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“The Shareholder’s Guide is a document that provides a key overview of the structure, strategy, and key information 
for Assicurazioni Generali shareholders.
It presents initiatives dedicated to shareholders, such as "A tree for a Shareholder," aimed at reducing environmental 
impact, and the SMEI program, which promotes inclusion during the Shareholders' Meeting by reducing physical, 
communication, and sensory barriers.
The Guide also describes the Shareholders’ Club, a space designed for those who support the Generali Group and 
its commitment to building a safer and more sustainable future.
Finally, it provides a summary of the Company’s most significant corporate events and reports.”
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Executive Summary 15

OUR CORPORATE GOVERNANCE MODEL 
Generali has adopted the traditional Italian administration and governance system, which consists of two bodies appointed by the 
General Meeting: a Board of Directors (currently 13 members), holding full powers for ordinary and extraordinary management of the 
Company and the Group, and a Board of Statutory Auditors, which oversees administration and compliance with the law and the 
Articles of Association. The statutory audit is carried out by an independent auditing firm listed in the specific Register: the 2019 General 
Meeting engaged KPMG S.p.A. to conduct the statutory audit for the nine-year period 2021-29, after a selection process prepared and 
coordinated by the Board of Statutory Auditors, as required by current laws and regulations. In line with the Recommendations of the 
CG Code, the Board of Directors has formed six Board Committees performing recommendatory, advisory and preparatory functions. 
The Surveillance Body pursuant to Lgs.Decree 231/2001 was appointed by the Board of Directors.

* Each Committee is linked to specific capital: the Risk and Control Committee to financial and intellectual capital; the Nominations and Corporate Governance Committee to human, financial and intellectual capital; the Innovation, 
Social and Environmental Sustainability Committee to natural, human, intellectual, social, relational and financial capital; the Investment Committee to financial, social and relational capital; the Related-Party Transactions 
Committee to financial, social, relational and intellectual capital; the Remuneration and Human Resources Committee to human, financial, social and intellectual capital..

RISK AND CONTROL 
COMMITTEE*

NOMINATIONS AND CORPORATE 
GOVERNANCE COMMITTEE*

INNOVATION, SOCIAL 
AND ENVIRONMENTAL 
SUSTAINABILITY COMMITTEE*

INVESTMENT 
COMMITTEE*

RELATED-PARTY TRANSACTIONS 
COMMITTEE*

REMUNERATION AND HUMAN 
RESOURCES COMMITTEE*

EXTERNAL 
AUDITORS

GROUP MANAGEMENT COMMITTEE

SURVEILLANCE 
BODY

BOARD OF 
DIRECTORS

GROUP CEO

GENERAL MEETING

Director responsible for Company 
management and responsible for the 
internal control and risk management 
system, beneficial owner pursuant to 
Legislative decree 2007/231 and 
Director responsible for anti-money 
laundering.

It ensures greater alignment on strategic priorities among the 
business units and a more effective decision-making process.

The resolutions of the General 
Meeting reflect shareholders’ 
decisions.

The external auditors 
are appointed by the 
General Meeting to 
check that, during the 
year, the company’s 
accounts are kept 
properly and that the 
accounting entries 
accurately reflect its 
operations.

Appointed by the Board  
of Directors, it oversees 
the operation and  
effective implementation 
of the Organisational  
and Management  
Model (OMM).

It guides the company in its pursuit of sustainable success and 
is supported by Committees with advisory, recommendatory 
and preparatory functions.

Board Committees

Our governance

Further information on sustainability matters 
in the Sustainability Statement, General 
Information section.

BOARD OF STATUTORY 
AUDITORS
Appointed by the General Meeting, it monitors, 
inter alia, compliance with laws and the Articles of 
Association and oversees business management.

OUR CORPORATE GOVERNANCE MODEL
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Annual Integrated Report and Consolidated Financial Statements 202522 Generali Group

 Relationship Net Promoter Score among European international peers.
 European perimeter.
 Percentage of target population successfully completing their upskilling journey on strategic skills (technical excellence, AI/GenAI, behavioural skills) during 2025-2027.
 Benchmark from independent consulting firm administering Generali Global Engagement Survey.
 The target refers to the motor portfolio and is defined as reduction by year-end 2030 compared to year-end 2021, measured by carbon intensity weighted on GWP. It includes motor underwriting private portfolios of Italy, 

Germany, France, Switzerland, Austria, Czech Republic, Hungary, Slovenia, Poland, Spain, and Portugal. The target on Global Corporate & Commercial portfolio is a reduction by 40% by year-end 2030 compared to year-end 
2021. It refers to corporate clients with public emissions. Both subject to market environment and constraints.

 The target for investments includes listed equity, corporate bonds, and real estate within the general account portfolio and is defined as reduction by year-end 2029 compared to year-end 2019. For listed equity and corporate bonds, 
the reduction is measured by carbon intensity weighted on € million invested, whereas for real estate it is measured by carbon intensity per square meter. Subject to market environment and constraints.

 The target includes Scope 1, 2, and 3 emissions, defined as reduction by year-end 2030 compared to year-end 2019, and calculated in absolute GHG emissions. Net-zero target for own operations is anticipated to 2035. Subject 
to market environment and constraints.

 The target covers a broad range of asset classes, both direct investments and funds, and includes bonds, corporate, government infrastructure debt-equity, and real estate. It is measured as 2025-2027 cumulated net new 
investments. Subject to market environment and constraints.

 2024-2027 GWP CAGR for direct premiums (GDWP). The target includes car coverages for green mobility, energy efficiency, and renewable energy business. Subject to market environment and constraints.

Accelerate growth in preferred profit pools, 
increase technical proficiency and scale 

Group-wide assets to enhance effectiveness

Enable our people to thrive through 
continuous skills development and a culture 

of excellence, meritocracy, and diversity

Drive a positive impact on profit, 
people and the planet by supporting a green 

and just transition and fostering societal resilience 

-30% emissions by 2030
for insurance

-60% emissions by 2030
for investments  and own 
operations

www.generali.com/sustainability/
responsible-employer/greenhouse-
gas-emissions for further details 
on own operations

Sustainability Statement, Environmental 
information for further details

Sustainability Statement, 
Environmental information for 
further details on investments

+ € 12 billion
Investments in climate solutions

Sustainability Statement, Environmental 
information for further details

8 - 10%
GWP CAGR in climate 
insurance solutions

Sustainability Statement, Environmental 
information for further details

Strengthen #1
position in RNPS

90%
Customer retention rate

≥ 90%
Upskilling index

≥ Market benchmark
Engagement rate

Sustainability Statement, Social information for further details

8 - 9%
P&C operating result 

CAGR 2024-2027

4 - 5%
Life operating result  

CAGR 2024-2027

OUR STRATEGY

Driving excellence in everything we do as a 
Lifetime Partner for our customers

EXCELLENCE
IN GROUP 

OPERATING
MODEL

EXCELLENCE IN  
CUSTOMER 

RELATIONSHIPS

SUSTAINABILITY 
ROOTED 

EXCELLENCE

PEOPLE 
POWERED 
EXCELLENCE

AI & DATA 
DRIVEN 

EXCELLENCE

LIFETIME PARTNER 27
DRIVING EXCELLENCE

OUR STRATEGIC PRIORITIES

Enhance seamless customer experience, 
innovative Group value propositions 

and strengthened distribution network 

EXCELLENCE 
IN CORE  
CAPABILITIES

OUR 2025-2027 STRATEGY

1 2

3

5

1.
2.
3.
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7.

8.
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We, Generali 23

 Group investments in AI & technology strategic initiatives; 2025-2027 cumulative investments cash view.
 Cost/income ratio on insurance perimeter (i.e., excluding A&WM and Europ Assistance). Cost defined as general expenses. Income defined as EBT before general expenses, excluding: P&C discounting, IFIEs, Life and P&C loss 

component, non-operating investment result, interest expenses on financial debt and the other components excluded from the IFRS 17 adjusted net result.
 2024-2027 New Business Premium (NBP) CAGR. The metric for annual health and accident premiums is GWP. The target includes premiums in the life, health and pension protection lines for customer categories internally 

identified as those most exposed to the protection gap: women, young/elderly people, families, and migrants/refugees. Subject to market environment and constraints.
 3-year CAGR based on the Group’s adjusted net result.
 Expressed on cash basis.
 3-year CAGR with 2024 baseline at € 1.28 per share. Subject to all relevant approvals.

Evolve Group operating model to provide 
distinctive competences, scalable services 
and productivity gains

Boost AI & Data capabilities to improve customer 
and distributor experience, and drive operational 
efficiency and technical excellence

Sustainability Statement, Environmental 
information for further details

6 - 8%
NBP CAGR for underserved customers

Sustainability Statement, Social 
information for further details

Sustainability Statement, Environmental 
information for further details

€ 1.2 - 1.3 billion
Cumulative Group investments 
in AI and technology

2.5 - 3.0 p.p.
Insurance cost/income ratio 
improvement

100% 
Business Units scaling high 
impact GenAI applications

STRONG EARNINGS 
PER SHARE GROWTH 
8 - 10% EPS CAGR
2024-2027

SOLID CASH 
GENERATION
> € 11 billion
Cumulative Net Holding 
Cash Flow  2025-2027

INCREASING 
DIVIDEND 
PER SHARE
> 10% DPS CAGR  
2024-2027
with a ratchet policy

www.generali.com/investors/Strategy

OUR STRATEGIC FOUNDATIONS

5

10.
11.

12.

13.
14.
15.

10 11

12

13

14

14, 15



10

GROUP’S HIGHLIGHTS
We are one of the largest global players in the insurance industry and asset management. With more 
than 88 thousand employees and 163 thousand agents serving 75 million customers, we have a 
leading position in Europe and a growing presence in Asia and America.

Glossary available at the end of this document 

Gross written premiums

€ 98,124 mln +3.6%

Operating result

€ 8,004 mln +9.7%

Adjusted net result

€ 4,315 mln +14.5%

Net result

€ 4,172 mln +12.0%

Proposed dividend per share 

€ 1.64 +14.7%

Proposed total dividend

€ 2,480 mln  +14.2%

Solvency Ratio

219% +9 p.p.

Total Assets Under Management (AUM)

€ 900 bln +4.3%

 Changes in premiums, Life net inflows and new business were presented on equivalent terms. Changes in total AUM and Solvency Ratio were calculated considering the previous year-end data.
 The amounts shown in euro million were rounded to the nearest million and may not add up to the rounded total in all cases. Changes may be affected by rounding. 

 Adjusted net result includes adjustments for 1) profit or loss on investments at fair value through profit or loss (FVTPL) and other financial instruments on non-participating business and shareholders’ funds; 2) hyperinflation 
effect under IAS 29; 3) amortisation of intangibles related to M&A, if material; 4) impact of gains and losses from business acquisitions and disposals, including possible restructuring costs incurred during the first year from 
the acquisition, if material.

 The proposed total dividend, which is subject to all relevant approvals, takes into account all the transactions resolved by the Board of Directors up to 11 March 2026 or carried out on the share capital up to the same date, and 
excludes the own shares held by the Company.

 The Solvency Ratio has to be intended as preliminary since the definitive Regulatory Solvency Ratio will be submitted to the supervisory authority in accordance with the timing provided by the Solvency II regulations for the 
official reporting.

Assicurazioni Generali - Shareholder’s Guide 20266
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LIFE

ASSET & WEALTH 
MANAGEMENT

PROPERTY 
& CASUALTY (P&C)
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Life net inflows

€ 13,487 mln +42.5%

Gross written premiums

€ 36,181 mln +7.6%

New Business Value (NBV)

€ 3,147 mln +6.2%

Undiscounted combined ratio (CoR)

94.3% -1.6 p.p.

Operating result

€ 4,154 mln +4.3%

Operating result

€ 3,663 mln +20.0%

Operating result

€ 1,194 mln +1.5%

Operating result

€ -610 mln +13.9%

Share performance for further information on the dividend

Our financial performance for further information 

HOLDING 
AND OTHER BUSINESSES

7Shareholder’s Guide 2026 - Assicurazioni Generali



Sustainability Statement, Social information  
for further details 

Carbon intensity of corporate  
investment portfolio (EVIC)

73 tCO2e/€ mln -60.1% vs 2019 (baseline)

Carbon intensity of GRE real 
estate portfolio

23.9 kgCO2e/m2 -61.0% vs 2019 (baseline)

Sustainability Statement, Environmental 
information for further details 

Net new investments in 
climate solutions

€ 8.7 bln vs 2024 (baseline)

Emission intensity of personal 
motor insurance portfolio

0.26 ktCO2e/€ mln -24.4% vs 2021 (baseline)

Emission intensity of Global Corporate & 
Commercial insurance portfolio

0.18 ktCO2e/€ mln -33.7% vs 2021 (baseline)

Sustainability Statement, Environmental 
information for further details 

Gross direct written premiums from  
climate insurance solutions

€ 2,223 mln +22.0% vs 2024 (baseline)

NBP for pension, life and health protection 
insurance solutions for underserved customers

€ 3,517 mln +9.6% vs 2024 (baseline)

RESPONSIBLE  
INVESTOR

RESPONSIBLE  
INSURER

Assicurazioni Generali - Shareholder’s Guide 2026Assicurazioni Generali - Shareholder’s Guide 20268
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 Emissions are categorized into: Scope 1, equal to 32,262 tCO2e, Scope 2 (market-based), equal to 4,326 tCO2e, and Scope 3, equal to 40,448 tCO2e, and relate to the Generali’s operations (offices, data center, mobility). The 
Group’s strategy includes a target to reduce all Scopes from Group operations by 35% compared to 2019 baseline by the end of 2025 - target overachieved - and by 60% compared to 2019 baseline by the end of 2030, as 
well as to achieve net-zero emissions by 2035. The scope of the target excludes the contribution of employee commuting emissions (Scope 3, category 7).

www.generali.com/sustainability/responsible-citizen/the-human-safety-net

www.generali.com/sustainability/responsible-employer/
greenhouse-gas-emissions 

Sustainability Statement, Social information 
for further details 

GHG emissions from Group 
operations5

77,036 tCO2e -48.5% vs 2019 (baseline)

Upskilling index

31%

Engagement rate

85% +2 p.p.

Active countries

25 -3.8%

Beneficiaries reached

515,167 +50.6%

RESPONSIBLE  
EMPLOYER

RESPONSIBLE 
CORPORATE CITIZEN

Shareholder’s Guide 2026 - Assicurazioni Generali
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 As per the Shareholders’ Register, referring mainly to the records on the dividend paid on 21 May 2025, as well as information received pursuant to s. 120 CLFI and other available data. In the event of changes for individual 
shareholders or groups, investments in the other categories are recalculated proportionally.

SHARE OWNERSHIP
When registration of the shareholders entitled to dividend paid in May 2025 in the Shareholders’ 
register closed, the number of shareholders was about 150,000. The chart below provides a breakdown 
of our shareholders at 4 March 2026 .

Share ownership

For continuous updates on share ownership www.generali.com/investors/share-information-analysts/ownership-structure

(1) The category includes asset managers, sovereign funds, pension funds and life insurance companies.
(2) This category includes corporate entities such as foundations, trust companies, religious and charitable institutes.
(3) Data not yet provided mainly by foreign intermediaries.
(4) Of which 0.243% subject to three open securities loans reported by Mediobanca S.p.A. as lender.

RETAIL SHAREHOLDERS 18.81% of the share capital

Monte dei Paschi Group  
(through Mediobanca S.p.A.) 13.19%(4) 

Del Vecchio Group 10.05%

Caltagirone Group 6.28%

Benetton Group 4.86%

Unicredit Group 6.68%

MAIN SHAREHOLDERS (>3%) 41.06% of the share capital

NON-IDENTIFIABLE SHAREHOLDERS(3) 1.03% of the share capital

OWN SHARES 3.47% of the share capital

OTHER INVESTORS(2) 5.40% of the share capital

INSTITUTIONAL INVESTORS(1) 30.22% of the share capital

ITALY
69.93%

WORLD
29.01%

Breakdown of shareholders by geographical area*

Non-identifiable shareholders and unreceived communications 1.06%

United States 7.33%

Great Britain 1.30%

France 4.83%

Germany 3.58%

China 0.39%

Rest of Europe 8.84%

Rest of the world 2.74%

 

* All data are in percentage of share capital and refer to the dividend paid on 21 May 2025.

21

21.
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A shareholder is a person who owns shares of a joint-stock company. These parcels of ownership are called shares, hence the 
term shareholder. The shareholder can be an individual (natural person) or a company. 

Any shareholder is entitled to certain rights, such as:
•  the right to buy and sell shares;
•  the right to vote and participate in the Shareholders’ Meeting (Article 2370, subsection 1 of the Italian Civil Code);
•  the right to participate in the distribution of profit and, hence, receive dividends, if any (Article 2433 of the Italian Civil Code);
•  the right to subscribe new shares issued by the company;
•  the right to the assets remaining after the liquidation of the company.

Some companies may issue so-called “Azioni di Risparmio”, shares that have limited voting rights but increased rights to the 
distribution of profit. Some other companies choose to increase voting rights of shares that the same shareholder holds for a 
certain amount of time. Generali, however, has not chosen any of the two and, as a consequence, in our company one share 
equals one vote and an equal part of the dividend.

Shareholders are among our key stakeholders, a definition that includes all those who impact or are impacted by Generali due to 
the respective choices and results.

Formation of share capital in 1832 
and first share certificate
The share capital at the foundation of the 
company was set at two million florins, divided 
into two thousand shares of 1,000 florins each; 
a considerable amount at the time, sufficient 
to support 4-5 families for an entire year. The 
website contains a section dedicated to the 
evolution of the share capital since 1831, the 
foundation date of Assicurazioni Generali.

The “Viglietto” coupon reproduced here is the 
first share issued by Austro-Italian General 
Insurance (Assicurazioni Generali Austro-
Italiche), and bears the handwritten signatures 
of the President, Directors, Legal Counsel and 
Referent Inspector. It is a one-off document, 
restored between November 2015 and March 
2016 by the company Restauro San Giorgio di 
Pandimiglio Adriano s.a.s. with the authorization 

of the Archival Superintendency of Friuli Venezia Giulia. The original is kept at the Generali Historical Archive in Palazzo Berlam 
in Trieste (https://www.generali.com/it/who-we-are/history/The-Generali-Group-Historical-Archives). The “Viglietto” remained in 
circulation from the moment it was issued until the date of its cancellation and subsequent replacement with a new certificate. A 
reproduction of the certificate was also included in the celebratory volume published in 1932 for the first 100 years of the Company 
and distributed to the shareholders of the time: this is why numerous copies of the document are still in circulation today.

Un azionista è un soggetto che legalmente possiede quote di proprietà di una società per azioni. 
Queste quote di proprietà sono dette azioni, da qui il termi ne azionista. L’azionista può essere sia un 
individuo che una società.
In base al tipo di azioni detenute, all’azionista sono garantiti alcuni diritti ad esempio: 

• il diritto di vendere le proprie azioni;

• il diritto di voto e partecipazione all’Assemblea dei soci (articolo 2370 comma 1 del codice civile);

• il diritto ai dividendi, se presenti (articolo 2433 del codice civile);

• il diritto ad acquistare nuove azioni emesse dalla società;

• il diritto alle attività rimaste dopo la liquidazione della società.

Gli azionisti sono considerati parte degli stakeholder, cioè coloro che sono portatori di 
interessi nei confronti della società. 

LLee  aazziioonnii  GGeenneerraallii::  ddoovvee  ee  ccoommee  aaccqquuiissttaarrllee  
Assicurazioni Generali S.p.A. è una società quotata alla Borsa di Milano. Il capitale sociale, 
interamente sottoscritto e versato, ammonta a 1.565.165.364 euro ed è suddiviso in altrettante 
azioni ordinarie prive valore nominale. L’investitore può acquistare le azioni Generali attraverso un 
intermediario autorizzato, come una banca o una società del risparmio gestito. Gli ordini di acquisto 
e vendita sono trasmessi in tempo reale nelle ore di apertura del mercato. L’acquisto minimo è di 
una azione, non ci sono limiti sulla quantità massima acquistabile se non nell’ambito dell’offerta del 
mercato. 

Biglietto azionario del 1832. 

Il capitale sociale di fondazione della Compagnia fu finanziato in due milioni di fiorini e suddiviso in duemila azioni 
da 1.000 fiorini ciascuna, cifra rilevante per l’epoca, sufficiente al mantenimento di 4-5 famiglie per un anno intero. 
Nel sito è presente una sezione dedicata all’evoluzione del capitale sociale dal 1831, data di fondazione delle 
Assicurazioni Generali. 

ESSERE
AZIONISTI DI GENERALI

Assicurazioni Generali12

In particolar modo essere azionista di Generali significa essere parte del progetto dell’impresa e della 
creazione di valore che la Società intende perpetuare secondo il suo piano strategico. In quasi 200 anni 
di storia abbiamo costruito un gruppo multinazionale presente in oltre 60 Paesi con più di 400 società e 
quasi 71.000 dipendenti. 

The social contract of “Assicurazioni Generali Austro-Italiche”
In 1832 the final text of the first company statute, at the time called "social contract", officially sanctioned the change of the 
Company’s name to “Assicurazioni Generali Austro-Italiche” (the  name reflected both the wide range of insurance activity covered, 
which was at the time extended to all existing branches, and the broad geopolitical scope of the business and the shareholding 
structures). The original copy of the document is kept in the Historical Archives of Assicurazioni Generali in Trieste. 

The social contract consisted of 47 articles, divided into eight chapters, which described in detail the organization of the Company, 
its operating methods and the principles of corporate governance. The document also included the first list of shareholders, 
providing valuable evidence of the company's origins.

BEING A GENERALI SHAREHOLDER

http://www.generali.it/chi-siamo/generali-italia/le-nostre-sedi/archivio-storico
https://www.generali.com/it/who-we-are/history/The-Generali-Group-Historical-Archives
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Its approval required formal passage through the Board of Directors and, ultimately, the General Congress of Shareholders (to-
day’s Shareholders’ Meeting). The collective nature of the Articles of Associations also remains today and is expressed by the will 
of the Shareholders’ Meeting to this day. Guided visits to the wealth of historical documents of the Generali Historical Archive are 
possible by appointment, by writing to: archiviostoricogenerali@generali.com.

Images courtesy of the Generali Historical Archive

L’approvazione del contratto sociale dovette naturalmente passare per il vaglio del Consiglio 
d’amministrazione e infine del Congresso generale degli azionisti, cosicché questo affascinante 
manoscritto costituisce a tutti gli effetti una fonte documentaria prodotta collegialmente. Tale 
natura corale, come è noto, perdura ai nostri giorni. 

Visite guidate al patrimonio documentale dell’Archivio Storico Generali su prenotazione, 
scrivendo all’indirizzo mail: archiviostoricogenerali@generali.com. 

 

  

Immagini cortesia dell’Archivio Storico di Generali 

L’approvazione del contratto sociale dovette naturalmente passare per il vaglio del Consiglio 
d’amministrazione e infine del Congresso generale degli azionisti, cosicché questo affascinante 
manoscritto costituisce a tutti gli effetti una fonte documentaria prodotta collegialmente. Tale 
natura corale, come è noto, perdura ai nostri giorni. 

Visite guidate al patrimonio documentale dell’Archivio Storico Generali su prenotazione, 
scrivendo all’indirizzo mail: archiviostoricogenerali@generali.com. 

 

  

Immagini cortesia dell’Archivio Storico di Generali 
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One year after its launch, the Shareholders' Club of Assicurazioni Generali continues to grow and consolidate its relationships 
with retail shareholders and small and medium-sized enterprises. Created to be an exclusive and innovative meeting point, the 
Club fully embodies Generali's strategy of being a Lifetime Partner for its Shareholders. 

Today, the Club represents a constantly expanding community and offers its members privileged access to the world of Generali 
in all its dimensions: insurance, finance, culture, society and business.
The project is supported by a broad network of collaborations within the Generali Group, including: Archivio Storico, ARTE 
Generali, Banca Generali, Europ Assistance Italia, Generali Italia, Generali jeniot, Generali Welion, Leone Alato.

A new way to experience being a Shareholder
The Club allows shareholders to play an active role in the life of the Group thanks to a dedicated platform that allows them to 
explore various areas:
•  Insurance & Finance;
•  Culture & Art;
•  Sustainability;
•  Italian Excellence, including the agri-food sector.

The partnerships established with Group companies and selected organisations aim to offer an engaging and personalised 
experience that recognises the central role of shareholders in supporting Generali's mission: to contribute to a more secure and 
sustainable future.

In its first year of activity, the Club organised an event dedicated to its members, providing an opportunity for direct dialogue 
with the Generali world and a chance to experience the Group's values and excellence first-hand. We have already begun 
planning new events and initiatives, which will further enrich the calendar of activities reserved for members.

Shareholders also have access to:
•  Exclusive events with the Group's management and senior executives;
•  Reserved initiatives at partner companies;
•  Real-time updates to take advantage of all the opportunities offered by the Club.

The Club is designed to enhance the role of shareholders, making them an integral and active part of a dynamic community.

SHAREHOLDER’S CLUB

Scan or click the Qr code to join 
the Shareholders’ Club.
For more information, visit the website
https://www.generali.com/investors/shareholders-club

Contacts: clubazionisti@generali.com

Inquadra o clicca il QR code per iscriverti 
al Club degli Azionisti.
Per scoprire tutte le informazioni visita il sito
www.generali.com/it/investors/shareholders-club

Contatti: clubazionisti@generali.com

http://clubazionisti.generali.com
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SHARES IN GENERALI: 
PURCHASING INFORMATION 
Assicurazioni Generali S.p.A. is a company listed on the Milan Stock Exchange, managed by Borsa Italiana SpA of Euronext 
Group. Investors can buy Generali shares through an authorised intermediary, such as a bank or broker. Purchase and sale orders 
are transmitted in real time during marketing opening hours. The minimum purchase amount is one share, and there is no limit on 
the maximum purchase as long as it falls within what is offered on the market.

Being a shareholder of Generali means being part of its business plan and the creation of value that the Company intends to 
perpetuate according to its strategic plan. In almost 200 years of history, we have built a multinational group that is present in 
over 50 countries with more than 400 companies, over 88.000 employees, 163.000 agents and 75 million customers, with a total 
premium collection of 98,1 € billion in 2025 and 900 € billion of assets under management.

A complex strategic redesign has taken place over the past few years; this has allowed us to be more focused on our core 
business and more disciplined in the management of our assets, with a more simple and transparent corporate governance. It is 
a turnaround that has led us to a new phase that is based on more efficient business models, innovative business strategies and 
a stronger international brand. We are also strongly committed to our Corporate Social Responsibility, a commitment that is based 
on our profession as an insurer yet goes beyond the scope of our corporate mission.

Aware that we are the focus of interest and expectations as concerns a broad range of stakeholders, we manage our business 
by pursuing the creation of long-term sustainable value.

Le azioni Generali: dove e come acquistarle 

Assicurazioni Generali S.p.A. è una società quotata alla Borsa di Milano.  L’investitore può acquistare 
le azioni Generali attraverso un intermediario autorizzato, come una banca o una società di 
intermediazione mobiliare . Gli ordini di acquisto e vendita sono trasmessi in tempo reale nelle ore di 
apertura del mercato. L’acquisto minimo è di una azione, non ci sono limiti sulla quantità massima 
acquistabile se non nell’ambito dell’offerta del mercato.  

In particolar modo essere Azionista di Generali significa essere parte del progetto dell’impresa e della 
creazione di valore che la Società intende perpetuare secondo il suo piano strategico. In quasi 200 anni 
di storia abbiamo costruito un gruppo multinazionale presente in oltre 50 Paesi con più di 400 società 
e quasi 82.000 dipendenti.  

Gli ultimi anni ci hanno visti impegnati in un complesso ridisegno strategico, che ci ha permesso di 
essere più focalizzati sul nostro core business, più disciplinati nella gestione del nostro patrimonio e 
con una governance più semplice e trasparente. È u n turnaround che ha aperto una fase nuova, basata 
su modelli di business più efficaci, strategie commerciali innovative e su un brand più forte e globale. 
Siamo anche una realtà fortemente impegnata nella Responsabilità sociale d’impresa, un impegno che 
fonda le sue basi sulla nostra professione di assicuratori ma travalica il perimetro della nostra missione 
industriale. 

Consci di essere al centro di interessi ed aspettative in capo a una molteplicità di interlocutori, 
gestiamo la nostra attività perseguendo la creazione di valore per l’impresa e, insieme, anche per i 
nostri stakeholder, tra cui i nostri azionisti.  
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GENERALI SHARES IN THE STOCK EXCHANGE
Il titolo di Generali in borsa 
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MAIN INDEXES TO WHICH GENERALI BELONGS
FTSE MIB 
The FTSE MIB index includes the main companies traded within the equity markets on the Italian Stock 
Exchange. 

STOXX Europe 600 
With a fixed number of 600 components, the STOXX Europe 600 index represents large, mid and small 
capitalization companies across the European region.

STOXX Europe 600 Insurance 
The index belongs to the STOXX Sector indices and as subsector of the STOXX Europe 600 index 
represents the main insurance companies within the European region.

S&P GLOBAL e DOW-JONES INDEX
In December 2024 Generali was included in the Dow Jones Best-in-Class World Index and in the Dow 
Jones Best-in-Class Europe Index*.  Generali has been included in S&P Global Sustainability Yearbook 
2026, which showcases the world’s leading companies based on their sustainable business practices.

* Next rebalancing expected in April 2026.

MSCI ESG 
In October 2025, Generali confirmed its AAA rating from MSCI ESG Ratings*. Generali continues to be 
included in the MSCI Selection Indices, which include companies with the highest ESG (environmental, 
social, and governance) performance in the sectors represented.

* Assicurazioni Generali's use of any data from MSCI ESG Research LLC or its affiliates ("MSCI") and the use of MSCI logos, trademarks, 
service marks, or index names contained herein does not constitute an endorsement, approval, recommendation, or promotion of 
Assicurazioni Generali by MSCI. MSCI services and data are proprietary to MSCI or its information providers and are provided "as is" 
and without any warranty. The MSCI names and logos are trademarks or service marks of MSCI. 

FTSE4Good
Generali is a constituent in the FTSE4Good Index Series since 2011. The FTSE4Good index evaluates, 
through analyses conducted by the independent agency EIRIS, the performance of companies that 
adopt universally recognized corporate responsibility standards.

ISS ESG
In 2025 Generali was rated B- with “Prime” status, awarded to companies with a leading sustainability 
performance in their sector, by ISS ESG.

ESG RATINGS AND INDICES  
IN WHICH GENERALI IS INCLUDED

Principali indici di cui fa parte Generali 

FTSE MIB 

L’indice FTSE MIB include i principali titoli quotati sui mercati azionari       
di Borsa Italiana. 

 

STOXX Europe 600 

L’indice STOXX Europe 600 rappresenta un paniere di 600 società a 
livello europeo ad alta, media e bassa capitalizzazione. 

 

STOXX Europe 600 Insurance 

L’indice STOXX Europe 600 Insurance appartiene alla serie di indici 
STOXX Sector e rappresenta le società del comparto assicurativo a 
livello europeo, come sotto-gruppo dell’indice STOXX Europe 600. 

 

Indici di sostenibilità nei quali è inclusa Generali 

 

 S&P Global e Indici Dow Jones Index 

 A dicembre 2024 Generali è stata inclusa nel Dow Jones Best-in-Class World 
Index e nel Dow Jones Best-in-Class Europe Index*. Generali è inclusa 
nel S&P Global Sustainability Yearbook 2026, che presenta le migliori 
aziende in base alle loro pratiche di business sostenibili.  
 
* Prossimo rebalancing previsto ad Aprile 2026. 

     

  MSCI ESG   

  A ottobre 2025, Generali ha confermato il suo rating 'AAA' di MSCI ESG Ratings*. 
Generali continua ad essere inclusa negli indici MSCI Leaders, che 
comprendono le società con le più alte performance ESG (ambientali, sociali e 
di governance), nei settori rappresentati 
 
* L'utilizzo da parte di Assicurazioni Generali di qualsiasi dato di di MSCI ESG Research LLC o 
dei suoi affiliati (“MSCI”) e l'utilizzo dei loghi, marchi commerciali, marchi di servizio o nomi 
di indici di MSCI contenuti nel presente documento non costituiscono una sponsorizzazione, 
approvazione, raccomandazione o promozione di Assicurazioni Generali da parte di MSCI. i 
servizi e i dati MSCI sono di proprietà di MSCI o dei suoi fornitori di informazioni e sono forniti 
“as-is” e senza alcuna garanzia. I nomi e i loghi MSCI sono marchi o marchi di servizio di 
MSCI. 

 

FTSE4Good 

Generali è inclusa nel FTSE4Good Index Series dal 2011. L’indice 
FTSE4Good valuta, attraverso le analisi condotte dall’agenzia 
indipendente EIRIS, le performance delle compagnie che adottano 
standard di responsabilità d’impresa universalmente riconosciuti. 

 

 

 

ISS ESG 

Nel 2025 Generali ha ricevuto un rating B- con status “Prime”, 
assegnato alle società con la migliore performance di sostenibilità nel 
proprio settore, da parte di ISS ESG. 

 

Euronext  

Assicurazioni Generali è inclusa nell’indice Euronext Eurozone ESG Leaders 
40, composto dai 40 titoli migliori, in base alla loro performance ESG secondo 
Morningstar Sustainalytics, tra i 75 titoli più grandi in termini di capitalizzazione 
di mercato free float nei principali mercati europei. 

Allo stesso modo, Generali è inclusa nell’indice MIB ESG, che 
classifica le prime 40 società italiane quotate in base ai criteri ESG 
forniti da Morningstar Sustainalytics. 

 

STOXX®  

Da settembre 2012 Generali è inclusa negli indici STOXX®Global ESG  Leaders ed 
è membro di altri indici ESG quali STOXX Global Environmental Leaders e iSTOXX 
Global ESG Select 100. Le società incluse nello STOXX® Global ESG Leaders sono 
selezionate con criteri best in class sulla base del rating di sostenibilità attribuito da 
Morningstar Sustainalytics, con riferimento ai principali indicatori di performance. 

 

 
 
 
 

 

 

 

 

 

  

Principali indici di cui fa parte Generali  

FTSE MIB 

L’indice FTSE MIB include i principali titoli quotati sui mercati azionari di 
Borsa Italiana. 

 

STOXX Europe 600 

L’indice STOXX Europe 600 rappresenta un paniere di 600 società a livello 
europeo ad alta, media e bassa capitalizzazione.  

 

STOXX Europe 600 Insurance 

L’indice STOXX Europe 600 Insurance appartiene alla serie di indici STOXX 
Sector e rappresenta le società del comparto assicurativo a livello 
europeo, come sotto-gruppo dell’indice STOXX Europe 600.  

 

Indici di sostenibilità nei quali è inclusa Generali  

 

 S&P Global e Indici Dow Jones Best-in-Class 

A dicembre 2024 Generali è stata inclusa nel Dow Jones Best-in-Class World 
Index e nel Dow Jones Best-in-Class Europe Index*. Generali è inclusa nel S&P 
Global Sustainability Yearbook 2025, che presenta le migliori aziende in base 
alle loro pratiche di business sostenibili.  
 
* Precedentemente Dow Jones Sustainability World Index e Dow Jones Sustainability Europe Index. 

     

  MSCI Global Sustainability   

A novembre 2024, Generali ha confermato il suo rating 'AAA' da parte di MSCI ESG 
Ratings*. Generali continua ad essere inclusa negli indici MSCI Leaders, che 
comprendono le società con le più alte performance ESG (ambientali, sociali e di 
governance), nei settori rappresentati 
 
* L’inclusione di Assicurazioni Generali negli indici MSCI e l’uso di dati di MSCI ESG Research LLC o 
dei suoi affiliati, loghi, marchi commerciali, marchi di servizio o nomi di indici MSCI da parte di 
Assicurazioni Generali non costituisce una sponsorizzazione, approvazione, raccomandazione o 
promozione di Assicurazioni Generali da parte di MSCI or alcun suo affiliato. Gli indici MSCI, i 
servizi e i dati MSCI sono di esclusiva proprietà di MSCI o dei suoi fornitori di informazioni, e sono 
forniti senza garanzie. I nomi e i loghi e i nomi degli indici MSCI sono marchi commerciali o marchi 
di servizio di MSCI o dei suoi affiliati.  

 

FTSE4Good 

Generali è inclusa nel FTSE4Good Index Series dal 2011. L’indice 
FTSE4Good valuta, attraverso le analisi condotte dall’agenzia indipendente 
EIRIS, le performance delle compagnie che adottano standard di 
responsabilità d’impresa universalmente riconosciuti.  

Principali indici di cui fa parte Generali 

FTSE MIB 

L’indice FTSE MIB include i principali titoli quotati sui mercati azionari       
di Borsa Italiana. 

 

STOXX Europe 600 

L’indice STOXX Europe 600 rappresenta un paniere di 600 società a 
livello europeo ad alta, media e bassa capitalizzazione. 

 

STOXX Europe 600 Insurance 

L’indice STOXX Europe 600 Insurance appartiene alla serie di indici 
STOXX Sector e rappresenta le società del comparto assicurativo a 
livello europeo, come sotto-gruppo dell’indice STOXX Europe 600. 

 

Indici di sostenibilità nei quali è inclusa Generali 

 

 S&P Global e Indici Dow Jones Index 

 A dicembre 2024 Generali è stata inclusa nel Dow Jones Best-in-Class World 
Index e nel Dow Jones Best-in-Class Europe Index*. Generali è inclusa 
nel S&P Global Sustainability Yearbook 2026, che presenta le migliori 
aziende in base alle loro pratiche di business sostenibili.  
 
* Prossimo rebalancing previsto ad Aprile 2026. 

     

  MSCI ESG   

  A ottobre 2025, Generali ha confermato il suo rating 'AAA' di MSCI ESG Ratings*. 
Generali continua ad essere inclusa negli indici MSCI Leaders, che 
comprendono le società con le più alte performance ESG (ambientali, sociali e 
di governance), nei settori rappresentati 
 
* L'utilizzo da parte di Assicurazioni Generali di qualsiasi dato di di MSCI ESG Research LLC o 
dei suoi affiliati (“MSCI”) e l'utilizzo dei loghi, marchi commerciali, marchi di servizio o nomi 
di indici di MSCI contenuti nel presente documento non costituiscono una sponsorizzazione, 
approvazione, raccomandazione o promozione di Assicurazioni Generali da parte di MSCI. i 
servizi e i dati MSCI sono di proprietà di MSCI o dei suoi fornitori di informazioni e sono forniti 
“as-is” e senza alcuna garanzia. I nomi e i loghi MSCI sono marchi o marchi di servizio di 
MSCI. 

 

FTSE4Good 

Generali è inclusa nel FTSE4Good Index Series dal 2011. L’indice 
FTSE4Good valuta, attraverso le analisi condotte dall’agenzia 
indipendente EIRIS, le performance delle compagnie che adottano 
standard di responsabilità d’impresa universalmente riconosciuti. 

Principali indici di cui fa parte Generali 

FTSE MIB 

L’indice FTSE MIB include i principali titoli quotati sui mercati azionari       
di Borsa Italiana. 

 

STOXX Europe 600 

L’indice STOXX Europe 600 rappresenta un paniere di 600 società a 
livello europeo ad alta, media e bassa capitalizzazione. 

 

STOXX Europe 600 Insurance 

L’indice STOXX Europe 600 Insurance appartiene alla serie di indici 
STOXX Sector e rappresenta le società del comparto assicurativo a 
livello europeo, come sotto-gruppo dell’indice STOXX Europe 600. 

 

Indici di sostenibilità nei quali è inclusa Generali 

 

 S&P Global e Indici Dow Jones Index 

 A dicembre 2024 Generali è stata inclusa nel Dow Jones Best-in-Class World 
Index e nel Dow Jones Best-in-Class Europe Index*. Generali è inclusa 
nel S&P Global Sustainability Yearbook 2026, che presenta le migliori 
aziende in base alle loro pratiche di business sostenibili.  
 
* Prossimo rebalancing previsto ad Aprile 2026. 

     

  MSCI ESG   

  A ottobre 2025, Generali ha confermato il suo rating 'AAA' di MSCI ESG Ratings*. 
Generali continua ad essere inclusa negli indici MSCI Leaders, che 
comprendono le società con le più alte performance ESG (ambientali, sociali e 
di governance), nei settori rappresentati 
 
* L'utilizzo da parte di Assicurazioni Generali di qualsiasi dato di di MSCI ESG Research LLC o 
dei suoi affiliati (“MSCI”) e l'utilizzo dei loghi, marchi commerciali, marchi di servizio o nomi 
di indici di MSCI contenuti nel presente documento non costituiscono una sponsorizzazione, 
approvazione, raccomandazione o promozione di Assicurazioni Generali da parte di MSCI. i 
servizi e i dati MSCI sono di proprietà di MSCI o dei suoi fornitori di informazioni e sono forniti 
“as-is” e senza alcuna garanzia. I nomi e i loghi MSCI sono marchi o marchi di servizio di 
MSCI. 

 

FTSE4Good 

Generali è inclusa nel FTSE4Good Index Series dal 2011. L’indice 
FTSE4Good valuta, attraverso le analisi condotte dall’agenzia 
indipendente EIRIS, le performance delle compagnie che adottano 
standard di responsabilità d’impresa universalmente riconosciuti. 

Principali indici di cui fa parte Generali  

FTSE MIB 

L’indice FTSE MIB include i principali titoli quotati sui mercati azionari di 
Borsa Italiana. 

 

STOXX Europe 600 

L’indice STOXX Europe 600 rappresenta un paniere di 600 società a livello 
europeo ad alta, media e bassa capitalizzazione.  

 

STOXX Europe 600 Insurance 

L’indice STOXX Europe 600 Insurance appartiene alla serie di indici STOXX 
Sector e rappresenta le società del comparto assicurativo a livello 
europeo, come sotto-gruppo dell’indice STOXX Europe 600.  

 

Indici di sostenibilità nei quali è inclusa Generali  

 

 S&P Global e Indici Dow Jones Best-in-Class 

A dicembre 2024 Generali è stata inclusa nel Dow Jones Best-in-Class World 
Index e nel Dow Jones Best-in-Class Europe Index*. Generali è inclusa nel S&P 
Global Sustainability Yearbook 2025, che presenta le migliori aziende in base 
alle loro pratiche di business sostenibili.  
 
* Precedentemente Dow Jones Sustainability World Index e Dow Jones Sustainability Europe Index. 

     

  MSCI Global Sustainability   

A novembre 2024, Generali ha confermato il suo rating 'AAA' da parte di MSCI ESG 
Ratings*. Generali continua ad essere inclusa negli indici MSCI Leaders, che 
comprendono le società con le più alte performance ESG (ambientali, sociali e di 
governance), nei settori rappresentati 
 
* L’inclusione di Assicurazioni Generali negli indici MSCI e l’uso di dati di MSCI ESG Research LLC o 
dei suoi affiliati, loghi, marchi commerciali, marchi di servizio o nomi di indici MSCI da parte di 
Assicurazioni Generali non costituisce una sponsorizzazione, approvazione, raccomandazione o 
promozione di Assicurazioni Generali da parte di MSCI or alcun suo affiliato. Gli indici MSCI, i 
servizi e i dati MSCI sono di esclusiva proprietà di MSCI o dei suoi fornitori di informazioni, e sono 
forniti senza garanzie. I nomi e i loghi e i nomi degli indici MSCI sono marchi commerciali o marchi 
di servizio di MSCI o dei suoi affiliati.  

 

FTSE4Good 

Generali è inclusa nel FTSE4Good Index Series dal 2011. L’indice 
FTSE4Good valuta, attraverso le analisi condotte dall’agenzia indipendente 
EIRIS, le performance delle compagnie che adottano standard di 
responsabilità d’impresa universalmente riconosciuti.  

 

 

 

ISS ESG 

Nel 2025 Generali ha ricevuto un rating B- con status “Prime”, 
assegnato alle società con la migliore performance di sostenibilità nel 
proprio settore, da parte di ISS ESG. 

 

Euronext  

Assicurazioni Generali è inclusa nell’indice Euronext Eurozone ESG Leaders 
40, composto dai 40 titoli migliori, in base alla loro performance ESG secondo 
Morningstar Sustainalytics, tra i 75 titoli più grandi in termini di capitalizzazione 
di mercato free float nei principali mercati europei. 

Allo stesso modo, Generali è inclusa nell’indice MIB ESG, che 
classifica le prime 40 società italiane quotate in base ai criteri ESG 
forniti da Morningstar Sustainalytics. 

 

STOXX®  

Da settembre 2012 Generali è inclusa negli indici STOXX®Global ESG  Leaders ed 
è membro di altri indici ESG quali STOXX Global Environmental Leaders e iSTOXX 
Global ESG Select 100. Le società incluse nello STOXX® Global ESG Leaders sono 
selezionate con criteri best in class sulla base del rating di sostenibilità attribuito da 
Morningstar Sustainalytics, con riferimento ai principali indicatori di performance. 
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ISS ESG 

Nel 2025 Generali ha ricevuto un rating B- con status “Prime”, 
assegnato alle società con la migliore performance di sostenibilità nel 
proprio settore, da parte di ISS ESG. 

 

Euronext  

Assicurazioni Generali è inclusa nell’indice Euronext Eurozone ESG Leaders 
40, composto dai 40 titoli migliori, in base alla loro performance ESG secondo 
Morningstar Sustainalytics, tra i 75 titoli più grandi in termini di capitalizzazione 
di mercato free float nei principali mercati europei. 

Allo stesso modo, Generali è inclusa nell’indice MIB ESG, che 
classifica le prime 40 società italiane quotate in base ai criteri ESG 
forniti da Morningstar Sustainalytics. 

 

STOXX®  

Da settembre 2012 Generali è inclusa negli indici STOXX®Global ESG  Leaders ed 
è membro di altri indici ESG quali STOXX Global Environmental Leaders e iSTOXX 
Global ESG Select 100. Le società incluse nello STOXX® Global ESG Leaders sono 
selezionate con criteri best in class sulla base del rating di sostenibilità attribuito da 
Morningstar Sustainalytics, con riferimento ai principali indicatori di performance. 

 

 
 
 
 

 

 

 

 

 

  

 

 

 

ISS ESG 

Nel 2025 Generali ha ricevuto un rating B- con status “Prime”, 
assegnato alle società con la migliore performance di sostenibilità nel 
proprio settore, da parte di ISS ESG. 

 

Euronext  

Assicurazioni Generali è inclusa nell’indice Euronext Eurozone ESG Leaders 
40, composto dai 40 titoli migliori, in base alla loro performance ESG secondo 
Morningstar Sustainalytics, tra i 75 titoli più grandi in termini di capitalizzazione 
di mercato free float nei principali mercati europei. 

Allo stesso modo, Generali è inclusa nell’indice MIB ESG, che 
classifica le prime 40 società italiane quotate in base ai criteri ESG 
forniti da Morningstar Sustainalytics. 

 

STOXX®  

Da settembre 2012 Generali è inclusa negli indici STOXX®Global ESG  Leaders ed 
è membro di altri indici ESG quali STOXX Global Environmental Leaders e iSTOXX 
Global ESG Select 100. Le società incluse nello STOXX® Global ESG Leaders sono 
selezionate con criteri best in class sulla base del rating di sostenibilità attribuito da 
Morningstar Sustainalytics, con riferimento ai principali indicatori di performance. 

 

 
 
 
 

 

 

 

 

 

  

Euronext
Assicurazioni Generali is included in the Euronext Eurozone ESG Leaders 40 Index, which ranks the 
40 best-performing stocks based on their ESG performance according to Morningstar Sustainalytics, 
among the 75 largest stocks by free-float market capitalization in major European markets.

Similarly, Generali is included in the MIB ESG Index, which ranks the top 40 listed Italian companies 
based on ESG criteria provided by Morningstar Sustainalytics.

STOXX®

Since September 2012, Generali has been included in the STOXX® Global ESG Leaders indices and is 
a member of other ESG indices such as STOXX Global Environmental Leaders and iSTOXX Global ESG 
Select 100. The companies included in the STOXX® Global ESG Leaders are selected with best-in-class 
criteria based on the sustainability rating assigned by Morningstar Sustainalytics, with reference to the 
main performance indicators.

Performance 2024 del ritorno totale per gli azionisti*  

 
(*) Il rendimento totale degli azionisti (TSR) è la misura della performance che combina la variazione 
del prezzo delle azioni e i dividendi pagati per mostrare il rendimento totale per l' Azionista espresso 
come percentuale annualizzata.  
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L’impegno di Generali per la sostenibilità  

Nel 2017 il Consiglio d’amministrazione di Assicurazioni Generali S.p.a. ha approvato la Carta degli  
Impegni di Sostenibilità, che rinnova l’ impegno del Gruppo nei confronti di tutti gli stakeholder. La 
visione di sostenibilità del Gruppo è quella di contribuire alla creazione di una società sana, resiliente 
e sostenibile, dove le persone possano progredire e prosperare. Così Generali interpreta il proprio ruolo 
d’ impresa responsabile che crea valore durevole per i propri stakeholder. Tale visione si basa su due 
pilastri: fare impresa in modo sostenibile, puntando all ’eccellenza nei nostri  processi interni e vivere la 
comunità, svolgendo un ruolo attivo dove operiamo, oltre le nostre attività quotidiane. 

Grazie al dialogo approfondito con gli stakeholder interni ed esterni,  e con i l top management, sono 
state definite otto priorità: 

• Intervenire sui megatrend che influenzano il nostro business e la società 
• Essere la prima scelta dei nostri clienti 
• Valorizzare i nostri distributori 
• Stimolare il dibattito nella comunità finanziaria sul tema della sostenibilità 
• Creare un ambiente di lavoro fonte di ispirazione per le nostre persone 
• Offrire un servizio eccellente collaborando con i nostri partner contrattuali 
• Generare un impatto concreto nelle nostre comunità 
• Essere riconosciuti come Gruppo reponsabile 

  

Commentato [CY6]: Testo prevalentemente preso dal sito 
internet di Gruppo 

GENERALI’S COMMITMENT 
TO SUSTAINABILITY
In 2017, the Board of Directors of Assicurazioni Generali S.p.A. approved the Charter of Sustainability Commitments, which 
renews the Group's commitment to all stakeholders.

The sustainability vision is to contribute to the creation of a healthy, resilient, and sustainable society, where people can progress 
and prosper. This is how Generali interprets its role as a responsible company that creates lasting value for its stakeholders. This 
vision is based on two pillars: doing business sustainably, striving for excellence in our internal processes, and engaging with 
the community, playing an active role wherever we operate, beyond our daily activities.

Thanks to in-depth dialogue with internal and external stakeholders and top management, our strategic priorities were defined 
in 2024:
•  Climate change: contributing to climate change mitigation and the resilience and adaptation of communities to climate-related 

events;
•	 Demographic changes: contribute to increasing social resilience by helping individuals meet their present and future  

needs;
•	 Workforce transformation: build a resilient workforce that best responds to future challenges thanks to the Generali People 

Strategy.

In its current "Lifetime Partner 27: Driving Excellence" strategy, Generali aims to further integrate sustainability into its core 
business and operations, acting as a responsible insurer, investor, employer, and corporate citizen, with objectives focused on the 
green and just transition as well as social resilience, also leveraging the experience of The Human Safety Net to assist the most 
vulnerable communities.

–	 Responsible investor: the Group is committed to reducing the carbon intensity of its proprietary investment portfolio (corporate 
and real estate) and increasing investments in climate solutions to support the transition;

–	 Responsible insurer: Generali is committed to reducing the carbon intensity of its insurance portfolio; Support the climate 
transition by increasing premiums for climate insurance solutions; Expand the offering of specific solutions and services aimed 
at mitigating the consequences of increased extreme natural events and strengthening social resilience, with a particular focus 
on SMEs. The Group is also committed to growing its health, protection, and pension insurance solutions business with the aim 
of closing the insurance gap, with a particular focus on customers most exposed to this gap;

–	 Responsible employer: the Group is committed to further strengthening its distinctive culture, promoting sustainable labor 
practices, and investing in ongoing employee training. Working on Diversity, Equity, and Inclusion (DEI), the well-being and 
energy of the Group's employees, and promoting sustainability has therefore become even more important to ensure their 
engagement. Furthermore, generational transition, coupled with rapid technological evolution, requires a strategic approach to 
workforce planning and further evolution of training offerings to maintain or increase the professional relevance of our people in 
a rapidly evolving environment. Furthermore, Generali is committed to reducing greenhouse gas emissions generated by our 
operations;

–	 Responsible Corporate Citizenship: Generali works to transform and improve the lives of the most vulnerable people through 
the global initiatives of The Human Safety Net Foundation.
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THE HUMAN SAFETY NET
Generali believes that, whatever happens in life, everyone should have the opportunity to realise their potential. 

At the heart of Generali’s commitment to inclusion and ESG matters lies also the creation of The Human Safety Net, a global 
movement of people helping people. 

The mission of The Human Safety Net is to unlock the potential of vulnerable people so that they can improve the living 
conditions  of their families and communities. The Human Safety Net’s programmes offer support to families with children 
aged 0 to 6 and promote the integration of refugees through professional placement and entrepreneurship. To this end, 
they bring together the strengths of non-profit organizations and the private sector in Europe, Asia and South America. 
THSN is an open network and is happy to collaborate with companies, organizations and foundations that share the same goals.

More information on the activities of the Human Safety Net are available on the website at: generali.com/sustainability/responsible-
citizen/the-human-safety-net.

The driving force behind The Human Safety Net is a Foundation created in 2017 by Generali. The Human Safety Net extends 
Generali’s goal of ‘Empowering Lives and Dreams’ to the most vulnerable members of society. Generali mobilizes people 
and resources – financial support, time, skills, networks, assets and products – to reach more people and expand the impact of 
the Human Safety Net.

“In creating The Human Safety Net, we decided to move beyond a charity approach and to build genuine partnerships between 
the social and the private sector to make the most of our strengths. We applied the rigour of an investor and attention to data of 
an insurer. We identified other assets and capabilities to create shared value alongside our partners. By embedding The Human 
Safety Net into our core business, we can make its impact more meaningful and long-lasting.” 
Philippe Donnet, Group CEO

http://generali.com/sustainability/responsible-citizen/the-human-safety-net
http://generali.com/sustainability/responsible-citizen/the-human-safety-net


20 Assicurazioni Generali - Shareholder’s Guide 2026

THE SHAREHOLDERS’ MEETING
The Shareholders’ Meeting is an event in which various subjects take part, who each have their own role. On one side are the 
shareholders, who are the main protagonists of the Meeting, considering that the Meeting is the time during which they come 
together to make significant corporate decisions. On the other side are the members of corporate bodies: the Board of Directors 
and the Board of Statutory Auditors.

The Shareholders' Meeting is a key moment in the life of the company, when shareholders have the opportunity to be informed 
by the Board of Directors and management about the main issues that have shaped the company's activities during the financial 
year and to vote on the items on the agenda.

It is also a time of corporate communication, in which the discussion is covered in real time by news agencies and diffused to the 
financial community.

It is the body that expresses the corporate will with its resolutions on matters within its competence: decisions taken in accordance 
with the law and the statute are binding on all members, including those absent or dissenting.

Many of the rules governing the Assembly were introduced in Italy with the legislative decree of 27 January 2010, n. 27, 
implementing the Shareholders' Rights Directive I (SHRD I, European directive aimed at promoting a more conscious and stable 
involvement of shareholders in corporate governance and simplifying the exercise of the related rights), which was then followed 
by SHRD II, which was received in Italy with the Leg. Decree of 10 May 2019 n. 49.
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CALL OF THE MEETING
The Meeting is called at least once a year by means of a Notice of call published on our website at least 30 days before the 
date set for the first or only call. It states the date, time and place of the Meeting, the list of items to be discussed and other 
information as prescribed by applicable laws. The notice is also published in abridged form in certain national newspapers. 

If the Meeting is convened for the election of members of corporate bodies (Board of Directors or Board of Statutory Auditors), 
the notice is published at least 40 days before the Meeting, while the advance is reduced to 21 days beforehand for Meetings 
provided for by Articles 2446 (Reduction of capital for losses), 2447 (Reduction of share capital below the legal limit) and 2487 
(Appointment and dismissal of liquidators; liquidation criteria) of the Italian Civil Code. 

The ordinary Shareholders’ Meeting to approve the financial statements is called within 120 days of year-end: when the relevant 
legal conditions exist, this period may be extended to 180 days. As a rule, it takes place in Trieste but can also be held in another 
locations throughout Italy.

The Meeting cannot decide on matters that have not been indicated on the agenda. Shareholders who, individually or jointly, 
represent at least 2.5% of the share capital may request the list of items on the agenda within 10 days of publication of the 
Meeting notice, indicating additional topics proposed in the request, or submitting specific draft resolutions on matters already 
on the agenda. Any additions will be subsequently published by the Company at least 15 days before the Meeting on first or 
single call.

 

Convocazione 

L’assemblea è convocata almeno una volta all’anno con avviso, pubblicato sul nostro sito internet 
almeno 30 giorni prima della data fissata in prima o in un’unica convocazione, contenente l ’indicazione 
del giorno, dell’ora e del luogo dell’adunanza, l ’elenco delle materie da trattare e le ulteriori informazioni 
previste dalle vigenti disposizioni di legge. L’avviso è pubblicato anche per estratto su alcuni quotidiani 
aventi rilevanza nazionale e ne è data comunicazione pubblicata almeno 40 giorni prima dell’adunanza, 
mentre il termine è posticipato a 21 giorni prima della stessa per le assemblee previste dagli  artt. 2446 
(Riduzione del capitale per perdite), 2447 (Riduzione del capitale sociale al di sotto del limite legale) e 
2487 (Nomina e revoca dei liquidatori;  criteri di svolgimento della liquidazione) c.c.. L’assemblea 
ordinaria per l’approvazione del bilancio è convocata entro 120 giorni dalla chiusura dell’esercizio:  
quando ricorrano le condizioni di legge, tale termine può essere prorogato a 180 giorni. Si svolge di 
regola a Trieste, sede legale della Compagnia, ma può essere tenuta anche in un’altra località italiana.  

 

 

L’assemblea non può deliberare su materie che non siano state indicate nell ’ordine del giorno. I  soci 
che, anche congiuntamente, rappresentino almeno il 2,5% del capitale sociale possono chiedere, entro 
10 giorni dalla pubblicazione dell’avviso di convocazione dell ’Assemblea, l ’integrazione dell’elenco 
delle materie da trattare, indicando nella domanda gli ulteriori  argomenti proposti , ovvero presentare 
loro specifiche proposte di deliberazione su materie già all ’ordine del giorno. Le eventuali integrazioni  
saranno successivamente pubblicate dalla Compagnia almeno 15 giorni prima dell’assemblea in prima 
o unica convocazione. 

  

MEETING ATTENDANCE
Shareholders who are entitled to vote may speak during the Meeting provided that they prove their eligibility in accordance 
with the law. In order to attend and vote at the Meeting, shareholders must request the authorised financial intermediary with 
whom their Generali shares are deposited to notify the Company of their intention to attend the Shareholders' Meeting.  

This notification is made on the basis of the shares held at the end of the seventh trading day prior to the date set for the Meeting 
in first or only call, known as the Record date. 

Partecipazione all’assemblea 

Possono intervenire in assemblea gli azionisti aventi diritto al voto, sempre che provino la loro 
legittimazione nelle forme di legge. Per intervenire e votare in Assemblea occorre r ichiedere 
all ’intermediario finanziario abilitato presso cui sono depositate le azioni Generali di effettuare una 
comunicazione alla Società per l ’intervento in Assemblea. Tale comunicazione è effettuata sulla base 
delle azioni che risultano depositate alla fine del settimo giorno di mercato aperto precedente la data 
fissata per l ’Assemblea in prima o unica convocazione, o record date. Le registrazioni in accredito e in 
addebito compiute sui conti successivamente a tale termine non rilevano ai fini della legittimazione 
all ’esercizio del diritto di voto nell’Assemblea.  

La direttiva Shareholders’  Rights I ha introdotto la record date: la data alla quale sono rilevati i possessi 
degli azionisti  per accertare se siano riconosciuti come legittimati ad intervenire e votare 
nell ’Assemblea. Coloro che risulteranno titolari delle azioni successivamente alla record date non 
saranno legittimati a partecipare e votare in assemblea. La legittimazione a partecipare invece non 
viene meno nell ’ipotesi in cui si siano compiuti atti di disposizione delle azioni ( ivi incluso il caso di 
una loro completa alienazione) in data successiva alla record date. La comunicazione deve pervenire a 
Assicurazioni Generali entro la fine del terzo giorno di mercato aperto precedente la data fissata per 
l’Assemblea in prima o unica convocazione. È comunque possibile rilasciare delega al Rappresentante 
Designato anche se la comunicazione è effettuata dall ’intermediario abilitato oltre il termine previsto, 
purché entro l ’inizio dei lavori assembleari. 
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Documenti a disposizione dell’azionista in funzione dell’Assemblea 

Le modalità di funzionamento dell’Assemblea nonché quelle d’intervento degli Azionisti al la 
discussione assembleare sono disciplinate da un apposito Regolamento, disponibile presso la nostra 
sede legale nonché nella sezione del sito contenente, oltre al Regolamento, anche lo Statuto e le 
informazioni sugli organi statutari. 

Le relazioni del Consiglio di Amministrazione sulle materie all’ordine del giorno dell ’Assemblea sono 
messe a disposizione del pubblico presso la sede legale, sul sito internet della Società 
(www.generali.com) e presso il meccanismo  di stoccaggio centralizzato delle informazioni 
regolamentate SDIR-NIS, gestito da Teleborsa S.r.l.,  all ’indirizzo internet www.emarketstorage.com 
entro il termine di pubblicazione dell ’avviso di convocazione dell’assemblea previsto in ragione delle 
materie all’ordine del giorno, ovvero entro i diversi termini previsti espressamente dalla legge. 

Dopo lo svolgimento dell ’Assemblea, a seguito dell’entrata in vigore del D.Lgs. n. 27/2010 il verbale 
assembleare deve essere reso pubblico entro 30 giorni dalla data dell’Assemblea. Entro 5 giorni dalla 
data dell ’Assemblea deve essere messo a disposizione sul sito internet della Compagnia 
(www.generali.com) un rendiconto sintetico delle votazioni  contenente il numero di azioni  
rappresentate in assemblea e delle azioni per le quali è stato espresso il  voto, la percentuale di capitale 
che tali azioni rappresentano, nonché il numero di voti favorevoli e contrari alle delibere ed il numero 
di astensioni. 

   

AGM DOCUMENTS

The Shareholders' Rights I directive introduced the “record date”: the date on which the shareholders' possessions are 
recorded to ascertain whether they are recognized as entitled to participate and vote in the AGM. Those who will be 
owners of the shares subsequent to the so-called “record date” will not be entitled to participate and vote at the Meeting. The 
entitlement to participate, on the other hand, does not cease to exist in the event that actions have been made to dispose of the 
shares (including the case of their complete sale) after the “record date”. 

The communication must reach Assicurazioni Generali by the end of the third trading day preceding the date set for the 
Shareholders’ Meeting on first or single call. However, it is possible to issue a proxy to the Designated Representative even 
if the communication is made by the authorized intermediary after the deadline, as long as it is before the start of the  
Meeting.

The Meeting procedures and the speaking of shareholders in the discussion is governed by a special Regulation, which is 
available at our registered office as well as in the section of the website that contains the by-laws and information on corporate 
bodies, in addition to the Regulation.

The reports of the Board of Directors on the items on the agenda shall be available to the public at the registered office, on 
the website of the Company (generali.com) and at the central storage mechanism of SDIR-NIS regulated information at www.
emarketstorage.com, managed by Teleborsa S.r.l., within the period of publication of the Meeting’s call, as scheduled on account 
of the matters on the agenda, or within the various terms expressly provided for by law.

After the Shareholders’ Meeting, following the entry into force of Leg. Decree no. 27/2010, the minutes of the Meeting must 
be made public within 30 days of the Meeting date. Within 5 days of the Meeting date, a summary statement of the votes 
containing the number of shares represented at the Meeting and the shares for which a vote was expressed, the percentage of 
capital that said shares represent, and the number of votes for and against the resolutions and the number of abstentions must 
be made available on the website of the Company (generali.com).

http://generali.com
http://www.emarketstorage.com
http://www.emarketstorage.com
http://generali.com
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MEETING MAJORITIES	
In no event shall the Company use majorities other than those established by law for the adoption of resolutions. The majorities 
of the ordinary Meeting are required for approval of resolutions on:
• the annual Financial Statements;
• the allocation of net profits;
• the appointment of the Board of Directors, Board of Auditors and its Chairman;
• the remuneration policies for members of the Board of Directors, Board of Auditors and the Company’s staff that 

has relevance in accordance with applicable regulations of the sector, inclusive of the remuneration plans based on financial 
instruments;

• the remuneration of Directors and Auditors;
• the assignment of statutory audit assignments during the year, the auditing of financial statements, budgets and the 

consolidated financial statements, as well as their relative remuneration;
• any other matter prescribed by the law or submitted to the Shareholders’ Meeting by the Board of Directors, in the cases 

provided for by law.

The majorities established for the extraordinary Shareholders’ Meeting apply for the approval of resolutions on matters 
concerning amendments to the by-laws, the appointment and powers of liquidators in the event of dissolution of the 
Company, as well as in other cases established by law.
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MEETING MAJORITIES
In no event shall the Company use majorities other than those established by law for the adoption of resolutions. The majorities 
of the ordinary Meeting are required for approval of resolutions on:
• the annual Financial Statements;
• the allocation of net prots;
• the appointment of the Board of Directors, Board of Auditors and its Chairman;
• the remuneration policies for members of the Board of Directors, Board of Auditors and the Company’s staff  that has relevance 

in accordance with applicable regulations of the sector, inclusive of the remuneration plans based on nancial instruments;
• the remuneration of Directors and Auditors;
• the assignment of statutory audit assignments during the year, the auditing of nancial statements, budgets and the consolidated 
nancial statements, as well as their relative remuneration;

• any other matter prescribed by the law or submitted to the Shareholders’ Meeting by the Board of Directors, in the cases 
provided for by law.

The majorities established for the extraordinary Shareholders’ Meeting apply for the approval of resolutions on matters concerning 
amendments to the by-laws, the appointment and powers of liquidators in the event of dissolution of the Company, as well as in 
other cases established by law.
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SHAREHOLDERS’ MEETING LIVE STREAMING

THE SHAREHOLDERS’ MEETING 2026

The streaming service is a simple and immediate way to involve all those interested in the life of our Company, through the IT 
means that are supported by the current infrastructural network. 

Generali has always been very attentive to digital development and tries to integrate technology more and more into its 
business, in line with the Lifetime Partner 27: Driving Excellence strategy and it is thanks to these tools that it seeks to achieve 
an ever greater involvement of retail shareholders, the largest component of the shareholder base, represented by around 
140.000 individuals. 

This service is a sign of Generali's commitment to inclusiveness, also underlined by the integration of the live streaming 
service into the SMEI program, which includes not only simultaneous interpretation in 4 languages, subtitles in Italian, but also 
in italian sign language (LIS). Also when it comes to this aspect, Generali places itself in the range of excellence at an international 
level. 

The live stream will begin at 9:00 a.m. on April 23, 2026. For all those who have not granted a proxy to the Designated 
Representative, including non-shareholders, only the public portion will be available for live streaming, i.e., the initial portion of the 
meeting proceedings, including the opening remarks by the Company's top management.

On 11 March 2026 the Board of Directors of Assicurazioni Generali S.p.A. resolved to convene the Company’s Shareholders’ 
Meeting for 23 April 2026, in ordinary and extraordinary session.

The Company, pursuant to Legislative Decree No. 18 of March 17, 2020 (the "Decree"), converted into Law No. 27 of April 24, 
2020 (the effects of which were extended until September 30, 2026 by Legislative Decree No. 200 of December 31, 2025, 
converted into Law No. 26 of February 27, 2026), has decided to exercise the right to convene the Shareholders' Meeting 
without the physical participation of the shareholders and exclusively through the presence of the Designated Representative. 
Shareholders are called to pass resolutions on the following:

Agenda:
1. 2025 Financial Statements and distribution of dividends;
2. Appointment and remuneration of the Board of Statutory Auditors and its Chairman for the period 2026-2028;
3. Presentation of the Report on remuneration policy and remuneration paid;
4. Group Long Term Incentive Plan (LTIP) 2026-2028;
5. Share ownership plan for Generali Group employees (We SHARE 3);
6. Share buy-back scheme for the purposes of cancelling own shares as part of the implementation of the 2025-2027 strategic plan;
7.	 Extraordinary approval of amendments to the Articles of Association: related and consequential resolutions; delegation of 

powers. 

Servizio streaming dell’Assemblea 

Il  servizio streaming è un modo semplice e immediato per coinvolgere tutti coloro che sono interessati 
alla vita della nostra Società, attraverso i mezzi informatici che sono supportati dall’attuale rete 
infrastrutturale (nazionale). Da sempre Generali è molto attenta allo sviluppo digitale e cerca di  
integrare sempre di più la tecnologia al suo business, in linea con la strategia Lifetime Partner 2024:  
Driving Growth ed è proprio grazie a tali strumenti che si cerca di conseguire un coinvolgimento sempre 
maggiore dei piccoli azionisti, la componente più numerosa dell’azionariato, rappresentata da circa 
160.000 soggetti.  

Questo servizio è un segno dell' impegno di Generali per l ' inclusività, sottolineato anche 
dall' integrazione del servizio di live streaming nel programma SMEI, che comprende non solo 
l’interpretazione simultanea in 4 lingue, i sottotitoli in italiano, a anche il LIS. Anche per questo aspetto,  
Generali si pone nella fascia di eccellenza a livello internazionale 
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PROJECT “A TREE FOR A SHAREHOLDER”

Generali continues to support “A tree for a Shareholder” initiative: a concrete and symbolic environmental gesture that takes 
shape by planting, in the communities where the Company has always been present, a tree for each shareholder who 
participates in the Shareholders’ Meeting.

The great success of the initiative launched in 2022, and its value as an incremental and repeated intervention over time, have 
confirmed the importance of reintroducing the project in 2026. From 2022 to 2025, approximately 14.000 trees were planted, 
contributing to the restoration of various forest areas, including Bosco Pizzotto (2022), Bosco della Panarotta (2023), and Val 
Cadino (2024). 

In 2025, following the Shareholders' Meeting and thanks to high shareholder participation, nearly 4.000 new trees were 
planted.

The initiative has been extended to five areas in northern Italy, with support for environmental restoration projects in Val Badia 
and San Vigilio di Marebbe (BZ), Val di Fiemme (TN), Lio Piccolo in the Venice lagoon (VE), the parks of the Serio, Oglio and Ticino 
River basins (BS/BG/MI) and the Campo dei Fiori Regional Park (VA). In 2026, the project continues with targeted interventions in 
a selection of these areas: Val Badia and San Vigilio di Marebbe (BZ), Val di Fiemme (TN), and Lio Piccolo (VE).

This year, the initiative will continue being carried out with the support of CO2 Advisor, in partnership with local authorities and 
agroforestry consortia.

Through this initiative, Generali reaffirms its commitment within the framework of its Lifetime Partner 27: Driving Excellence 
strategy, which aims to create long-term sustainable value for customers, communities, and local territories.

Protecting people and the planet is a core pillar of the Group’s mission: insurance is built on the social sharing of risk 
so that adverse events, now increasingly frequent due to climate change, do not burden individuals but can be collectively 
managed. Each participating Shareholder adds a piece to a shared forest, a symbol of resilience, cooperation, and collective 
responsibility.

Generali strives to stand alongside its stakeholders in meeting today’s challenges.
Once again this year, we invite shareholders to participate in the Meeting: because taking part means contributing. And 
contributing means bringing something to life, supporting ecosystem protection and community well-being, generating 
environmental and social value, and leaving a lasting mark for future generations.

Progetto “Un albero per azionista”  

 

Generali continua a sostenere il programma “Un albero per Azionista”: un gesto ambientale simbolico 
che si concretizza piantando, nelle comunità in cui la Società è da sempre presente, un albero per ogni 
azionista che parteciperà all’Assemblea. 

Il grande successo dell’ iniziativa, e il suo valore di intervento incrementale e r ipetuto nel tempo, hanno 
confermato l ’importanza di riproporre il  progetto anche nel 2024. Nel 2023 infatti ,  altri 3.000 alberi, 
nell ’area del Bosco della Panarotta, si sono aggiunti ai circa 3.500 piantati nel 2022 al Bosco Pizzotto,  
sempre nel comune di Levico Terme; nel 2024 invece, l’area di azione per gli interventi del programma 
interesserà i boschi in Val Cadino della Magnifica Comunità di Fiemme, nel Comune di Castello-Molina 
di Fiemme. 

Anche quest’anno l’ iniziativa, in collaborazione con CO2 Advisor, è stata avviata in partnership con gli 
enti locali e i consorzi agroforestali quotidianamente impegnati nel ripristino delle aree devastate del 
Trentino Alto Adige.  

Attraverso quest’idea, Generali contribuisce, nell ’ambito della strategia “Lifetime Partner 24: Driving 
Growth”, in cui la sostenibilità è presente come originator, ad affrontare i megatrend della 
contemporaneità, proteggendo le persone, la loro salute, i l pianeta e le generazioni future. 

Essere una compagnia di assicurazioni ci ha sempre portato ad una condivisione sociale del rischio,  
affinché eventi avverso catastrofi non pesino in modo eccessivo su ognuno di noi. Affrontarli insieme 
è ciò che li rende sostenibili e Generali punta ad essere al fianco dei nostri stakeholder, come partner 
di vita.  

Il  progetto vede il coinvolgimento attivo degli azionisti stessi. Per ogni azionista che ha preso parte 
all ’Assemblea 2023, infatti, Generali non solo ha piantato un albero, contribuendo così a ricostruire un 
ecosistema ferito, ma, per la prima volta nel 2023, gli azionisti sono stati invitati a partecipare all ’evento 
dedicato alla messa a dimora degli alberi stessi.Generali invita pertanto i suoi azionisti non solo a 
partecipare all ’Assemblea per far sentire la loro voce ma anche per costruire, assieme, un percorso 
congiunto di successo sostenibile.  
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SHAREHOLDERS’ MEETING EXTENDED  
INCLUSION (SMEI) – LIVE STREAMING 2026
To overcome the physical, communication, and sensory barriers that can hinder participation in the Shareholders' Meeting, Generali 
has developed the SMEI (Shareholders' Meeting Extended Inclusion) program.

Since 2016, thanks to the support of external professionals and collaborators such as mediators, interpreters, healthcare workers, 
and the dedication and enthusiasm of the Group's volunteers, the SMEI program has offered and continues to offer a wide range  
of services to promote the inclusion of all shareholders at the Shareholders' Meeting, a crucial moment in the Company's  
life.

In 2025, on the occasion of the Shareholders' Meeting, the SMEI program returned to full operation with the resumption of ordinary 
meeting proceedings, thus expanding participation opportunities and making it easier for a large audience to follow this fundamental 
event. In addition to the welcome service at the entrance to the meeting venue, a reserved check-in station, a dedicated path for people 
with mobility disabilities, support from qualified healthcare workers, sign language translation, and subtitles on the screens in the room 
have been provided.

For this year's Meeting, which will be held behind closed doors, with the only option being to participate by proxy to the Exclusive 
Designated Representative, Generali continues to support shareholders and stakeholders by offering an important service: live 
streaming of the Meeting proceedings. This service, in a context of greater inclusivity, is offered with simultaneous interpretation in 
English, French, German, Spanish, and Italian Sign Language (LIS), with Italian subtitles.

The opening remarks will be broadcast and made accessible to the public, while shareholders attending the Meeting by proxy to the 
Designated Representative will be able to follow the entire meeting proceedings.

For further information and/or clarifications, the Shareholders' Meeting Extended Inclusion Program team is available at  
smei@generali.com or by telephone at +39 040 671720. The service is available Monday to Thursday from 9:00 am to 5:00 pm, and 
on Fridays from 9:00 am to 1:00 pm.

SMEI VOLUNTEERS
In 2025, the year in which the Shareholders' Meeting was held with the in-person participation of shareholders, another particularly 
significant aspect of the event's organization was appreciated: the presence of Generali Group volunteers in the meeting rooms. 
These are Group employees who have chosen to wholeheartedly participate in the SMEI program, donating their time, expertise, 
and sensitivity to support shareholders on this important day.

Before starting work, the volunteers completed a training program dedicated to inclusion issues, enabling them to offer attentive, 
respectful, and truly helpful assistance to those involved. Their contribution was indispensable in several key services: welcoming 
guests at the entrance, providing a friendly initial contact; supporting people with transportation, facilitating entry to the meeting rooms 
by accompanying guests to the various areas; and assisting the mediators and social and healthcare workers present, ensuring a 
harmonious flow between professional and voluntary assistance.

Procedura di accesso al servizio diretta 
streaming 

In occasione dell’Assemblea degli Azionisti del 29 aprile 2021, Assicurazioni Generali offre 
l’opportunità di seguire i lavori assembleari in diretta streaming video. In tal modo, una platea sempre 
più ampia di azionisti può assistere facilmente a questo fondamentale momento di comunicazione 
istituzionale. 

La diretta streaming avrà inizio alle ore 9:00 del giorno 29 aprile 2021. 
Il servizio di diretta streaming sarà fruibile, oltre che in italiano, anche attraverso una traduzione 

simultanea in inglese, francese, tedesco, spagnolo e nella lingua dei segni italiana (LIS), oltre che 
con i sottotitoli in lingua italiana. 

Si raccomanda di registrarsi con cortese sollecitudine seguendo la procedura che sarà resa disponibile a 
partire dal 15 aprile 2021 sul nostro sito istituzionale, www.generali.com, nella sezione Governance / 
Assemblea Azionisti / Assemblea 2021. 
 
Per gli azionisti legittimati (occorre aver richiesto la comunicazione per 
l’intervento in Assemblea, rilasciata dall’intermediario depositario ai sensi dell’art. 
83-sexies del TUIF) 

Per gli azionisti che hanno richiesto la comunicazione per l’intervento in Assemblea sarà disponibile in 
diretta streaming l’intero svolgimento dei lavori assembleari. Sarà possibile accedere al servizio 
direttamente dal portale di conferimento della delega al Rappresentante Designato, previa la registrazione 
allo stesso. Le credenziali di accesso saranno le medesime utilizzate per il conferimento dell’eventuale 
delega. Ai fini della registrazione, saranno richiesti i dati identificativi dell’azionista, tra cui un indirizzo e-
mail valido e i dati della comunicazione richiesta all’intermediario. 

 
Per tutti i soggetti che non hanno richiesto la comunicazione per l’intervento in 
Assemblea 

Per coloro che non hanno richiesto la comunicazione sarà disponibile in diretta streaming la sola parte 
pubblica dei lavori assembleari, comprensiva delle relazioni di apertura dei vertici della Compagnia. 
La diretta streaming sarà accessibile dall’apposito portale, il collegamento per il quale sarà messo a 
disposizione sul sito della Compagnia, previa registrazione. Ai fini della registrazione saranno richiesti alcuni 
minimi dati identificativi, tra cui un indirizzo e-mail valido. 

 

Programma SMEI: servizi per lo 
streaming  
 
Per contenere l’impatto delle possibili barriere alla partecipazione in Assemblea, Assicurazioni 

Generali ha avviato da alcuni anni il programma SMEI - Shareholders’ Meeting Extended 
Inclusion. Il contesto sanitario e normativo delle Assemblee tenute con la sola possibilità di 
partecipare delegando il Rappresentante Designato ha, purtroppo, costretto a sospendere le attività 
del programma nel 2020. Nel 2021, tuttavia, l’attenzione di Generali nei confronti di tutti i suoi 
azionisti ha portato alla realizzazione un importante servizio che verrà fornito grazie all’introduzione 
dello streaming video dei lavori assembleari. La diretta video, infatti, sarà completata dalla possibilità 
di seguire i lavori anche nella lingua dei segni italiana (LIS) e con i sottotitoli in lingua italiana.  
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The work of the professionals has been effectively supported by the enthusiastic involvement of volunteers, who are a cornerstone 
of the program.

Their support is not merely operational: Generali believes in the value that volunteers bring to the program, and at the same time 
recognizes how participating in the SMEI program enriches its employees, offering them new skills, greater awareness of 
inclusion issues, and the opportunity to offer a truly valuable human experience.
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DIVIDENDS

SHAREHOLDER REMUNERATION POLICY

The dividend is that part of the profit or of profit of previous years paid by a company to its shareholders. Along with the 
possibility of selling the share on the stock market, it represents one of the main reasons that pushes investors to purchase 
the share itself.

The decision to distribute the dividend is made by the ordinary Shareholders’ Meeting, on the basis of the proposal by the 
Board of Directors. After having defined the financial statements, they provide for the time frame, manner and quantity of its 
payment, taking into account the investment needs of the company. 

The entire profit is not always distributed, since the company will need to set aside by law a part as “legal reserve” in proportion 
to profit and share capital. The company then has the choice on how much of the profit to distribute to shareholders and how 
much to allocate to the extraordinary reserve for reinvestments or the corporate purposes. The right to collect the dividend 
is represented by a coupon (“cedola”), which is an integral part of the stock. The right is assigned to the coupon in question 
by the Shareholders’ Meeting deliberating the dividend’s distribution. Those who hold one share at the dividend record date 
are entitled to receive the full dividend expected, regardless of when the purchase took place. 

During the Investor Day that took place in Venice on January 30th, 2025, Generali launched the Group’s new three-year 
strategy Lifetime Partner 27: Driving Excellence. In its strategic plan, Assicurazioni Generali commits to a dividend per 
share (DPS) CAGR (Compound Annual Growth Rate) of above 10% with ratchet policy, targeting more than € 7 billion in 
cumulative dividends over the plan horizon, ca. 30% higher than the € 5.5 billion distributed during Lifetime Partner 2024, 
plus a commitment to a minimum annual € 0.5 billion share buyback, to be assessed at the beginning of each year (for a total 
commitment of at least € 1.5 billion over the plan).

Il dividendo 

ll dividendo è quella parte dell'utile dell'esercizio o di esercizi precedenti che viene distribuito da una 
società ai suoi azionisti. Rappresenta, assieme alla possibilità di vendita dell'azione sul mercato 
azionario, una delle principali motivazioni che sp inge l'investitore all'acquisto dell'azione stessa.La 
decisione di distribuire il dividendo è presa dall' Assemblea ordinaria sulla base della proposta degli 
amministratori, che dopo aver definito il bilancio propongono l'erogazione in tempi, modi e quantit à, 
tenendo conto delle necessità d'investimento della società. Come già accennato, non sempre viene 
distributo l'intero utile, ma la Società ha l'obbligo di accantonarne una parte quale "riserva legale", in 
proporzione all'utile e al capitale sociale. La Società ha poi la possibilità di scegliere quanto dell'utile 
distribuire e quanto destinarne a riserva straordinaria per i reinvestimenti o finalità aziendali sopra 
accennati. Il diritto di incasso del dividendo è rappresentato da una cedola, parte integran te del titolo 
azionario. Alla cedola in questione tale diritto è assegnato dall' Assemblea dei soci che delibera 
l'erogazione. Chi detiene un’azione alla record date del dividendo  ha diritto a ricevere l’intero 
dividendo per azione, a prescindere dal momento dell’acquisto del titolo.   
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DIVIDEND PER SHARE 2025

PERFORMANCE OF THE DIVIDEND PER SHARE 2025

The dividend per share, which will be proposed at the upcoming Annual General Meeting, is € 1.64 payable as from 20 May 
2026, while shares will trade ex-dividend as from 18 May 2026. This represents a 14.7% increase compared to the prior year, 
reflecting the Group’s excellent results, the strong cash and capital position and the increasing focus on shareholder returns set 
out in the “Lifetime Partner 27: Driving Excellence” strategic plan. The dividend proposal represents a total maximum pay-out of 
€ 2,480 million. 

The Group also confirmed its intention to launch a € 500 million share buyback for 2026, subject to AGM and regulatory 
approval.

Regarding the remarkable results, Generali Group CEO, Philippe Donnet, said: 

"Our record 2025 results mark a very successful first year of our strategic plan ‘Lifetime Partner 27: Driving Excellence’ and 
confirm the continued value creation for all our stakeholders. In an environment still characterised by great uncertainty, we further 
strengthened our role as a true Lifetime Partner for all customers, offering them protection, stability and peace of mind. The focus 
on excellence in core capabilities is reflected in the outstanding P&C performance, with strong underlying technical profitability, 
and in the best-in-class Life net inflows, which highlight Generali’s European leadership in this segment and the high quality of 
the new production. Asset & Wealth Management also demonstrated increasing momentum with solid net inflows. Furthermore, 
we are accelerating the transformation of the Group operating model through the broad deployment of AI, digitalisation and 
automation, and we are very pleased with the remarkable progress made towards our ambitious Sustainability targets. Building on 
this impressive delivery and our very strong capital position, and consistently with the clear commitment to ensuring ever-growing 
returns to our shareholders, we are once again proposing an increased dividend per share, alongside the launch of the 500 million 
euro share buyback for 2026. Our people are the key foundation of the success of the Group.”

Performance of the dividend per share 2025 
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DIVIDENDS IN THE HISTORY OF GENERALI
Generali has always placed great importance on rewarding its shareholders. The dividends paid made over the last 15 years are 
shown in the graph below.

* The dividend per share proposed for the 2020 financial year was € 1.47, split into two tranches of € 1.01 and € 0.46, 
respectively. The first tranche was payable as from 26 May 2021, represents the ordinary pay-out from 2020 earnings. The 
second tranche was related to the second part of the 2019 retained dividend and was payable as from 20 October 2021 
following the verification by the Board of Directors of the absence of impeding supervisory provisions or recommendations in 
force at that time which was carried out on 1 October 2021. As a consequence the amount of € 0.46, paid out in 2021, has 
been shown here in the amount related to the fiscal year of 2019.
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TAXATION
Dividends
Stock dividends paid by companies domiciled in Italy to natural persons resident in Italy who hold (qualifying or non-qualifying*) 
outside of the financial year of a business activity must be subject to full taxation by means of a 26% definitive withholding tax 
(tax withholding or substitute tax).

For shareholders with holdings in the area of the company’s business (subjective conditions that must be reported for the 
substitute tax), the relevant dividends are subject to the following tax regime:

–	general partnership. Pursuant to Decree-Law 124/2019, dividends received by such entities are deemed to be received by 
their respective shareholders on the basis of transparency, with the consequent application of the corresponding tax regime. 
As regards the amount attributable to natural persons resident in Italy in relation to (Generali and non-Generali) investments 
not related to the business, dividends are subject to the tax regime indicated above. Dividends are subject to the tax regime 
indicated below for the amount attributable to shareholders who have investments relating to the business activity, as well 
as the amount attributable to shareholders subject to IRES;

–	 individual entrepreneurs and companies of resident persons (Snc, Sas, Sdf). For such persons, the dividends received 
contribute to the taxable base, with 58.14% of their total amount being subject to tax (49.72% for those generated from 
2008 to 2016, and 40% for those generated until 31 December 2007);

–	 joint-stock company (SpA, Srl, Sapa, Cooperatives) and resident commercial entities. For these persons, 95% of the amount 
of dividends received are excluded from IRES taxable income (i.e. they are taxed by 5% in the income tax return);

–	 non-commercial entities (foundations, ETS, etc.) resident in Italy. As a general rule, dividends received by such entities 
contribute in full to the formation of IRES taxable income (i.e. they are taxed at 100% in the income tax return).

	 However, there are favorable rules for non-commercial entities operating in specific sectors. In particular, 50% of the profits 
received by non-commercial entities do not contribute to the formation of IRES taxable income, provided that they operate 
exclusively or primarily - for the pursuit of civic, solidarity and social utility purposes - activities of general interest in specific 
sectors (defined in Article 1, paragraph 45 of Law No. 178/2020) and that the tax savings obtained are used to finance the 
aforementioned activities, setting aside the amount not disbursed in an indivisible and non-distributable reserve for the entire 
duration of the organization.

It should also be noted that no withholding tax is applied to profits from shareholdings received in the context of asset 
management (such as, for example, individual management of movable assets, supplementary pension schemes and UCITS), 
since, in principle, dividends contribute to the operating results of the aforementioned forms, which are taxed according to the 
rules applicable to each of the above categories.

A withholding tax of 26% is levied on profits paid to non-residents; this is without prejudice to any application of more favourable 
rates provided for in international agreements against double taxation. In order to mitigate the effects of international double 
taxation, non-residents are entitled to a refund of up to eleven twenty-sixths of the withholding tax, if they can prove that they 
have definitively paid all foreign taxes on such profits by means of certification from the competent tax office in the foreign state.

Dividends paid to companies and persons resident in one of the states or territories that enable an effective exchange of 
information are subject to a withholding tax of 1.2%, i.e. a treatment similar to that to which Italian dividends received by IRES 
subjects are subject (IRES of 24% on 5% of the dividend). The lower rate shall apply on condition that the parties are subject 
to corporate tax in the State of residence.

* For tax purposes, a qualified holding is considered as a share in a company whose securities are traded on regulated markets when its possession gives a percentage of more than 2% voting rights 
exercisable in the ordinary shareholders’ meeting, or a percentage of holdings in the capital or equity of more than 5%.
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Capital Gains
As regards income deriving from the sale of shareholdings held by individuals resident in Italy and entities treated as such for tax purposes 
(non-commercial entities), this may generate a gain or loss (capital gain/capital loss) that falls within the category of 'miscellaneous 
income' (as referred to in Articles 67 et seq. of Presidential Decree No. 917/1986) and is consequently subject to taxation under the 
optional ‘declaration’, “administered” or ‘managed’ regimes provided for by Legislative Decree No. 461/1997. In general, and with different 
methods depending on the chosen regime, Legislative Decree No. 461/1997 provides for the taxation of capital gains at a rate of 26% and 
the possibility of offsetting capital losses against capital gains in the same category.

With regard to individuals and entities that carry out commercial activities and are therefore generally subject to taxation under the rules 
governing business income, the taxation of capital gains/losses will be subject to different regimes depending on the balance sheet items 
in which the shareholdings are recorded and the period of ownership. Specifically:

–	 individual entrepreneurs and resident partnerships (Snc, Sas, Sdf). For these entities, capital gains - if provided the requirements of the 
so-called PEX** regime are met - contribute to the formation of the taxable base at 58.14% of their amount;

–	 Limited companies (SpA, Srl, Sapa, cooperative companies) and resident commercial entities. For these entities, if the requirements of 
the so-called PEX regime are met, capital gains are excluded from the calculation of IRES taxable income for 95% of their amount.

The information contained herein is current as of April 2026.

** Pursuant to Article 87, paragraph 1, of the TUIR, the so-called ‘PEX regime’ is applicable to capital gains realised on shareholdings in companies for which all of the 
following requirements are met:
a) uninterrupted ownership from the first day of the twelfth month preceding that of the sale;
b) classification as financial fixed assets since the first financial statements closed during the period of ownership;
c) tax residence or location of the company or entity in which the shareholding is held in countries or territories other than those with a privileged tax regime;
d) the company in which the shareholding is held operates a commercial enterprise.

Capital Gains 

Quanto ai redditi derivanti del realizzo di partecipazioni detenute da persone fisiche residenti in Italia 
e da soggetti a queste fiscalmente equiparati (enti non commerciali), questi possono generare un 
guadagno o una perdita (plusvalenza/minusvalenza) che appartiene alla categoria dei “redditi diversi” 
(di cui agli artt. 67 e segg. del D.P.R. n. 917/1986) e che viene conseguentemente assoggettato a 
tassazione nell’ambito e con le regole dei regimi opzionali della “dichiarazione“, dell’“amministrato” 
o del “gestito”, previsti dal D.Lgs. n. 461/1997. In linea generale e con modalità diverse a seconda del 
regime prescelto, il D.Lgs. n. 461/1997 prevede la tassazione delle plusvalenze con aliquota del 26% e 
la possibilità di compensazione delle minusvalenze con le plusvalenze della medesima categoria.  

Per quanto attiene alle persone fisiche ed agli enti che esercitano attività commerciali e che, quindi, 
vengono in via generale assoggettate a tassazione con le regole proprie dei redditi d’impresa, la 
tassazione delle plusvalenze/minusvalenze sarà soggetta  a regimi diversi a seconda delle voci di 
bilancio in cui le partecipazioni sono iscritte e dal periodo di detenzione delle stesse.  

Le informazioni contenute sono aggiornate al mese di gennaio 2025. 
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2025 KEY FACTS

25JAN
Generali placed a new Euro denominated Tier 2 bond due 2035 issued in green format in accordance with its Sustainability Bond 
Framework. It is the eight green bond of Generali issued for an amount equal to € 500 million. This transaction is in line with Generali’s 
sustainability commitment. During the book building process, the notes attracted an order book of € 2.1 billion, more than 4 times 
the offered amount, from around 180 highly diversified institutional investors base including a significant representation of funds with 
Green/SRI mandates.
The new bond was issued in conjunction with the cash buyback offer for three series of subordinated notes up to € 500 million 
in aggregate principal amount. At offer expiration, the aggregate principal amount of the notes validly tendered amounted to  
€ 1,190,585,554 equivalent, of which Generali accepted for purchase an aggregate principal amount of € 499,994,000 of the EUR 
4.596% notes, subject to the terms and conditions of the offer. The transaction is in line with Generali’s approach of proactively 
managing its debt and optimizing its regulatory capital structure.

Our financial performance, Debt and liquidity for further information

www.generali.com/investors/debt-ratings/listed-debt-securities for further information on the bonds issued by the Generali Group

In the context of the guidance for shareholders on the dimension and composition of the Board of Directors, as the reference 
regulatory framework for the renewal of the Board of Directors was not yet complete and the expected timing was not compatible 
with the authorization and approval process required to amend the Company’s bylaws, the Board of Directors of Assicurazioni 
Generali decided not to proceed with the presentation of a slate for the renewal of the Board. The Board furthermore defined the 
requirements and competences required for the best composition of the future management body, which will serve as a reference for 
the formation and evaluation of the shareholder lists, also indicating that the majority of the Directors in office (including the Chairman 
and the Group CEO) have expressed their availability to consider a possible candidacy.

Approved by the Board of Directors of Assicurazioni Generali, the Group’s new three-year strategy, Lifetime Partner 27: Driving 
Excellence, was presented to the financial community. Building on the strong platform established since 2016, and the over-delivery 
against all key financial targets of the 2022-2024 plan, the new strategy focuses on driving excellence in customer relationships, in 
its core insurance and asset management capabilities, as well as in its operating model. It is powered by its people, AI & data, and 
sustainability.

www.generali.com/investors/Strategy for further information

25FEB
On 17 February 2025 Prof. Avv. Giuseppe Melis, alternate Auditor elected from the list presented by the shareholder VM2006 Srl, 
communicated his resignation from the office, due to supervening reasons. Therefore, the appointment of a new alternate Auditor to 
replace the resigning member will be included on the agenda of the next Shareholders’ Meeting.

25MAR
The Board of Directors of Assicurazioni Generali approved the following Reports: the Annual Integrated Report and Consolidated 
Financial Statements, the Parent Company Financial Statements Proposal and the Corporate Governance and Share Ownership 
Report at 31 December 2024 and the Report on Remuneration Policy and Payments.

Generali completed the share acquisition of Generali China Insurance Company Limited (GCI), with which it had reached an 
agreement in January 2024. Having received all regulatory approvals, Generali now has full ownership of its Property and Casualty 
(P&C) company in China. The impact on the Group’s Regulatory Solvency Ratio is around -1 p.p.. As a wholly-foreign-owned entity, 
GCI operates under the Generali brand in China, fully in line with Generali’s strategy and allowing the local business to capitalise on 
the fast-growing market in China.

Notes, Information on consolidation area and related operations for the impacts of the transaction

The fourth edition of SME EnterPRIZE was brought to a close. It is Generali’s flagship initiative to promote sustainability among 
European small and medium-sized enterprises (SMEs). During the closing event, Generali celebrated the ten Sustainability Heroes, 
selected from over 8,900 SMEs across Europe, and unveiled the new edition of the White Paper, developed in collaboration with 
SDA Bocconi.

www.generali.com/media/press-releases/all
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25APR
In line with rules and indications contained in the call of the Shareholders’ Meeting in relation to independent candidates and gender 
quotas, three slates of candidates to the Board of Directors were filed: Mediobanca; VM 2006; several UCIs under the aegis of 
Assogestioni.

www.generali.com/governance/AGM-2025/annual-general-meeting-2025-documents for further details on the slates filed

Palazzo Carciotti will host Agorai Innovation Hub, which will promote the support and development of start-ups, the attraction of 
talent, and the promotion of a digital culture, enhancing the excellence of the territory in an international context. In addition, a 
residential part will be developed as well as an open academy, a center for the provision of training and dissemination services for 
members and third parties, based on the skills and network of academic institutions and corporate training schools, such as the 
Generali Group Academy.

The share buyback, started on 31 January 2025, for the purposes of the Group Long Term Incentive Plan (LTIP) 2024-2026 as well as 
the Group’s incentive and remuneration plans under execution was completed, since the resolution of the Shareholders’ Meeting of 
24 April 2024 authorizing the purchase of a maximum number of 10 million and 500 thousand treasury shares was fully implemented. 
The weighted average purchase price of the shares was € 31.68. Following these purchases, the Company and its subsidiaries own 
58,494,953 treasury shares, equal to 3.73% of the share capital.

The Shareholders’ Meeting:
• approved: the Parent Company Financial Statements at 31 December 2024, setting forth the distribution of a dividend of € 1.43 

per share to shareholders; the Report on the Remuneration Policy and the non-binding resolution on the Report on payments; the 
Group Long Term Incentive Plan (LTIP) 2025-2027, authorising the purchase and disposal of a maximum number of 7 million and 
200 thousand treasury shares to serve the plan; the share buyback scheme for the purposes of cancelling own shares as part of 
the implementation of the 2025-2027 strategic plan for a total disbursement of up to € 500 million and in any case for a maximum 
number of shares not exceeding 2% of the Company’s share capital;

• elected a new Board of Directors with 13 seats to hold office for three financial years, that is, until approval of the financial 
statements for the year 2027, also determining its remuneration, as well as approved the integration of the Board of Statutory 
Auditors with the appointment of Annalisa Firmani as alternate Auditor for the financial year ending on 31 December 2025;

• approved the amendments to the Articles of Association relating to the cancellation of own shares and those that concern the 
elements of the shareholders’ equity of the Life and P&C management.

Following the cancellation of own shares acquired for the purposes of the share buyback scheme approved with resolution of 
the Shareholders’ Meeting of 24 April 2024, as part of the implementation of the 2022-2024 strategic plan, and the approval by 
IVASS of the consequent amendment to the Articles of Association, the number of shares into which the share capital (equal to € 
1,602,736,602.13, fully subscribed and paid up) of Assicurazioni Generali is divided was amended. As of 28 April 2025, the share 
capital was therefore subdivided into 1,549,784,923 ordinary shares with no explicit par value.

The Board of Directors of Assicurazioni Generali:
• resolved on the assignment of corporate offices for the three-year period 2025-2027, electing Andrea Sironi as Chairman and 

Philippe Donnet as Group CEO, who was confirmed in the previous delegations of powers, in the role of Director in charge of the 
internal control and risk management system and was also appointed as Director responsible for anti-money laundering;

• established the Nominations and Corporate Governance Committee, which proposed the composition of the other internal board 
committees at the board meeting that took place on 7 May 2025;

• confirmed Giuseppe Catalano as Secretary of the Board of Directors, subject to positive verification of the possession of the 
requirements by the Nominations and Corporate Governance Committee;

• acknowledged the communication made by Mediobanca regarding a public exchange offer promoted on all the shares of Banca 
Generali.

25MAY
The Board of Directors of Assicurazioni Generali resolved to establish the Board Committees, following prior favourable opinion from 
the Nomination and Corporate Governance Committee, and appoint their members.

Generali launched a new global brand platform and advertising campaign: Here. Now.. It will work across every touchpoint: customer 
experience, value propositions, employee and advisor communication, and everything in-between, using data and local insight 
alongside a powerful AI platform to adapt content across markets, languages, and channels at speed while maintaining creative 
integrity. Here. Now. is a genuine commitment to our customers, whatever their need: prevention, protection, assistance. 14 countries 
will launch the new campaign: Italy, France, Spain, Austria, Germany, Czech Republic, Slovakia, Hungary, Poland, Greece, Slovenia, 
Serbia, Portugal, and Vietnam.
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The 2024 dividend payout of Assicurazioni Generali, equal to € 1.43 per share, was distributed.

The Board of Directors of Assicurazioni Generali approved the Financial Information at 31 March 2025.

Generali completed the sale of its 100% stake in Generali Life Assurance Philippines, Inc. to The Insular Life Assurance Company, 
Ltd., with which it had reached an agreement in December 2024.

Notes, Information on consolidation area and related operations for the impacts of the transaction

Moody’s improved Generali’s outlook from stable to positive and affirmed its A3 Insurance Financial Strength Rating (IFSR). The 
outlooks on Generali’s main operating insurance subsidiaries in Italy, France and Germany were also changed from stable to positive. 
This change in Generali’s outlook by Moody’s follows the improvement in the rating agency’s outlook on the Government of Italy 
(Baa3) from stable to positive. Additionally, the affirmation of Generali’s IFSR at A3 reflects the Group’s very strong business profile, 
benefitting from leading positions in its chosen markets in Europe, diversification by business lines and relatively low product risk.

Lion Re DAC issued a catastrophe bond comprising two classes of notes for a total of € 200 million covering windstorms in Europe 
and earthquakes in Italy. This transaction is the second Generali-sponsored catastrophe Insurance-Linked Securities (ILS) instrument 
embedding unique ESG criteria in line with the updated Generali Green, Social and Sustainability ILS Framework. The transaction 
underlines once more the commitment of the Group to promoting capital markets solutions that embed ESG.

The Board of Directors, following the unanimous opinion of the Nominations and Corporate Governance Committee, and the Board 
of Statutory Auditors of Generali assessed, in accordance with the law and within the scope of their respective responsibilities, that 
the members of the corporate bodies elected by the 2025 Shareholders’ Meeting - i.e. the Directors and the alternate Statutory 
Auditor Annalisa Firmani - meet the independence requirements set forth.

25JUN
Generali placed a new Euro denominated Tier 2 bond due in June 2036, targeting institutional investors for an overall amount of € 
500 million. During the book building process, the notes attracted an order book in excess of € 1.4 billion, more than 2.7 times the 
size of the new issue, from around 100 highly diversified institutional investors.

Our financial performance, Debt and liquidity for further information

www.generali.com/investors/debt-ratings/listed-debt-securities for further information on the bonds issued by the Generali Group

Regarding the public exchange offer for all shares of Banca Generali by Mediobanca, Generali confirmed that it has started the 
process aimed at duly evaluating the proposal made by Mediobanca, in full accordance with Generali’s related party transaction 
procedure, and that it will evaluate the business, economic and value implications of the proposed offer, which would establish a 
partnership with a valuable leader in Wealth Management.

Generali Group CEO, Philippe Donnet, was confirmed Best CEO in the European insurance sector for the fourth year in a row in 
the 2025 edition of the annual survey by Extel (formerly Institutional Investor), the specialist magazine and independent research 
company in the field of international finance. This success was mirrored across a number of key categories, with Generali Group 
CFO, Cristiano Borean, reconfirmed as the Best CFO in the insurance sector. The Investor & Rating Agency Relations team also 
ranked first once again in the Best IR Team, Best IR Professional, Best IR Program and Best Investor/Analyst Day categories. In 
addition, Generali was awarded first position once more in the Best ESG Program category.

The Central Bank of India (CBI) is Generali’s new joint venture partner in the country. Shareholder structure will remain unchanged 
with Generali holding a 74% stake and CBI holding up to 26%. The partnership with CBI will enhance Generali’s market presence, 
strengthening its brand positioning and distribution capabilities in both Life and Property & Casualty.

25AUG
The Board of Directors of Assicurazioni Generali approved the Half-Yearly Consolidated Financial Report 2025.
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Generali confirmed the submission of a response to Mediobanca following the receipt of a letter which included certain additional 
information regarding the proposed voluntary tender offer for all shares of Banca Generali, in particular proposing a framework in 
relation to the potential future industrial relationship between Generali Group and Mediobanca group. As announced on 12 June 
2025, Generali confirmed its intention to pursue the evaluation of the offer and discussions on these matters. At this stage, Generali 
reserved the right to continue evaluating the offer and the potential industrial partnership over the following weeks in full compliance 
with the Group’s processes, procedures and schedule defined by its internal corporate governance bodies before forming a definitive 
view. On 21 August 2025, the shareholders’ meeting of Mediobanca rejected the proposal of the board of directors of Mediobanca 
regarding the authorization to execute the voluntary public exchange offer on all ordinary shares of Banca Generali. Mediobanca, 
acknowledging the outcome of the meeting, declared the offer on Banca Generali lapsed.

25SEP
Fitch upgraded Generali and its core subsidiaries’ Insurer Financial Strength Ratings (IFSR) from A+ to AA-, as well as Generali’s 
Long-Term Issuer Default Rating (IDR) from A to A+; the outlook is stable. The upgrade follows Fitch’s improvement of Italy’s 
sovereign rating to BBB+ with a stable outlook. The ratings reflect Generali’s very strong company profile, very strong capitalisation 
and low leverage, and robust performance.

25OCT
Following the announcement, on 17 January 2025, of the signing of the definitive agreement between Generali Investments Holding 
(GIH), a leading global investment management firm and part of the Generali Group, and MGG Investment Group, a U.S. private 
direct lending investment firm, Conning & Company - GIH’s wholly-owned subsidiary - completed its acquisition of a 77% stake in 
MGG and its affiliates. The estimated impact on the Group’s Solvency Ratio is approximately -2 p.p..

Notes, Information on consolidation area and related operations for the impacts of the transaction

Generali placed its first perpetual Restricted Tier 1 bond, targeting institutional investors, for a nominal amount of € 500 million. The 
notes were issued under Generali’s € 15 billion Euro Medium Term Note (EMTN) Programme. During the book building process, the 
notes gathered orders in excess of € 4.6 billion, from around 300 highly diversified institutional investors.

Our financial performance, Debt and liquidity for further information

Notes, Shareholders’ equity for further information

www.generali.com/investors/debt-ratings/listed-debt-securities for further information on the bonds issued by the Generali Group

Assicurazioni Generali elected to exercise the option to redeem, on the interest payment date falling on 21 November 2025, all 
outstanding notes issued on 21 November 2014. The outstanding notes were redeemed in full on 21 November 2025 at their 
principal amount together with interest accrued up to (but excluding) such date, subject to the terms and conditions of the notes. 
The early redemption of the notes has been approved by Istituto per la Vigilanza sulle Assicurazioni (IVASS).

Our financial performance, Debt and liquidity for further information

25NOV
Fitch affirmed Generali and its core subsidiaries’ Insurer Financial Strength Ratings (IFSR) at AA-. The agency also affirmed Generali’s 
Long-Term Issuer Default Rating (IDR) at A+. The outlook is stable. The ratings reflect Generali’s very strong capitalisation and low 
leverage, robust performance, and very strong company profile.

The Board of Directors of Assicurazioni Generali approved the Financial Information at 30 September 2025.

After the successful completion of all required steps and the receipt of the necessary regulatory approvals, Generali finalised the legal 
integration of Generali Seguros y Reaseguros S.A.U. (formerly Liberty Seguros) and Generali España S.A. de Seguros y Reaseguros, 
which will operate under the name of Generali España de Seguros y Reaseguros S.A.. This follows the successful conclusion of all 
required legal processes for the formal transfer of the business of Liberty’s Portuguese branch to Generali Tranquilidade in August 
2025. The acquisition of Liberty Seguros’ European operations by Generali Spain is the largest M&A transaction for the Group in the 
past decade.
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Moody’s upgraded Generali’s Insurer Financial Strength Rating (IFSR) from A3 to A2 and changed the outlook from positive to 
stable. The change follows the upgrade by one notch of the ratings of the Government of Italy (Baa2, stable). The upgrade also 
reflects the Group’s very strong financial and business profile, which benefits from leading positions in its chosen markets in Europe, 
diversification by business lines and relatively low product risk. The ratings of Generali’s main operating insurance subsidiaries in Italy, 
France and Germany were also upgraded and the outlooks were changed from positive to stable.

25DEC
Following the announcement on 21 January 2025 of the signature of a non-binding Memorandum of Understanding to create a joint 
venture between their respective asset management companies (Generali Investments Holding and Natixis Investment Managers), 
Generali and Groupe des Banques Populaires et des Caisses d’Epargne (BPCE) carried out extensive discussions and applicable 
consultation processes with relevant stakeholders, in line with the respective parties’ processes and governance frameworks. While 
the work conducted together in recent months confirmed the merits and industrial value of a partnership, Generali and BPCE have 
jointly taken the decision to terminate negotiations, in line with the terms communicated by the Group on 15 September 2025, 
concluding that the conditions to reach a final agreement are not currently present.

AM Best confirmed Generali’s Financial Strength Rating (FSR) at A+ and the Long-Term Issuer Credit Ratings (Long-Term ICR) at 
AA-. The outlook is stable. The ratings reflect Generali’s balance sheet strength, its strong operating performance, very favourable 
business profile and appropriate enterprise risk management.

The share buyback for the purposes of cancelling own shares was completed, since the resolution of the Shareholders’ Meeting 
of 24 April 2025 authorizing the purchase of treasury shares for a total disbursement of up to € 500 million was fully implemented. 
The buyback programme, started on 7 August 2025 as part of the capital management policy of the Lifetime Partner 27: Driving 
Excellence strategic plan, aimed to provide shareholders with remuneration in addition to the distribution of dividends by making 
use of part of the liquid funds. The Company acquired 15,166,444 treasury shares, corresponding to a total disbursement of 
€ 499,993,707.47. Following these purchases, at 11 December 2025 the Company and its subsidiaries owned 46,606,923 treasury 
shares, equal to 3.01% of the share capital.
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SIGNIFICANT EVENTS AFTER 31 DECEMBER 2025 
AND 2026 CORPORATE EVENT CALENDAR

26JAN
Assicurazioni Generali elected to exercise the option to redeem, on 5 February 2026, all outstanding notes issued on 16 June 2006. 
The outstanding notes will be redeemed in full on 5 February 2026, at the make whole amount (104.719%), subject to the terms 
and conditions of the notes. Istituto per la Vigilanza sulle Assicurazioni (IVASS) was informed of the intention to redeem the notes.

www.generali.com/investors/debt-ratings/listed-debt-securities for further information on the bonds issued by the Generali Group

Generali placed a new Euro denominated Tier 2 bond due in January 2036, targeting institutional investors for an overall amount of 
€ 650 million. During the book building process, the notes attracted an order book in excess of € 2.6 billion, more than 4 times the 
size of the new issue, from around 135 highly diversified international institutional investors.

www.generali.com/investors/debt-ratings/listed-debt-securities for further information on the bonds issued by the Generali Group

Generali and the United Nations Industrial Development Organization (UNIDO) signed a joint declaration under the ACT (Advancing 
Climate-Resilience and Transformation in African Coffee) Programme to promote sustainable coffee production in Africa. The 
collaboration aims to enhance climate resilience, local value addition in key coffee-producing communities, and regulatory readiness 
across coffee value chains, leveraging public and private solutions such as parametric insurance. 

Following the positive completion of the customary regulatory process, the new Group organizational structure became effective 
immediately, with the appointment of Giulio Terzariol as Direttore Generale - Group Deputy CEO . Approved by the Board of Directors 
and announced on 12 November 2025, it reinforces the strategic focus on the successful delivery of the Lifetime Partner 27: Driving 
Excellence plan and further strengthens governance across core businesses. Giulio Terzariol was assigned the management of the 
Group’s insurance business and oversight of Banca Generali; these delegated responsibilities will be exercised in full alignment with 
the directives of the Group CEO.

26FEB
Generali and Swiss Life Global Solutions entered into a long-term commercial partnership and a binding commitment for the 
acquisition of Swiss Life Network (SLN) by Generali Employee Benefits (GEB). With this transaction, that is in line with the ambitions 
of the Lifetime Partner 27: Driving Excellence strategic plan, Generali will establish the global #1 employee benefits network managing 
more than € 3 billion in premiums with the aim to set new standards in service and innovation for multinational clients and their 
employees worldwide. Following a transitional period, the network will adopt a new brand, to be unveiled after closing, which is 
expected in the first semester of 2026, and remains subject to customary regulatory approvals.

Generali launched Generali Core Tech, a new Group software factory, advancing its technological transformation, in line with the 
Lifetime Partner 27: Driving Excellence strategic plan, by building scalable, shared and innovative platforms that support business 
growth and help deliver consistently higher value to customers and partners. Generali Core Tech will focus on the management and 
further development of Insurance in a Box (IIAB), a shared core insurance platform for both Life and P&C businesses, advancing 
the platform’s roll-out program, which is already live in Spain and Switzerland and is being extended to Portugal, Hungary, Slovenia 
and Croatia. The initial perimeter of the project will cover about 15 million policies Group-wide. Generali Core Tech will build a team 
of around 150 experts, adopting advanced development methodologies, supported by GenAI-powered tools, and working in close 
collaboration with local teams across the business units. 

www.generali.com/media/press-releases/all

 Direttore Generale pursuant to articles 32.2 and 38.1 as defined by Generali’s Articles of Associations. The CEO Insurance role ceased to exist.
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26MAR
The share buyback program, started on 28 January 2026, for the purpose of the Long Term Incentive Plan (LTPI) 2025-2027 as well 
as the Group’s incentive and remuneration plans under execution, was completed, implementing the resolution of the Shareholders’ 
Meeting of 24 April 2025. The transaction, as authorized by that Shareholders Meeting, had as its object the purchase of a maximum 
number of 7 million and 200 thousand shares and the carrying out of any subsequent disposition of the same within the framework 
of the aforementioned plans. The Company purchased 1,536,577 treasury shares at a weighted average price per share equal to € 
34.26, for an aggregate amount of € 52,644,685.58. Following these purchases, at 4 March 2026 the Company and its subsidiaries 
owned 53,806,923 treasury shares, equal to 3.47% of its share capital.

Generali reached an agreement for the sale of its Irish and Northern Irish P&C operations to Zurich Insurance group. The transaction 
is in line with Generali’s focus on core insurance markets where the Group already holds scale and a leading presence. It is also fully 
aligned with Generali’s Lifetime Partner 27: Driving Excellence strategic plan. The transaction is subject to the customary regulatory 
approvals and necessary authorisations from the competent authorities.

Notes, Significant events after 31 December 2025

11 March 2026. Board of Directors: approval of the Annual Integrated Report and Consolidated Financial Statements and the Parent 
Company Financial Statements Proposal at 31 December 2025
12 March 2026. Release of the results at 31 December 2025

26APR
23 April 2026. Shareholders’ Meeting

www.generali.com/governance/annual-general-meeting for more information

26MAY
20 May 2026. Dividend payout on the share of Assicurazioni Generali
20 May 2026. Board of Directors: approval of the Financial Information at 31 March 2026
21 May 2026. Release of the results at 31 March 2026

26AUG
6 August 2026. Board of Directors: approval of the Consolidated Half-Yearly Financial Report at 30 June 2026
6 August 2026. Release of the results at 30 June 2026

26NOV
12 November 2026. Board of Directors: approval of the Financial Information at 30 September 2026
13 November 2026. Release of the results at 30 September 2026
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THE INTEGRATED OVERVIEW OF OUR REPORTS
We continue on the path of creating sustainable value through the evolution of integrated thinking, which 
enables us to act in alignment with our values and to implement practices and processes consistent 
with our purpose: the reason why we exist and the source of inspiration for our commitment, aimed at 
generating a positive impact on people’s lives.

www.generali.com/who-we-are/our-culture

The Generali EXCELLENCE Culture

Empowering 
Lives and Dreams

Lifetime
Partner

Act with 
proactivity 
and passion 
for excellence.Ownership

OUR 
PURPOSE

OUR 
BEHAVIOURS

OUR 
VALUES

Embrace a 
change mindset 
fostering 
simplification 
and innovation to 
drive excellence.

Better
Every Day

Be your best 
self, showing
empathy, care 
and authenticity.Human

Touch

Work as one 
across teams 
to achieve 
collective 
excellence.

Collaboration

Deliver on
the Promise

Value Our
People

Live the
Community

Be
Open
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CORE & MORE

[ COVER TBD ]

generali.com for further information on the Group and the Core & More reporting

 The Core & More approach was developed by Accountancy Europe, which unites 50 professional organisations from 35 countries that represent one million qualified accountants, auditors and advisors. www.accountancyeurope.
eu for further information

We tell our story of creating sustainable value by adopting a Core & More  approach, which allows 
to connect the information contained in different reports and other communication tools intended for 
specialized audiences or stakeholders interested in deepening some specific issues.

ANNUAL INTEGRATED REPORT AND 
CONSOLIDATED FINANCIAL STATEMENTS

The Annual Integrated Report and 
Consolidated Financial Statements includes 
financial and sustainability information identified 
as material, useful for the evaluation and 
understanding of the Group, and provides 
details of the financial performance in 
compliance with national and international 
regulations, also connecting with other Group 
reports and communication channels with the 
aim to present more detailed information for 
specific stakeholders.

CORPORATE GOVERNANCE 
AND SHARE OWNERSHIP REPORT
It outlines the corporate governance system  
of Assicurazioni Generali and its ownership structure.

REPORT ON REMUNERATION POLICY AND PAYMENTS
It provides specific information on the remuneration policy adopted by the Group 
and its implementation.

MANAGEMENT REPORT AND PARENT COMPANY  
FINANCIAL STATEMENTS
It provides information on the performance of Assicurazioni Generali, in 
accordance with currently effective regulations

GROUP ACTIVE OWNERSHIP REPORT
It reports how the Group implements its engagement policy, including a 
description of dialogue with investee companies, exercise of voting rights and 
cooperation with other investors.

GREEN BOND REPORT
It outlines the use of proceeds collected from Generali’s green bond issuance 
and the related quantitative impacts in terms of lower GHG emissions and 
qualitative impacts in terms of selected assets’ ESG features.

SUSTAINABILITY BOND REPORT
It outlines the use of proceeds collected from Generali’s sustainability bond 
issuance, the related impacts in terms of lower GHG emissions, and the 
expenses for the social initiatives undertaken.

GREEN INSURANCE-LINKED SECURITIES REPORT
It describes how the freed-up capital coming from the green ILS is allocated and 
the related impacts in terms of lower GHG emissions.

TAX TRANSPARENCY REPORT
It describes the pillars of Generali sustainable tax outcomes and details the 
Group Total Tax Contribution, which is the contribution of our companies to the 
jurisdictions in which they operate in terms of taxes borne and collected.

THE HUMAN SAFETY NET’S SOCIAL IMPACT REPORT
It offers an overview of the activities carried out under The Human Safety 
Net, the Group’s flagship initiative for the communities, supporting people in 
vulnerable circumstances.

23
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CONTACTS
Generali has always seen the establishment of a communicative relationship with its shareholders as fundamentally important. 
Two specific units have been structured for shareholders relations, based on their fundamental characteristics. The Investor 
& Rating Agency Relations manages relationships with institutional investors, analysts and rating agencies. 

The Shareholders Engagement and Club office and the Shareholders Analysis and Management office units are 
dedicated to Shareholders' Meeting-related activities and relations with retail shareholders. 
Generali is one of the very few companies in Italy to offer this type of service to support ongoing, rigorous, and fruitful 
dialogue, seeking to meet the diverse needs of a variety of stakeholders, who require specific attention while respecting the 
complexities of the shareholder structure itself.

Investor Relations

E-mail: ir@generali.com
T. +39 040 671402

Piazza Duca degli Abruzzi, 2
34132 Trieste - Italia

Shareholders Analysis and Management
––

Shareholders Engagement and Club
E-mail: azionisti@generali.com

T. +39 040 671621
Piazza Duca degli Abruzzi, 2

34132 Trieste - Italia
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CONTACTS FOR RETAIL INVESTORS

CONSULTING TEAM

MICHELE 
CORBO
Head of Shareholders 
Engagement and Club
michele.corbo@generali.com
T. +39 040 671621 

MICHELE CARLO
GIANNI COLLA
Head of Shareholders 
Analysis and Management 
michele.colla@generali.com 
T. +39 040 671696

GABRIELE
METELLI
Shareholders Engagement 
and Club
gabriele.metelli@generali.com
T. +39 040 671099

YLENIA
CERNIAVA
Consultant
azionisti@generali.com
T. +39 040 671621

GIUSEPPE
LAVANGA
Shareholders Analysis 
and Management
giuseppe.lavanga@generali.com 
T. +39 040 671740

SARA
RUFFINI
Consultant
azionisti@generali.com
T. +39 040 671621

LEANDRO
CANDOTTO
Shareholders Analysis 
and Management
leandro.candotto@generali.com
T. +39 040 671325

MARTINA
LUCIANI
Consultant
azionisti@generali.com
T. +39 040 671621

TANJA
CARLI
Shareholders Analysis 
and Management
tanja.carli@generali.com
T. +39 040 671220

EMMA
CARUSO
Shareholders Analysis 
and Management
emma.caruso@generali.com
T. +39 040 671634

CAROL
PIGAT
Shareholders Engagement 
and Club
carol.pigat@generali.com
T. +39 040 671633

ALICE
CORTESE
Consultant
azionisti@generali.com
T. +39 040 671621



Assicurazioni Generali - Shareholder’s Guide 2026

generali.com

KIT PER L’ASSEMBLEA 
DEGLI AZIONISTI


