
AT-1190 Vienna
Additional offices in:
Linz, Salzburg, Innsbruck, Landeck, Dornbirn,  
Klagenfurt, Graz, Eisenstadt

BULGARIA
GrECo Bulgaria EOOD 
11-13 Yunak Str., fl. 7
BG-1612 Sofia 

CROATIA
GrECo Croatia d.o.o.
Zelinska 3/II
HR-10000 Zagreb
Additional offices in:
Osijek, Rijeka

CZECH REPUBLIC
GrECo International s.r.o.
Lomnického 1705/9
CZ-140 00 Prague 4
Additional offices in: 
České Budějovice, Brno, Pardubice

ESTONIA
GrECo Specialty Baltic GmbH Eesti filiaal /  
IIZI Kindlustusmaakler AS
Telliskivi 60i, A door, 3rd floor
EE-10412 Tallinn
Additional office in:
Tartu

HUNGARY
GrECo Hungary Biztosítási Alkusz Kft.
Nagyszőlős utca 11-15
HU-1113 Budapest 

LATVIA
IIZI Brokers, SIA
Vienības gatve 109
LV-1058, Rīga 

LITHUANIA
GrECo  Lietuva, UADBB /
GrECo Sagauta, UADBB
Ukmergės 223-4 8th floor
LT-07156 Vilnius

POLAND
GrECo Polska Sp. z o.o. 
ul. Prosta 70 
PL - 00-838 Warsaw
Additional offices in: 
Gdańsk, Katowice, Wrocław

ROMANIA
GrECo Romania GmbH Vienna – Bucharest Branch 
Bulevardul Corneliu Coposu nr. 6-8, cladirea Unirii View, zona 
1, etaj 11, sector 3
RO-030606 Bucharest
Additional office in: 
Cluj Napoca 

RUSSIA
JSC “GrECo Insurance Brokers”
102 bld. 16 Prospekt Mira
RU-129626 Moscow

SERBIA
GrECo International doo
Bulevar Mihajla Pupina 115v/A3/7 floor,
RS-11070 Novi Beograd   

SLOVAKIA
GrECo Slovakia GmbH – organizačná zložka
Polus Tower I, 15th floor Vajnorská 100/A, 
SK-831 04 Bratislava
Additional offices in:
Zvolen, Košice, Poprad, Martin, Žilina, Považská Bystrica, Seni-
ca, Trnava, Nitra, Šaľa, Dunajská Streda, Banská Štiavnica,Prie-
vidza, Žiar nad Hronom, Vranov nad Topľou

SLOVENIA
GrECo International d.o.o.
Vurnikova ulica 2
SI-1000 Ljubljana 

TURKEY
GrECo International Sigorta ve Reasürans Brokerliği A.Ş., 
Kısıklı Mah. Alemdağ Cad. No: 60
Masaldan İş Merkezi E Blok / 3. Kısım
TR-34692 Üsküdar - İstanbul / Turkey
Additional offices in:
Ankara, Izmir

UKRAINE
GrECo Ukraine RIM LLC 
20 Esplanadna Street, 6th floor, office 23/25
UA-011001 Kyiv
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