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Statement of the Executive Board
While 2020 was probably the most challenging year in our
corporate history, GrECo demonstrated outstanding resilience.

Key Financial Highlights
GrECo International Holding AG increased its total consolidated revenues by 2% to 100.1 million EUR in 2020.
Compared to the previous year, the result deteriorated
in 2020 under the prevalent general difficult trading
conditions. Profits before tax decreased by 6.1% from
13 million EUR in 2019 to 12.2 million EUR in 2020. This
reduced financial result can mainly be attributed to the
further investment and expansion activities of our Group
Practice Leaders in the Specialty Division.

stable foundation for continued future growth. We are
delighted by the significant progress we have made in
2020 across all our businesses.

Corporate Developments
Unlike previous years, the insurance market in CEE/
BLT/SEE/CIS/TR was characterised by a slight hardening
of premiums in 2020. In some countries and insurance
segments, there were even significant increases in premiums. Especially the property, D&O, recall, cyber and
aviation insurance lines experienced a strong hardening
of the market. Nevertheless, all risks were placed 100%
in the insurance markets, despite the difficult market
environment.

After the initial outbreak, we began implementing flexible
work arrangements for all staff to minimise onsite work
while meeting basic operational requirements. With
remote work capabilities having undergone stress tests,
overall opportunities for improvement were identified
and addressed. Procuring new equipment, increasing
network capacity, and deploying new services while keeping operations up and running has been a significant
effort. We have therefore substantially invested in our IT
infrastructure and emerging technologies such as cloudbased omnichannel communication environments (MSTeams). We have also leveraged our ongoing migration
to Microsoft Azure Cloud Services.

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 practices
to provide our clients with innovative concepts that meet
their specific needs. This solid foundation thrives on our
teams’ outstanding 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.
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

Our Covid-19 Response
In mid-March 2020, we established central and decentral emergency response teams to assess the risks and
formulate response strategies after conducting a robust
scenario planning. This significantly improved epidemic
response mechanisms and toolkits.

Protecting the health and well-being of our workforce
and our clients was our top priority during the pandemic. Fully backing our employees mirrors our corporate
culture and the way we respect and treat each other.
This meant that we, at GrECo, also protected the financial safety of our people. We are proud to say that not a
single employee was left behind due to the pandemic.
There is no doubt that this crisis is going to bring about
irreversible changes in the ways that we think and work. It

makes us proud to see how smoothly we have been able
to roll out telework and other flexibility measures, includ
ing trainings related to all the activities of our company.
The progress we made in digitisation and in the introduction of new ways of working has made this possible.
GrECo nova - Our Global Specialist Insurance
Broking Network
Ever since its foundation, GrECo has been an independent family business. This independence has become
part of our DNA – it defines us, worldwide. That is why
we aim to collaborate with likeminded leading local brokers that are as independent as we are and share our guiding principles and values.
Commitment to Corporate Social Responsibility
Corporate Social Responsibility (CSR) underpins our
business, enabling 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 CSR section
of this report provides more information about our CSR
performance in 2020.

firm that our teams’ energy, passion, and commitment
remain undimmed. Technology has helped stay connected – even better than before - and we have a robust plan
in place to navigate the next 12 months.
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.
All our colleagues are setting an extraordinary example
of dedication, professionalism, and solidarity. United, we
will emerge from this crisis stronger. We would like to
thank every one of our almost 1,000 colleagues for their
passion and their contribution to yet another successful
year at GrECo.
Sincerely,

GrECo Academy
In the first quarter of 2020, we founded a separate academy to foster the professional development of employees
and better familiarise our clients with the insurance business
and key topics. A cooperation agreement with the Johannes Kepler University has intensified our partnership in
teaching and research.
Outlook
At the time of publishing, many of us at GrECo were still
working remotely. Nonetheless, we are pleased to con-

Georg Neubrand
CFO

Friedrich Neubrand
CEO

Georg Winter
CTO
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A Virus that Changed the Way we Work and Live
How did we first react when we learned about the pending
crisis that confronted us almost overnight?

In Austria, the government quickly shut down all public
life within just a couple of days. At GrECo, we had to react
to this unprecedented situation with the most important
objective: putting our employees' health and safety first.
This concept was then used for all GrECo markets.
GrECo Task Force and Pandemic Prevention and
Response Plan
A Task Force was set up at the headquarters in Vienna to
assess the crisis, its development, and to maintain regular communication with our Group Management. It was
clear from the start that as a Group we are fully committed to our employees and would go to great lengths to
secure their physical wellbeing, health, and safety while
providing job security at the same time.
We are proud to say that we did not cut jobs due to the
crisis and there was no short-time work.
We started the transformation to mobile working with a
stress test for our IT environment to secure business as
usual as best as we could and keep in touch with clients
and partners. Everybody was equipped with mobile devices and sent to work from home, without any time for
preparation. Before the pandemic we had made plans to
roll out mobile working for all employees. Our plan included
various training modules and coaching on mobile working.
As we had to get by without it, we provided intensive
online trainings for everybody who was unfamiliar with
the new tools during the first few weeks of the pandemic.
When the importance of undisturbed IT access became
apparent, we isolated our IT team in Vienna. Communication was one of our main priorities, so we created a
Pandemic Prevention and Response Plan to share with all
our employees. There have been several updates to the
plan, as we are still learning as the pandemic continues.

We also published several issues of our client magazine
Spotlight online, highlighting the challenges of the pandemic, such as business shutdowns, supply chains and
cyber risks, to name but a few. After two months working
from home, we slowly and carefully ventured back to our
offices, observing various safety precautions.

Timeline – Preparing to Face the Crisis
2 - 9 March 2020

12 March 2020

13 March 2020

20 March 2020

Set up a groupwide Task Force

Stress test for
Home Office

Equip employees
with mobile devices

Isolation of the
Group IT department

7 April 2020

4 May 2020

September 2020

since November 2020

First partial return to
the GrECo offices

Return to higher
pandemic levels

Very high risks in
Austria and most
other GrECo markets

GrECo Pandemic Prevention and Response Plan

GrECo Pandemic Prevention & Response Plan

Version 11 @ 2021-03-19

Level 0

Level 1

State

Regular office operation

Office operation with additional Limited office operation with
Office operation with additional
Limited operations with exit
security measures and extended additional security and strongly
restrictions
security measures
home office regulation
extended home office regulation

Office presence

Level 0

Level 1

Level 2

Level 3

Level 4

Level 5

Reception desk

Regular office hours

Regular office hours

Regular office hours

according to local requirements

according to local requirements

according to local requirements

Office presence /
occupation per unit /
number of home office days

according to working time directive / according to working time directive / according to working time directive / according to working time directive / according to working time directive / according to working time directive /
no limitations /
no limitations /
no limitations /
operational units with a maximum of defined persons - minimal office
defined crisis service /
presence per operational unit /
Home office up to 4 days per month Home office up to 4 days per month Home office up to 8 days per month 50% office presence, rest in home
Home office up to 22 days per month
office; avoid mixing of teams / Home Home office up to 20 days per month
office up to 12 days per month

Level 2

Level 3

Level 4

Level 5
Emergency operations with strict
exit restrictions

Regulation for parents with children not applicable as schools and
that require care
kindergartens are open

not applicable as schools and
kindergartens are open

Vulnerable persons

not applicable

Key persons in the office

all

Organize by home office regulation if Organize by home office regulation if Organize by home office regulation if secured by general home office
secured by general home office
applicable
applicable
applicable
regulations
regulations
all
all
Maximum of 50% occupancy;
IT, defined persons, minimum
IT emergency service, emergency
avoid mixing presence of key persons presence, distribution of mail, office service for reachability, secure mail
cleaning
forwarding with post office

not applicable as schools and
kindergartens are open

Consider home office regulations in Consider home office regulations in Consider home office regulations in
best possible way parents with
best possible way parents with
best possible way parents with
children who require care when
children who require care when
children who require care when
setting up the operational schedule. setting up the operational schedule. setting up the operational schedule.

Access to IT (GrECo-Centre)

We experienced different reactions from the teams after
a summer that promised a more stable pandemic situation. Travel within Europe was possible to some extent,
boosting the morale among our employees. However,
early autumn marked the beginning of the “second
wave” and soon we were back to working from home
and faced with very high risks of infection.
Social Distancing and Digitisation
The main challenges were Social Distancing and the cancellation of all physical team meetings, making it difficult
to recognise problems caused by the isolated mobile work
ing environment. We therefore focused on strengthening
our Line Managers, training them in virtual leadership and
introducing new formats of digital collaboration.
While some of our employees were struggling with the
acceleration of the digitisation in our everyday work,
others became pillars of support explaining the tools
and providing best practice examples. For all of us, the
first few months of the pandemic were a huge learning
process. We not only learned to master new tools, but a
whole new way of working and communicating.
Our private lives changed too, in many ways: Schools were
and are closed most of the time, curfews prevented people from leaving their homes, and many felt increasingly
insecure of what the future might hold. Recognising these
problems and supporting our employees in every way we
can has become one of our most important tasks.

no special security measures
only for IT employees /
only for IT employees /
only for IT employees /
only for IT employees /
only for IT employees /
access to IT prohibited for all other access to IT prohibited for all other access to IT prohibited for all other access to IT prohibited for all other access to IT prohibited for all other
employees
employees
employees
employees
employees
Suspected cases or ill persons living no special security measures
Home office, operation in accordance Home office, operation in accordance Home office, operation in accordance Home office, operation in accordance Home office, operation in accordance
in the same household; or in contact
with Contact Tracing Specification
with Contact Tracing Specification
with Contact Tracing Specification
with Contact Tracing Specification
with Contact Tracing Specification
with COVID-19 cluster
Behavior in the case of local
Avoid entry/exit into officially
Avoid entry/exit into officially
Avoid entry/exit into officially
Avoid entry/exit into officially
Avoid entry/exit into officially
Avoid entry/exit into officially
regulations in high incidence area
defined high incidence areas
defined high incidence areas
defined high incidence areas
defined high incidence areas
defined high incidence areas
defined high incidence areas
wherever possible. If a GrECo office is wherever possible. If a GrECo office is wherever possible. If a GrECo office is wherever possible. If a GrECo office is wherever possible. If a GrECo office is wherever possible. If a GrECo office is
located in a high incidence area, on- located in a high incidence area, on- located in a high incidence area, on- located in a high incidence area, on- located in a high incidence area, on- located in a high incidence area, oncall-service, stand-by-duty, telephone- call-service, stand-by-duty, telephone- call-service, stand-by-duty, telephone- call-service, stand-by-duty, telephone- call-service, stand-by-duty, telephone- call-service, stand-by-duty, telephoneservice and distribution of mails
service and distribution of mails
service and distribution of mails
service and distribution of mails
service and distribution of mails
service and distribution of mails
should be distributed to colleagues should be distributed to colleagues should be distributed to colleagues should be distributed to colleagues should be distributed to colleagues should be distributed to colleagues
living in the high incidence area. For living in the high incidence area. For living in the high incidence area. For living in the high incidence area. For living in the high incidence area. For living in the high incidence area. For
colleagues who do not live in the
colleagues who do not live in the
colleagues who do not live in the
colleagues who do not live in the
colleagues who do not live in the
colleagues who do not live in the
high incidence area home office is
high incidence area home office is
high incidence area home office is
high incidence area home office is
high incidence area home office is
high incidence area home office is
recommended. Balancing the load of recommended. Balancing the load of recommended. Balancing the load of recommended. Balancing the load of recommended. Balancing the load of recommended. Balancing the load of
services in the team after the
services in the team after the
services in the team after the
services in the team after the
services in the team after the
services in the team after the
expiration of regulatory orders.
expiration of regulatory orders.
expiration of regulatory orders.
expiration of regulatory orders.
expiration of regulatory orders.
expiration of regulatory orders.
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Statement by the Chairman of the
Supervisory Board

I am pleased to announce yet another year of excellent
results for GrECo despite the unprecedented challenges
caused by the pandemic. As a highly digitized corporation
we got quickly prepared for the transition to remote work.
We continued to provide the best possible service to our
clients in a demanding economic environment. Our focus
was also on the health and safety of our employees.
In 2020, the Supervisory Board monitored the business
activities of the Executive Board in four periodical meet
ings. In addition, the Executive Board reported and consulted with the Chairman of the Supervisory 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 2020 and the Executive Board’s report were reviewed by the appoint

ed auditors and awarded with their unqualified audit
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 everyone at GrECo
for their commitment and contribution to our success.
Sincerely,

Friedrich Neubrand
Chairman
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Financial Highlights

Consolidated Income Statement
From January 1st to December 31st

100.1 €m

Compound Growth Rate of 3.1%
2018: 94.2 €m
2019: 98.1 €m

88.9 €m

Net Revenue
Compound Growth Rate of 3.4%
2018: 83.2 €m
2019: 87.3 €m

12.2 €m

Profit from Operating Activities
Compound Growth Rate -2.4%
2018: 12.8 €m
2019: 13.0 €m

988

Number of Employees
Compound Growth Rate of 1.6%
2018: 957
2019: 981

867 €m

Premium Volume
Compound Growth Rate of 6.8%
2018: 760 €m
2019: 786 €m

95.4%

2019
€ ´000

100,136

98,138

1,003

997

Commission Splitting

-12,205

-11,846

Net Revenue

88,934

87,289

Personnel Expenses

-57,864

-54,009

-4,913

-4,554

Other Operating Expenses

-13,922

-15,736

Profit from Operating Activities

12,235

12,990

0,129

14,093

Profit before Taxation

12,364

27,083

Taxes on Income

-2,652

-3,385

Profit after Taxes

9,712

23,698

Revenue
Other Operating Income

Depreciation and Amortization

Financial Result

Client Retention Rate
Average Client Retention Rate of 96.3%
2018: 96.8%
2019: 96.6%

145,566

2020
€ ´000

Total Consolidated Revenue

Number of Policies
Compound Growth Rate 0.0%
2018: 145,590
2019: 148,561
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Key Performance Indicators

at December 31st

2020
€ ´000

2019
€ ´000

Fixed Assets
Intangible Assets

8,389

10,640

Tangible Assets

7,963

6,514

Financial Assets

2,443

2,444

18,795

19,598

Trade Receivables

22,691

23,513

Other Receivables

19,795

19,907

Current Assets

Cash and Cash Equivalents

Prepaid Expenses and Deferred Taxes

28,461

35,429

70,947

78,849

3,890

3,407

93,632

101,854

Subscribed Capital

2,000

2,000

Reserves

1,343

1,343

Fx-Differences

-0,259

0,136

Retained Earnings

18,876

28,923

Minority Interest

1,239

1,226

23,199

33,628

Accruals and Provisions

28,757

26,209

Trade and Other Liabilities

26,263

27,790

Deferred Income

15,413

14,227

Total Liabilities and Shareholders‘ Equity

93,632

101,854

Total Assets

Return on Equity
(before tax)

Return on Assets
(before tax)

72.7%

2018

15.7%

2018

80.5%

2019

26.6%

2019

53.3%

2020

13.2%

2020

Return on equity (Profit before taxation / Equity) as well as which was mainly based on organic growth but also strengReturn on assets have been stable during the past years. thened in 2019 by successful acquisitions like Sagauta. In
These figures reflect the high profitability of the Group
2019 the sale of biztositas.hu had a very strong effect.		
							
							
		
Equity Ratio

Total Revenue per Employee
€‘000

21.6%

2018

98.4

2018

33.0%

2019

100.1

2019

24.8%

2020

100.1

2020

Equity ratio in 2019 was also affected by the sale of
biztositas.hu.

Revenue per employee remained stable in the business
year 2020.

Equity
Trading Margin *
15.2%

2018

31.0%

2019

13.9%

2020

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.

Figures excluding disposal of biztositas.hu
Extraordinary one-off effect due to disposal of biztositas.hu
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Risk Management

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 eval
uated its exposures and set measures for their prevention, minimisation and transfer. The measures consider
mitigation possibilities for all identified risks as well as
solutions for insurance covers. In addition, the department for Internal Audits also supports in the supervision
of these risk mitigation measures.
GrECo´s risks are generally classified into Management,
Operational and Human Resources Risks.
Management 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 nation
alisation 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 different countries spreads the risk.
A major influence on the market results from the introduction 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 strengthened professionalism requirements is mentioned. GrECo
is well-positioned in this area, having a comprehensive
internal and external education programme for its employees. An inter-divisional quality dialogue helps to reduce dissimilarities in daily work. Our key personnel are
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 information system and our controlling department can provide
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 Operational 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 processes, 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. A group-wide internal control system is in place securing compliance with all internal and
external directives.
The ongoing corona crisis challenges both, GrECo´s internal operations as well as the resilience of our entire client
base. In order to manage the pandemic event, GrECo
has established a group-wide Pandemic Prevention and
Response Plan including a Covid-19 Task Force, suit
able safety measures to protect our employees, clients
and business partners as well as comprehensive business continuity procedures to secure a seamless service
delivery. Additionally, the pandemic event led to a global economic turmoil which´s further impact cannot be
assessed in full at this stage.
Furthermore, GrECo has implemented comprehensive
measures to ensure compliance with the General Data
Protection Regulation.
Another operational risk which is significant for our provision of services is the IT risk. The IT infrastructure is on the
one hand centralized in-house in the GrECo Centre in Vien-

na and on the other hand an increasing share of our IT services are facilitated via cloud environments. Under the light
of a permanently increasing threat arising from cybercrime,
a malfunction of the security of our IT system and internet
connection might result in an interruption of our activities,
potential cyber extorsion 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.
A further development which will more and more influence GrECo and its clients are risks arising from climate
change and related perils. To reduce our carbon footprint
towards a CO2 neutral operation, GrECo has adopted its
standards by sourcing renewable energy and incentivising ecological behaviour.
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 developing its employer branding and high-quality training
for its staff. In cooperation with the Austrian Johannes
Kepler University we established the GrECo Academy in
2020, a new platform providing state-of-the-art training
and appropriate know-how for our employees.
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GrECo,
matter of trust.

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 solutions and services, knowing that their employee, operational and financial risks are simply on the safe side.
GrECo clients can rely on long-term support with measurable added value. As an independent risk and insur
ance manager we scan the national and international
insurance markets to individually identify the best solutions 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 inherent 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 since 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 recommendations we give are a combination of highly specialised,
national and international know-how, multilingual teams
and an efficient risk assessment that takes local requirements 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 commitment towards our employees. Flat organisational structures attract self-motivated people with an entrepreneurial
spirit. Ongoing trainings, numerous possibilities for personal 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.

I

19

20

I

Annual Report

2020

Award-winning Family Company

GrECo Group is an independent family-run company. The
Neubrand family has been its majority owner for almost
50 years and will remain at the helm in the future.
Reliability and Stability - A Sustainable
Corporate Strategy
As an owner-managed company GrECo is renowned for
its reliability and stability. It is a resilient business, independent of the volatile influences of capital markets.
Excellent financial strength through strong equity capitalisation is very important to us.
The role of the Neubrand family as majority owners
and the independence of the company are essential
aspects of the corporate strategy and key to GrECo´s
long-term success. The founding pioneer and Chairman
of the Supervisory Board Friedrich Neubrand, his sons
Georg and Fritz as well as grandson Markus are part of
the family team.
Fritz and Georg Neubrand are members of the GrECo
Holding Executive Board. In his dual role as Head of Sales,
Fritz is mainly responsible for the continued internationalisation of the Group. An additional important driver

for business development is mergers and acquisitions,
such as a recent project in the Baltics or one completed
in the field of specialty insurance broking. Georg Neubrand heads the Finance & Administration department
in his dual role. He is the guardian of GrECo´s financial
strength and master of administrative of those processes
and procedures that secure our service quality. Recently,
Markus joined the family company. He is the digital head
of the family and involved in the digitisation of sales projects as well as administrative processes.
HERMES Business Award
The HERMES Business Award is the most important
award bestowed on Austria's most outstanding companies. It is presented under the patronage of the Ministry
for Digitisation and Economy by Austria’s Federal Minister Dr. Margarete Schramböck. The award signals confidence in Austria as a business location with extremely
strong and stable companies. An independent panel of
experts determines the nominees and selects the award
winners in individual categories. During the Gala Evening
of the Austrian Economy held in the Great Ballroom of
the Vienna Hofburg Palace, GrECo received the award
for being the Best Family Business in 2020.
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Spotlight on Hungary

Founded in 1990, GrECo Hungary was the first step
taken by the GrECo Group towards becoming the lead
ing risk and insurance manager in Eastern Europe &
Central Asia. The ambition back then was to be close
to the client and to guarantee the best possible service
across borders.
Having been on the market for 30 years, GrECo Hungary
provides an excellent international client service that is
based on long-term experience and a specialised service team with good languages skills. In addition to the
international team, GrECo Hungary is home to several
highly professional specialty teams, such as Health &
Benefits, Food & Agriculture, Motor, Financial Lines,
Aviation and Affinity, who successfully support their
local clients. Recently, the need for Credit Insurance
has also risen sharply in Hungary.
In 2020, GrECo Hungary placed a total of 10 million
EUR in premiums for its almost 1,000 clients with over
3,500 policies.
Facts & Figures – Hungarian Insurance Market
In 2020, Hungary was the 48th largest non-life market in
the world and the fourth largest in Central and Eastern
Europe after Poland, the Czech Republic and Romania.

Every large insurer in the market is foreign-owned. In
2020, Hungarian interests were represented with a
combined market share of around 7.5%. The insurance market includes 22 insurance companies, of which
nine are non-life, five are life and eight are composite.
Each is supervised in Hungary. Additionally, there are
12 insurance associations, most of which are non-life.
Around 15 branches have been established by EU insurers on a "freedom of establishment" basis.
The country has a well-developed and sophisticated
insurance market. Around 70% of all households have
a household insurance and many large enterprises are
protected by a business interruption insurance.
Brokers control over 80% of all commercial premiums.
Personal lines policies are distributed by agents, banks
as well as internet brokers.
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GrECo nova

GrECo nova is our global specialist insurance broking
network, which provides our clients with decisive benefits in all their global ventures. The management of international insurance programmes and its local services has
been one of our core competences since decades. Hence
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 specifically and tailor-made for the clients. GrECo attaches great
importance – 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 independent 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 principles and self-image.
nova flex
Maximum Flexibility Worldwide
Wherever you go, we are already there. As an independent 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 partner for you, we already work with him!
nova value
Premium Quality Worldwide
We not only act responsibly but consider it our responsibility 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 quality worldwide, wherever you are.
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GrECo nova in South-East Asia
Looking Towards the Far East

When selecting local broker partners, we pursue the
highest standards. We cooperate only with like-minded
people who, like us, have internalised our values and
understanding of client service. We know our partners
personally and place our trust in them. They are often
the leading independent insurance consultants in their
country. Rest assured, our broker partners offer the best
solutions for individual client needs – even in the case of
specialist solutions for niche areas. We select the best fit,
based on specialisation, geographic presence or placement capabilities. Investing significant time and effort
into the relationships with our broker partners results in
what we think true global reach looks like.
Our local broker partner in South-East Asia is Howden, a lead
ing employee-owned, international insurance broker who
became a GrECo nova partner in 2019. Howden was estab
lished in London in 1994 and since then has been growing
rapidly with a compound annual growth rate of 35%. Howden’s
presence reaches clients in over 35 territories across Asia
Pacific, Europe, Latin America, Middle East and Africa, North
America, and the Caribbean. Howden is also the leading producer of direct premium to Lloyd’s of London.

Howden and GrECo share a people-focused empowered
culture that is underpinned by deep specialist knowledge
and an entrepreneurial spirit. Clients can thus expect the
same high-quality service.
International Ventures in Fast-growing Markets
In early 2020, GrECo reached out to Howden for support
in servicing a major client across South-East Asia spanning Singapore, Vietnam, China, South Korea, and Thailand. Fast-growing emerging markets, such as the Asian
Pacific region, attract many global companies looking to
establish operations and tap into the growth potential.
The diversity in language, legal systems and insurance
practices means there is no "one-size-fits-all" approach
to servicing such clients.
The seamless transition experienced by this major client
is just one example of how GrECo and Howden have
worked together to deliver a typically complex multi-line
programme. Regardless of location, industry, or lines of
cover, this partnership assures clients of the same high
level of professionalism and expertise that they have
always associated with GrECo.
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GrECo Group Practice – Affinity Business

In our risk and insurance management solutions for industry, trade, commerce and public sectors, we put the spotlight 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
also 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.
Affinity Insurance Solutions
The international team of Affinity Business provides tailored B2B2C solutions, helping GrECo partners open up
the potential for new business opportunities - whether
the aim is to increase revenues, ensure one’s competi-

tive advantage, gain new and retain existing customers, or
increase customer loyalty.
Our Affinity Business Model is defined as the distribution
of insurance solutions via third-party providers who are not
insurance distribution specialists. Affinity encompasses a
wide range of potential partners, from banks to car manufacturers, telecom companies, utility providers, retailers,
e-commerce, and other digital players. It has traditionally
focused on selling annex insurance products that are complementary to a partner's core product, for the benefit of
additional income or as differentiation from competitors.
The Affinity Business Model is a win-win model with
impressive benefits for both partners and customers. For
partners, the main advantages include honing the competitive edge, boosting strategic differentiation, gaining
new and retaining existing customers, or enhancing sales
channels and the activities of sales staff. Customers benefit from a one-stop-shop for complementary products,
a hassle-free buying experience and an enriched multi-/
omnichannel customer journey.
Established in 2020, the Affinity Practice has already implemented many innovative insurance solutions for hotel cancellations, unemployment assistance, bikes, tires, ski passes, yacht charters as well as long-term motor insurance.
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Female Leaders at GrECo

Claudia Kaiser-Engl,
General Manager
VMG

I started my professional career in insurance and already the
first few weeks raised
my interest in this
industry. Regardless
of the position, my
managers supported me and influenced
my development and
my career. I love working in a team, in projects and to tackle the
everyday challenges.

“Change is the only constant.
(Heraclitus) Women should
accept the challenge to introduce
a more female view on work.“
I mostly evaluate carefully, but sometimes it
is simply "going through
the motions" or even just
accepting the facts. Everyone has strengths and
weaknesses and my way is
to use both wisely. If men
and women listen, respect
and learn from each other,
female leaders will stand a
better chance, supported
by their male counterparts.

Dusanka Talic,
General Manager
GrECo Serbia

First, it was an adventure for me, until I realised how serious the
insurance industry is.
I am an entrepreneurial
spirit, I need to „build“
something every day.
I focus on my colleagues. When I go into
the office and get a
smile from my colleagues,
this is what counts.

“Let’s face the challenge together.”

Alma Ribanovic,
Group Practice
Leader Affinity

“My leadership is management
by the role model.”

“Keep developing and supporting
women on the job!”

Ilse Konheisner-Holub,
Group Practice
Leader Aviation

My biggest motivator is success and that I love my work. I believe in what I am
doing and know that with my passion, enthusiasm and belief I can make a difference. I enjoy exploring and implementing new and innovative solutions. I want to
be the person who adds value to our company. Companies need to realize that
diversity in leadership is good for the business. The new economy we are facing
is focused on servicing and not based on muscles and strength, but skills that
come easily to women – persistence, eye for the detail and measured thinking.

I got into the insurance
industry by chance and
only then realised how fascinating this sector is. This
has also driven me to get
more out of my job. It is
still important for women to be supported on
their career path and I am
grateful to my bosses for
giving me the chance to
develop myself further. As
GrECo has grown, I have
grown with the company.

Petra Steininger,
Head of Group
Communications

Katerina Pavlidi,
General Manager
GrECo Sagauta
Lithuania

Gabriele Andratschke,
Head of Group
Human Resources

I am motivated by the
possibility to use my experience for success and
to empower employees
through coaching, teaching and mentoring. Working in teams is a constant
learning process and I
feel fulfilled by doing a
job that matters. I set my
goals, take a few steps forward and seek to work
with talented people.

“I think that women nowadays
invest much more time and
effort in their personal
development, and this will lead
to an increase of women in
management positions
in the future.”

Alina Aleks,
General Manager
GrECo Poland

The complexities of Polish
tax and accounting law
make my job a constant
challenge. I am managing a
fantastic team of only women in F&A and contrary to the
stereotypes we get on very
well with each other.
I believe women to be
more versatile, able to
think about several things
at same time and me, as
a financier, I can keep
a cool head.

“I am convinced that the future
belongs to women - we are
highly educated, motivated,
confident and courageous.
We can work together, and we
are well organized.”

In Credit Insurance, we are a trusted partner. Reliability, speed and always common sense,
that is what our clients can expect. That's exactly what I love about my job: always accepting new challenges, finding solutions for our clients and enhancing the knowledge. Bringing
family and work under one roof is an everyday challenge, so women place special demands
on flexibility and a good work-life balance, especially in management positions. I think that a
balanced mix of genders at the top of a company uses the different skills of men and women
in the interests of modern management. Employees and the company can benefit from this.

“Together, we shall design a new work culture that
includes mobility of work for women, promotes talent and enables innovation and creativity.”
At GrECo, I can live my passion: to work with people and to create a framework
in which our employees and we as a group can develop. New forms of cooperation will further change the way we work. I believe that in a time of accelerated digitisation we need to focus even more on our social skills and to support the current change processes. As working environments are becoming more
flexible, it will be easier for women to manage their job and raise a family.

“Give the best of yourself to receive the best in return
is the motto I am following.”

Lisbeth Lorenz,
Group Practice
Leader Credit &
Political Riks

“Do your job with a lot of joy and conviction.
Only then you can do your job successfully.
That is my recipe for success.”
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Corporate Responsibility Human Resources and Social Work Place

2020 was a year of change, also for Human Resources.
Usually, HR focusses on bringing people together. Last
year though, a new way of interacting - Social Distanc
ing - took over our everyday lives. Almost overnight all
collaboration moved to virtual rooms.
How did we, in HR, approach the challenge? In 2020,
we wanted to introduce mobile working and home
office by first of all equipping all employees with mobile
devices. A number of learning modules to support our
teams in the process were set up. But the pandemic
caught us by surprise, as working from home became a
necessity to protect our people from the rapid spread
of infections in all GrECo markets.
Once everybody set up their workplace at home, we
organized online training sessions on remote working
as well as virtual communication and collaboration. We
used social media initiatives, postings in our Group-wide
intranet and virtual team building to stay connected with
our colleagues.
Creating a Digital Learning Environment
As the pandemic did not disappear as quickly as it had
emerged, we redesigned our learning modules. Faceto-face trainings were transferred to our virtual classroom. By the end of the year, HR had set up a new platform for learning, knowledge sharing and collaboration.
The new GrECo Learning Hub offers a diverse catalogue
of courses our colleagues can browse through at their
own pace to select topics that they deem crucial for
their personal development.
Challenges and Chances for HR
Keeping our teams together and supporting our managers in tackling the leadership challenge in virtual teams
was our key task in the beginning of the pandemic.

Naturally, we were faced with insecurity, but also experienced tremendous support and togetherness within
the teams. We realised the importance of creating future perspectives and providing security, especially for the
younger generation. This led to the first large scale trainee initiative in Austria, accompanied by a social media
campaign. In the autumn we were happy to welcome our
new trainees in almost all our Austrian subsidiaries .
We started to support our recruitings on social media
and will continue to do so in the future. We take pride
in our onboarding process because it quickly integrates new colleagues into the teams. However, during
a lockdown, the first day at work is reduced to handing over computer hardware and sending the new
employee back to working from home. Nonetheless,
the first few weeks in a new position are key to a successful integration process, for the new colleague and
for us as the employer. As virtual collaboration has
become an integral part of our daily working routine,
we managed to bring all new employees on board in
our virtual meeting rooms.
Throughout 2020, we all developed new skills: digital skills
to master new tools, communication skills to host and take
part in virtual meetings and social skills to learn to collab
orate in teams from a distance. At GrECo, we adjusted
quickly to a new way of working that helped us to continue
with business as usual in the best possible way.
HR Outlook
As the pandemic continues to accelerate digitisation, we
will further improve our processes to reduce administration. We will pursue our multi-media approach in our
learning modules, host webinars, produce E-Learnings
and videos, but also plan face-to-face trainings, for peo
ple to meet again in person.
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GrECo Academy - A Platform for Scientific Collaboration
GrECo employees have been benefitting from a wide
variety of development programmes for years. In spring
2020, the GrECo Academy was established to enhance
skills and knowledge in the insurance business. High
quality and needs-oriented employee training is a top
priority. To this end, the GrECo Academy’s activities focus
on the individual personal development of GrECo Group
employees. The GrECo Academy is a platform for scientific collaboration, exchange of knowledge and expert
networking. Its cooperation partner is the renowned
Johannes-Kepler-University (JKU) in Linz, Austria.
Board members of the GrECo Academy are the JKU
Principal Univ.-Prof. Dr. Meinhard Lukas and Dean Univ.Prof. Dr. Helmut Pernsteiner as well as Mag. Dr. Christian
Oppl and Akad. Ue. Gabriele Andratschke from GrECo.
The board approves the training concept, evaluates lectur
ers, learning material, and regularly assesses the quality.

"Due to my university
background the active exchange
between universities and
the insurance industry has been
of great importance to me
throughout my professional life.
The cooperation with the JKU
has lain the foundation
of a partnership benefical
to both parties."

Quality – A Top Priority
While the learning events are based on blended learning principles, most are currently held as webinars.
A virtual classroom has been added to GrECo Group’s
digital learning environment. Its Breakout Rooms facil
itate interactive exercises, teamwork, and knowledge
exchange among participants. Performance reviews
complete the learning events.
Extract from the learning programme
Introduction to the Insurance Business – a blended learn
ing module, using hybrid teaching techniques and a collaborative approach for assignments.
Cyber Insurance – identifying threats for companies and
finding the best possible insurance solution. Understanding of the coverages and exclusions of cyber-insurance.

"The GrECo Academy has
already given its first strong
signs of life. I was invited
to hold a lecture on
Sustainable Finance and was
very impressed by the interest
of the participants from the
insurance and bank sector.”

“We are pleased that
our cooperation has created
a platform for exchange on
risk and insurance topics and
in the field of research and
teaching, both for our
University lecturers
and students.”

Gabriele Andratschke,
Board Member of GrECo Academy

Christian Oppl,
Board Member of GrECo Academy

Sustainable Finance – a look at sustainability and ethical
values in the fields of financing and capital markets as
well as the perspective of the insurance industry.

JKU and GrECo Academy jointly decide on the organisation
of learning events. As a non-profit organisation, the GrECo
Academy offers its programmes not only to GrECo Group
employees but also to students, GrECo clients as well as
prospective clients and business partners. The curriculum
is designed to best meet the required professional skills
and knowledge and specialist topics. We also regularly
address current risk and insurance related topics, that are
discussed and analysed by scientists and representatives
from the industry. Most recently, the topics focussed on
cyber-threats, sustainability and pandemics.
Meinhard Lukas,
Board Member of GrECo Academy

“As corporate learning gains
momentum and is becoming
more digital, we need to focus on
tailor-made content and multimedia learning modules for our
employees. The GrECo Academy
also provides a platform for
Social Network Learning and
collaboration.”

The GrECo Academy holds the ibw’s (Institute for Research
on Qualifications and Trainings of the Austrian Economy)
quality seal of approval for training and development.

Risk Management and Business Continuity – as the
impact of potential global threats increases, the focus
shifts to strengthening the resilience of companies,
improving their risk quality, stepping up efficiency
levels, and facilitate daily work.

Helmut Pernsteiner,
Board Member of GrECo Academy

Outlook for 2021
In 2021, the GrECo Academy once again aims at offering
attendance events for GrECo Group employees, clients,
and partners – subject to the further development of the
pandemic. A spotlight will be put on law, the economy,
and specific insurance expertise. We will invite lecturers
and guest speakers from universities and the industry.
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Corporate Responsibility - Environment

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
supply. In 2017, a photovoltaic system was installed on
an area of 225 square metres on the roof of the GrECo
Centre. The performance of the system amounts to
40kWP, this allows us to produce 30.000 kWh of renew
able energy (comparable to the annual consumption of
6 households). Further power saving measures also
included the switch to LED lightning in the entire GrECo
centre, which saved 56% of lightening energy.
Regarding IT hardware we operate 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 for
these devices by introducing the newest generation of
telephones. Similarly, a lot of other IT equipment utilises
a power save mode when not in use.
In order to reduce paper waste several initiatives have
already been started: our office printers are by default
printing on both sides, many templates are available electronically and can be sent via email, the usage of electronical signatures has been introduced and in all offices

the printers 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. Since
2015, we have been using a professional digital printing
machine, for the purpose on printing on demand. Thus,
we avoid the disposal of outdated marketing material, as
we are now producing smaller amounts of the mentioned documents.
E-Cars
GrECo endeavours to constantly increase the number
of e-cars in their fleet. Currently around 13% of the
fleet are e-cars, in addition there are more than 20
plug-in hybrid cars in use. This means that more than
a third of our fleet are electrified vehicles. The group
follows the environmental friendly policy of the Austrian government (e.g. tax exemption in kind for company
cars without any CO2 emission - electric vehicles) and
provides incentives for the usage of e-cars. The purchase prize maximum for an e-car is higher than for cars
with fuel engine and a financial support for a wall box
for charging the e-car at home is granted. In the second
half of the year 2020, an additional incentive was creat
ed to bring the expansion of e-mobility a step forward.
In the coming year GrECo aims to have a 50% quote of
e-cars in their fleet. In Austria in particular, efforts have
been taken to install internal charging infrastructure at
all locations throughout the country. At the GrECo Centre in Vienna, the number of charging points has been
increased from eleven to thirty.
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Sustainable Risk Management
How insurance and risk management will help fight climate change

The current fight against the pandemic will hopefully
soon be won by wide-spread use of vaccines. This will
enable us to refocus on the much harder and longer fight
against climate change. Global warming, threatening to
go beyond 2° C, must be stopped, bringing thus the first
climate irregularities at least to a standstill.
EU Taxonomy Regulation
In this context, the European Union has agreed on the
common target to become climate-neutral until the year
2050. It has issued a Green Deal strategy which includes
chances for companies and states alike to secure stable
economic development by successfully investing in sustainable technology and alternative forms of energy. The
targets and fields of activity have been set out as follows
in the Taxonomy regulation
▪ climate change mitigation;
▪ climate change adaptation;
▪ sustainable use and protection of water and marine
resources;
▪ transition to a circular economy, waste prevention
and recycling;
▪ pollution prevention and control as well as
▪ protection of healthy ecosystems.
In addition to measures mitigating climate change, there
are also objectives to make the world a cleaner and
healthier place again. This means, in many aspects, a
shift from traditional technologies to re-building systems that are not any longer considered sustainable.
One of the examples that has provoked fervent debates
is decarbonisation, i.e. phasing out coal as a first measure, followed by abandoning the use of fossil fuels for

industrial processes, heating, and as operating means
of transport. Most of these measures will challenge
employment and present risks that may impact on the
welfare of many states.
On the other hand, these measures offer new chances
and open up business opportunities. One of the main
questions is: Who is going to finance the change? We
are currently in the lucky situation that, despite many
economic problems, liquidity has reached a giant peak.
Investments in traditional state bonds, the major investment of insurance companies, result in a relatively small
income due to low interest rates. This makes it increas‑
ingly difficult for this sector to contribute to good over
all financial results. Backing “green” activities and projects as well as companies offers the prospect of higher
returns on investment and is highly appreciated by both
states and the European Union. Insurers benefit in two
ways. They increase their financial income, part of which
is given back to the insured at the end of life insurance
contracts, and they can actively participate in sustain
able investments, which, in turn, increases their reputation and market acceptance.
Investments into saving products, like life insurances and
pension funds, will be split into “old” investments and
new “green” products. The nature of investment must
be clearly shown in product descriptions. Intermedi
aries will have to ask clients whether they prefer a green
product or not. Because of this development, insurers
are, for instance, increasingly withdrawing from the coal
industry. They no longer invest in coal companies’ shares
and refrain from offering insurance cover to mining companies or energy producers who rely on coal.

GrECo´s Green Deal Proposition
The latter position makes it difficult for insurance and
reinsurance brokers to find sufficient capacity for such
risks. This is where professional brokers like GrECo step in
with their know-how. Based on an excellent risk management concept and on the willingness of a company
belonging to the old “black” industry to invest in measures to at least mitigate most of the negative effects on
the environment, insurance cover will still be available.
On the other side, technical innovations for renewable
energy, new propulsion systems, electronic solutions and
the like also require the support from highly professional
risk managers and insurance brokers. They will discuss
and negotiate the insurability of new technical methods
and revolutionary projects and will accompany the client
through the whole product cycle, from the initial idea
and drawing until full operation of the finished new system and machinery.
To this end, GrECo has implemented a specialty concept with highly professional and dedicated staff,
offering general risk management and insurance
placement services to branches like Power, Energy &
Mining, Construction & Real Estate, Transportation &
Logistics. We expect that the share of new projects lin-

ked to the Green Deal will soon outnumber traditional
insurance requirements.
Apart from environmental targets, the improvement of
worldwide social responsibility remains a similar impor
tant objective. Insurance capacities for the weapons
industry, for companies using child labour or exposing
their employees to very bad working conditions are dimin
ishing. In such cases, it is the risk manager’s task to help
to contribute to a change in the client’s business strategy
to maintain the company’s insurance coverage.
As far as GrECo operations are concerned, social responsibility and environmental protection targets are only two
sides of the same system of values. We thoroughly consider
all developments in environmental, social, and corporate
governance matters that could have significant negative
effects on these values. Investment decisions such as buying or renting office space, procurement of business equipment, IT or company vehicles are made by observing both,
sustainability and social responsibility aspects.
We are convinced that, like in the past, risk management
and insurance will contribute to enabling a positive change
and the technical progress that lies ahead of all of us.
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Corporate Responsibility – Social Commitment

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, mainly 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 have subsidiaries. In
doing so, we review and carefully 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.
Social Distancing and Adjusting to Change
2020 marked a year of change for all of us, especially
for children and young people. No school, longer vacations – every child would have welcomed this situation
before the pandemic. However, the experience of home
schooling turned out to be a challenge for many. Social
Distancing has become a major burden for everyone
involved. Young people were taken out of their social
environment and had to learn to master school lessons
via virtual communication tools. Preparing for the future has never been more difficult.
That is why the GrECo Foundation focused its activities
on projects supporting the immediate needs of children
and young people during the pandemic.
Appreciation, Mindfulness and Empathy
#147 Rat auf Draht, an SOS Kinderdorf Austria project,
provides 24/7 support and counselling for young people. The hotline and the chat platform are available
to everybody, anonymously and free of charge. Multiprofessional teams of psychologists, psychotherapists,
lawyers and life and social counsellors listen to the
children’s concerns and offer advice over the phone,
online or through easily accessible information via their

website and social networks. Currently, up to 250 counselling sessions are held per day, an increase of around
30% compared to previous years. Every year, more than
80,000 inquiries from children seeking help are received
by the care teams.
Creating a Future Perspective
#147 Rat auf Draht accompanies children and adolescents on their way to a self-determined future and promotes the acquisition of skills and competencies that
will open up a world of opportunity for them. Access to
education and learning are the basis for this development. The organisation Concordia runs a vocational
school "Centrul pentru Educație și Formare Profesională
CONCORDIA" near Bucharest, Romania. Young people
from socially disadvantaged backgrounds can choose
from a range of professions, such as apprenticeships
as cooks, bakers, carpenters or agricultural workers.
Every year, 45 youngsters learn a trade, receive room
and board, and are supervised by pedagogically trained
staff and social workers. All activities are accompanied
by job coaching to identify the specific talents of the
individual apprentices, thus creating the opportunity
for them to take the first step towards greater independence and self-reliance. We are happy to cover the train
ing costs for the entire 2-year apprenticeship for three
apprentices at the Concordia Vocational School.
Supporting Young Talents in Poland
Our Polish colleagues initiated a programme for highly
talented young people living mostly in Poland’s rural
areas. Despite the pandemic, we received 134 applications from gifted young people with a wide range
of talents, from music to mathematics. A Competition
Committee comprising seven GrECo colleagues faced
the challenge of nominating 12 talented pupils, six
from primary schools and six from secondary schools.
Each of the winners received a small grant to help them
enhance their talent. The awards were presented in a
virtual meeting, which gave us the opportunity to get
to know all winners online.
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GrECo – Trusted for Decades

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

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 beginning 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 Neubrand established the GrECo Group.

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

30 years Excellence in CEE
In 1989, we were one of the first insurance brokers and
consultants to expand into Central and Eastern Europe. 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 position 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 60 subsidiaries and 1,000 employees
in 16 countries from our headquarters in Vienna.
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Riding High With Job&Bike
Innovative B2B2C Solution Promotes Employee Loyalty for
Bicycle Insurance – fase24

fase24 is an independent bicycle registration data base that
collaborates with renowned insurances, authorities, and
dealers to curb bicycle theft. Upon registering one’s bicycle
in the data base, the name of the owner and the bicycle/
e-bike frame number are inseparably linked. In case of theft
or loss, the bike can be returned to the rightful owner. In
Austria, some 400 registration offices provide this service
and assist customers with the fase24 registration process.
The data base was conceived and set up by Horst Reiter and
Ing. Philipp Reiter.
Design & Placement of a Novel Insurance Solution
“We have had the idea of a data base for registering and
insuring bicycles for quite some time now. The real challenges, though, were the search for the right partners and
the insurability. We found all this in GrECo. They tackled the
insurance challenge head on, came up with good ideas and
persevered until they were able to present the best possible solution,” explains Horst Reiter. GrECo Austria helped
fase24 design the new insurance solution and secured suit
able partners on the insurance market. The booming cy
cling market during the Corona pandemic fast-tracked the
success of the project.
Clients can insure their new bicycles and e-bikes via “BikePayment” up to a purchase price of 12,000 EUR. Besides
theft, the insurance protection also covers accidents,
breakdowns, vandalism, or operating errors. What makes
the insurance unique is the reinstatement value for up until
five years after the purchase. Another highlight is the 100%
reimbursement of costs for a defective battery within the

first five years, even if the defect has been caused by frost.
Clients can easily register and insure their new bicycles and
e-bikes. They can do so quite comfortably online or while concluding the purchase at the dealer. The novel insurance solution has turned to be quite popular. An extension is already
in the pipeline. It includes the idea of a leasing or financing
option that will soon be launched as an add-on product.
The Job&Bike Combination
To maximise the benefit of the cooperation with fase24,
GrECo Austria combined it with the Job&Bike model, a public initiative. It enables companies to purchase a “company
bike” for their employees, making use of a tax-optimised
offer. Their employees just pay a monthly contribution and
after 48 months the bicycle or e-bike is transferred into
their ownership. Many companies use this model to promote employee loyalty as well as health and well-being in
the workplace.
Fase24 takes care of the entire registration and insurance
process on behalf of the companies. In terms of the Job&
Bike model, an employee simply takes the bicycle dealer’s
purchase offer to the employer who subsidises the bike and
who takes care of the order. The local dealer from whom
the bike has been purchased is also the first point of contact
for any repairs in case of a breakdown or damage.
“The GrECo team thinks outside the box. They have helped us
set up our project as a successful B2B initiative. This proves
that a good idea can turn into reality if the right people put in
their heart and soul into it,” states Horst Reiter enthusiastically.

“The GrECo team thinks
outside the box.”

Horst Reiter,
founder of fase24
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Local Solutions Under the Spotlight
“GrECo has the
knowledge and market
power to deliver the
perfect solution.”

Nina Groznik,
Legal System Specialist
at HELLA Slovenia

Best local service for technology leader in the automotive
sector - HELLA

HELLA is a global, family-owned company listed on the
stock exchange. It employs about 36,000 staff members
at over 125 locations in 35 countries. HELLA Group develops and manufactures lighting and electronic components as well as systems. As a technology leader, HELLA
has been an important partner of the automotive industry and its aftermarket for more than one hundred years.
In the Special Applications segment, HELLA develops
products for specialist vehicles. Besides that, the company works hand in hand with other industry partners, in
the form of joint ventures or open collaborations. With
almost 8,000 people working in research and development, HELLA is one of the most important innovation
drivers on the market. HELLA has achieved sales of 5.8
billion EUR in fiscal year 2019/2020.
Global Programme
HELLA´s broker of choice, Rosenthal Assekuranz, has
been handling the company’s business in Germany and
coordinating the worldwide solutions for HELLA for many
decades. As a controlling broker, Rosenthal Assekuranz
set up an international master programme for the main
insurance lines property and business interruption as
well as liability insurance. The master policy, issued in the
country of the mother company, covers all local risks and
provides a DIC/DIL (Difference in condition/Difference in
limits) cover for foreign subsidiaries. In the countries of
these subsidiaries, a local broker installs local policies and
takes care of local specifics such as compulsory insurance
and claims handling assistance. Having all documenta
tion in the local language as well as local contacts at hand
is a great benefit in the event of a claim.
“Looking after our client in foreign countries means we
need a broker partner who best matches HELLA´s insur-

ance philosophy and customises local solutions to the overall insurance structure. GrECo is our long-standing partner.
They are sensitive to the needs of our client and always
come up with the best local solutions,” summarises Patrik
Rosenthal, Managing Director at Rosenthal Assekuranz.
Local Services
GrECo acts as a local broker for HELLA in some of their
countries of operation. An extensive regional presence,
over 30 years of expertise in international business and
strong structures make GrECo an ideal partner for multinational companies in CEE. Designated multilingual
teams focus on the needs of international clients and
implement the right solutions for the clients´ subsidiaries. These international teams have hands-on experience in servicing local policies, handling claims and
taking care of other risk or insurance related matters.
In Austria, the cooperation was set up more than a
decade ago. Besides managing the programme policies,
a specific solution for motor insurance is in place. GrECo
Austria takes care of the entire process as well as frequent motor insurance claims. When HELLA will be eval
uating the Austrian Severance Payment Funds Company
later this year, GrECo is best placed to provide exclusive
broker services. In Slovenia, for example, a local policy
for the employers´ liability insurance must be arranged,
as it is not included in state schemes like in many other
countries. GrECo Slovenia negotiated the local contract
with insurers in Slovenia and arranged the insurance for
HELLA Slovenia. “As part of an international company,
we value the service of a local broker who understands
our specific needs. GrECo has the knowledge and market
power to deliver the perfect solution,” emphasises Nina
Groznik, Legal System Specialist at HELLA Slovenia.
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Food for Future Thought
High Quality Risk and Insurance Management for Austrian
Food Specialties - Handl Tyrol

Handl Tyrol is an Austrian family business based in Pians,
Tyrol, producing original specialities of Tiroler Speck
PGI, ham, raw sausages, and roasts. Back in 1902, the
company started off as a small butcher’s shop. Today,
the fourth-generation family brand run by Karl Christian
Handl is an important ambassador all over the world for
Tyrolean specialities and Tyrolean cuisine. About 60% of
all the products manufactured are exported.
The company’s products are valued worldwide for their
top-notch quality – an aspect that is also found in other
areas of the business. A comprehensive risk and insur
ance management has supported corporate activities
for many years. GrECo Austria has stood by the side of
Handl Tyrol since 2019, having taken care of the insur
ance management after a restructuring process. GrECo
also took over the management of a pending insurance
claim, providing the expertise and patience needed to
successfully conclude the marathon of negotiations with
the insurer in this complex case.
Product Quality Above All
At the time and following extensive market research,
Handl Tyrol transferred the entire risk and insurance
management to GrECo. “GrECo seemed to have all the
right tools of the trade. The financial and structural optimisation of our insurance programmes and the local support from both Innsbruck and Landeck really convinced
me. They are just a stone’s throw away if we need them,”
commends Karl Christian Handl, Managing Director at
Handl Tyrol. In fact, GrECo identified and balanced out
the underinsurance in existing segments, newly insured
those segments that were previously left out, and even
reduced the premiums when restructuring the entire
insurance portfolio.

Innovative concepts complement Handl Tyrol’s uncompromising quality leadership. GrECo’s aim was to fully support
this with the right risk management and an extended product insurance. The latter was initiated as part of the insur
ance restructuring. It covers costs of return shipments,
lost profit as well as crisis consulting and marketing costs
in case of product recalls. The insurance now optimally
enhances Handl Tyrol’s quality leadership and protects the
company’s high consumer safety standards.
Additionally, the spotlight was also put on risk management and crisis management training as part of the new
insurance portfolio. An online workshop was held during
the Covid-19 pandemic, highlighting the aspects of the
crisis management concept. The workshop provided the
guidelines needed to revise the manuals for infection
protection, crisis management and product protection
as well as for the reorganisation of the aspects associ
ated with public recalls and product takebacks.
Digital Future
In September 2020, the family-run business was awarded
the coveted title “Factory of the Year 2020” as well as the
“Smart Factory” prize for its successful digitisation. The
award honours Handl Tyrol’s professional readiness programme, the excellent knowledge base, and the team’s
vision and focus on a fully automated production process.
GrECo’s CyberSolid Insurance was chosen to cover the digitisation boost and any cyber threats that may come with it.
“We need a partner who tackles challenges face on and
who offers new and innovative solutions that best match
our development. We found this partner in GrECo – a
stable owner-managed partner who thinks ahead, just
like we do,” Karl Christian Handl sums up.

„GrECo is a stable
owner-managed
partner who thinks
ahead, just like
we do.”

Karl Christian Handl,
Managing Director at Handl Tyrol
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“Together with the specialists from GrECo,
we developed and implemented
a state-of-the-art solution..”

Maris Kunickis,
CEO of DTEK Renewables

Oleksiy Povolotskiy,
Director of Corporate Governance and
Compliance at DTEK

All-in Protection for Wind & Solar Farms
One-stop Insurance Management for a Global
Energetic Solutions for Ukrainian DTEK Renewables

DTEK Group is Ukraine's market leader in the energy sector and the industry's biggest private investor. The operat
ing company DTEK Renewables manages the renewable
energy assets of DTEK Group and is one of the largest
renewable energy producers in Ukraine. At the end of
2019, the company achieved its strategic goal — 1 GW of
solar and wind power capacities.
The portfolio includes four wind farms – the Botievska WPP
(200 MW), Prymorska WPP 1 (100 MW), and Prymorska
WPP 2 (100 MW), and the Orlivska WPP (100 MW) - as
well as three solar farms — the Trifanovska SPP (10 MW),
the Nikopolska SPP (200 MW), and the Pokrovska SPP (240
MW). The Botievska WPP and the Prymorska WPP are the
most powerful wind farms in Ukraine and among the largest
in Central and Eastern Europe. Similarly, the Pokrovska
SPP and the Nikopolska SPP are the largest in Ukraine and
among the five largest solar parks in Europe.
Sustainable Risk and Insurance Management
“Risk management is an important part of DTEK’s corporate governance. It includes the transfer of risks that
the company is not ready to manage on its own to the
insurance,” says Oleksiy Povolotskiy, Director of Corporate Governance and Compliance at DTEK. Given its longstanding relations with DTEK, GrECo was able to move
from a single WPP insurance to a sophisticated DTEK RES
portfolio insurance programme.
The showcase project was a joint initiative, made possible by the local GrECo company, the group-wide Practice Group for Energy, Power & Mining and DTEK's risk
management team. The Practice Group at GrECo´s
headquarters in Vienna provides in-depth knowledge,
profound experience and international placement capabilities to all GrECo subsidiaries. GrECo designed an insur
ance and reinsurance programme, covering both wind

and solar power plants under a comprehensive Property
and Business Interruption policy.
The client’s highly sophisticated wind and solar farms are
exposed to a variety of risks. These risks, ranging from
machinery breakdowns, often followed by long repair
periods, to difficult replacements of spare parts that
were damaged during natural catastrophes, like a flood
or storm, were all included in the insurance programme.
Terrorism and sabotage as well as third party liability
claims were covered as well.
Specialty Expertise in the Energy Sector
The complexity and volume of the project required solid
reinsurance placement. GrECo’s energy experts there
fore designed a reinsurance programme which included
a panel of first-class reinsurers with high international
credit ratings on the Continental European and London
markets. GrECo Ukraine was DTEK’s main point of contact
and responsible for direct placement and negotiations on
the Ukrainian insurance market.
In tandem with DTEK´s risk management team – and for
the first time ever – GrECo was able to successfully place
such a complex high-volume insurance programme, involv
ing international insurance markets, on the renewable
energy market of Ukraine. “I am convinced that the DTEK
risk management team is a benchmark in terms of high
proficiency levels. The end-to-end project implementation in partnership with world leading manufacturers
allowed them to expand their skills and knowledge base
and use their expertise to make the right forward-looking
decisions. Together with the specialists from GrECo, we
developed and implemented a state-of-the-art solution
that optimally protects our business and reduces the
volatility of revenues,” summarizes Maris Kunickis, CEO of
DTEK Renewables.
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Smart Insurance Meets Smart Wood
Long-standing Partnership With World´s Leading Wood
Processor - Springer

“GrECo is our stable and reliable partner who
is active worldwide.”

Timo Springer,
Managing Director at
Springer Group

Since 1952, the family business with its head office in
Friesach, Austria, has been planning, developing and
producing machinery and conveyor systems for the
wood-processing industry. All processes related to the
transport, sorting and grading of wood are optimised
to the highest level and implemented in a technically
sophisticated way. The company is deemed first choice
when it comes to innovative solutions for the wood-processing industry. With operations in Austria, Italy, Canada, USA, Sweden, and Finland, Springer Group employs
over 700 people worldwide and achieves a turnover of
150 million EUR.
Global Player from Carinthia
GrECo Austria has handled all risk and insurance
management matters since 1983. Back then, Springer
Group was still a local business, run by Hansjörg Springer,
son of the company’s founder. A strategic investment in
MiCROTEC from Brixen, Italy, kicked off the internation
alisation process in the 1990s. Since 2012, Springer is
managed by the third-generation family members Timo
Springer and Gero Springer. “We can always rely on GrECo
because they truly understand us and our needs. For a
third-generation family business that has taken the global
plunge, GrECo is our stable and reliable partner who is
active worldwide,” commends Timo Springer, Managing
Director at Springer Group.

GrECo has pooled all insurance activities into an international programme based on a master policy that was
issued in the holding company’s home country. The master policy defines the standard requirements for coverage and balances out any under and double insurances.
Additional local insurances are issued and managed by
GrECo nova brokers in the relevant countries. “Having a
central point of contact in Austria that coordinates our
global activities is very important to us,” explains Gero
Springer, Managing Director at Springer Group.
Shift – Analogue to Digital
For years, the insurance focus has been placed on liability and assembly insurance for the wood-processing
industry. Innovativeness and increased digitization have,
however, put the spotlight in cyber issues. With new
automation and robotic solutions as well as digital prod
ucts, Springer Group has become a full-service provider
for the wood industry. The state-of-the-art networking
systems for machines and services, such as remote
maintenance, increase the exposure to cyber risks.
“We can fully rely on GrECo. As far as cyber threats are
concerned, they have taken the load off us. With the
support we receive from the GrECo team, we can do
what we do best: set new standards in the wood industry,” agree Timo and Gero Springer.

Gero Springer,
Managing Director at
Springer Group
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Building Bridges
In-depth Industry Know-how for Major Construction
Company - Tasyapi

“We value GrECo´s
expertise and tireless
dedication to the
matters at hand.”

Tasyapi Construction, founded in 1979 and having commenced corporate activities in 1985, is one of the biggest
players in Turkey for infrastructure and superstructure
projects, mainly in the field of luxurious residential buildings. Having reached an annual turnover of 1 billion USD
in infrastructure and superstructure projects, Tasyapi is
at the forefront with investments made especially in residential and office buildings, cultural centres, sport centres, health centres, tourist resorts, highways, junctions,
tunnels, pipelines, sewage and water supply systems,
and energy. The company’s portfolio includes some 9,000
luxury residences and 1,000,000 m2 of superstructure
projects at home. Abroad, it has reached a business vol
ume amounting to 950 million USD in Kazakhstan, Russia,
Turkmenistan, United Arab Emirates, Iraq, and Libya.
Well-Tried Partnership
Tasyapi and GrECo Serbia look back on a long and successful relationship. Two residential complexes, which
the contractor built in Serbia, marked the start of the collaboration between Tasyapi and GrECo. “Having worked
with GrECo on these first projects, we quickly valued their
expertise and tireless dedication to the matters at hand”,
comments Emre Tokmak, Vice President of Tasyapi.

Emre Tokmak,
Vice President of Tasyapi

Most recently, Tasyapi was awarded one of the largest
infrastructure projects in South-East Europe - the Belgrade-Sarajevo highway. The first phase of construction,
i.e. the Kuzmin-Sremska Rača section, has been entrust
ed to Tasyapi at the end of 2018. The most challenging
part of this phase will be the bridge spanning the Sava

River with a length of about 1,300 metres. Thousands
of tons of steel will be needed, and the design is rather
complex. The total value of the project, both in Serbia
and Bosnia and Herzegovina, is estimated at around
4 billion EUR. The indicative value of the Kuzmin-Sremska
Rača section is 250 million EUR.
Upon receiving the project award, Tasyapi immediately reached out to GrECo. GrECo Serbia boasts years of
experience in the field of infrastructure projects, such as
highways, and has gained a lot of industrial know-how,
including best practices.
Construction & Real Estate Specialty
The local GrECo team works in tandem with the groupwide Construction & Real Estate practice located at the
GrECo headquarters in Vienna. The practice supports
group-wide construction projects by providing in-depth
knowledge, know-how transfers, concentrated market
power as well as significant leverage effects. Their local
expertise and services go hand in hand with GrECo’s glob
al capabilities. With this strong backing, GrECo Serbia
issued a tender for the placement on the local insurance
market, followed by a proper risk analysis together with
the selected insurer.
“It is the in-depth and authentic understanding of our
risks that helped GrECo tailor the insurance solution
to our needs. Their ongoing service during the project,
including state-of-the-art claims management, is very
important to us,” says Emre Tokmak.
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GrECo offices in CESEE
www.greco.services

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

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

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

RUSSIA
JSC GrECo International Insurance Brokers, Russia
102 bld. 16 Prospekt Mira
RU-129626 Moscow

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

SERBIA
GrECo International doo, Serbia
Bulevar Mihajla Pupina br. 115v/A3
RS-11070 Novi Beograd

CZECH REPUBLIC
GrECo International s.r.o.
Lomnického 1705/9
CZ-140 00 Prague 4
Additional offices in:
Brno, Pardubice
ESTONIA
GrECo Specialty GmbH Eesti filiaal
Telliskivi 60/2, I- building, A door, 3rd floor
EE-10412 Tallinn
Additional office in:
Tartu
HUNGARY
GrECo Hungary Kft.
Nagyszőlős utca 11-15
HU-1113 Budapest
LATVIA
IIZI Brokers SIA
Vienibas gatve 109
LV-1058 Riga
LITHUANIA
UADBB GrECo Sagauta
Ukmergės str. 223-4 (8th floor)
LT-07156 Vilnius
POLAND
GrECo Polska Sp. z o.o.
Rondo Daszyńskiego 2B
PL-00 843 Warsaw
Additional offices in:
Gdańsk, Katowice, Wrocław

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, Senica, Trnava, Nitra, Šaľa, Dunajská Streda, Banská Štiavnica,Prievidza, Žiar nad Hronom, Vranov nad Topľou
SLOVENIA
GrECo International d.o.o.
Vurnikova 2
SI-1000 Ljubljana
TURKEY
GrECo International Sigorta ve Reasürans Brokerliği A.Ş., Turkey
Kısıklı Mah. Alemdağ Cad. No: 60
Masaldan İş Merkezi E Blok / 3. Kısım
TR-Üsküdar - İstanbul
Turkey Additional offices in:
Ankara, Izmir
UKRAINE
GrECo Ukraine Risk Insurance Management LLC
20 Esplanadna Street, 6th floor, office 23/25
UA-01001 Kyiv
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