
 

 3-godišnji CAGR; prilagođen utjecaju dobitaka i gubitaka povezanih s prodajom. 
2 Prilagođeno utjecaju dobitaka i gubitaka povezanih s prodajom. 
3 Osiguranje u Europi 

1/2 
Generali osiguranje d.d., Ulica grada Vukovara 284, HR-10000 Zagreb, T: +385 (0)1 4600 400, F: +385 (0)1 4600 600, e-mail: 
info.hr@generali.com, www.generali.hr ; Trgovački sud u Zagrebu, MBS: 080122389, OIB: 10840749604; Temeljni kapital: 81.000.000,00 kn, 
uplaćen u cijelosti; Ukupni broj dionica: 202.500, nominalni iznos: 400,00 kn; Žiro računi otvoreni kod Privredne banke Zagreb d.d., Radnička 
cesta 50, 10000 Zagreb, IBAN: HR79 2340 0091 1002 0675 7 (životna osiguranja), IBAN: HR76 2340 0091 4002 0676 2 (neživotna osiguranja); 
Predsjednik Uprave: Mario Carini, Član Uprave: Đurđica Vlahović, Predsjednik Nadzornog odbora: Gregor Pilgram; Osiguratelj pripada Generali 
Grupi koja je registrirana u Registar osiguranja Grupe kod talijanske Ustanove za nadzor osiguranja (IVASS) pod brojem 026. 
 
 

Generali 2021: potvrđena strategija i potpuna 
predanost financijskim ciljevima 
 

• Strategija Generali 2021 pokazala se ispravnom, što pokazuju i 
rezultati postignuti u trenutnom okruženju. 
o POVEĆANJE ZARADE PO DIONICI: 6 % – 8 % EPS CAGR 

RASPON 2018. – 2021.1 
o RAST DIVIDENDE: 4,5 – 5 MILIJARDI EUR KUMULATIVNE 

DIVIDENDE 2019. – 2021.; 55 % – 65 % ISPLATA DIVIDENDE 
2019. – 2021. PODLOŽNO REGULATORNOM OKRUŽENJU2 

o VEĆI POVRAT DIONIČARIMA: OČEKIVANI POVRAT 
KAPITALA ZA 2019. I 2021. > 11,5 % UZ NEGATIVAN 
UTJECAJ PANDEMIJE BOLESTI COVID-19 I JEDNOKRATNIH 
TROŠKOVA U 2020. 
 

• Smanjenje financijskog duga na 1,9 milijardi EUR:  postizanje 
gornjeg dijela ciljnog raspona godinu dana prije plana. 
 

• Dodatnih 100 milijuna EUR ponovljene uštede do 2021. : od 
izvornog cilja redukcije troškova u iznosu od 200 milijuna EUR – 
povećanje od 50 % na 300 milijuna EUR3. 

 

• Djelotvorno suočavanje s izazovima pandemije bolesti COVID-19 
zahvaljujući glavnim snagama Generali Grupe: jasnoj strategiji, 
usmjerenosti na tehničku izvrsnost, jakoj distribucijskoj 
mreži i diversificiranom poslovnom modelu. 

 

• Proaktivnim i odlučnim djelovanjem umanjili smo izravan utjecaj 
pandemije na poslovanje, zaštitili vrijednost dioničarima i 
osigurali podršku klijentima, agentima i zajednicama, uključujući 
izvanredni međunarodni fond u iznosu od 100 milijuna eura 
raspoređenih u 25 država. 
 

• Jasni strateški prioriteti za ostvarivanje plana Generali 2021., ali i 
u budućnosti: 
o Održavanje discipliniranog pristupa upravljanju novcem, 

kapitalom i preraspodjelom 
o Ostvarivanje snažnih rezultata u segmentima životnih i 

neživotnih osiguranja primjenom vodeće tehničke 
stručnosti 

o Dodatno poboljšavanje strategije prilagođenog 
platformskog upravljanja imovinom (multi-boutique). 

o Povećanje sklonosti kupaca uz istovremeno jačanje 
digitalizacije distribucijskih kanala 

o Trajna usredotočenost na troškove 
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Milano, 18.11.2020. Generali na virtualnom Danu investitora 
financijskoj zajednici predstavio ažurirane informacije o napretku svoje 
trogodišnje strategije Generali 2021, potvrđujući svoju sposobnost 
postizanja financijskih ciljeva zahvaljujući djelotvornom suočavanju s 
izazovima globalne krize uzrokovane bolešću COVID-19, kao i 
osnovna uvjerenja na kojima je strateški plan izgrađen.  

Glavni izvršni direktor Generali Grupe, Philippe Donnet, izjavio je: „Naša 
strategija Generali 2021 ostala je djelotvorna i još važnija u trenutnom tržišnom 
kontekstu. Grupa navigira kroz najozbiljniju poslijeratnu globalnu krizu 
primjenjujući svoje osnovne snage: disciplinirano izvršavanje strategije, 
usredotočenost na tehničku izvrsnost, jaku distribucijsku mrežu i diversificiran 
poslovni model. Te nam snage, u kombinaciji sa solidnom pozicijom kapitala i 
izvrsnošću u inovacijama, omogućuju da se u potpunosti posvetimo 
financijskim ciljevima naše strategije i stavljaju nas u odličan položaj za 
ostvarivanje budućih prilika. Dvije godine nakon pokretanja plana ispunjavamo 
svoje obveze prema svim dionicima zahvaljujući osnaživanju naših djelatnika, 
sve jačem brendu i rastućoj predanosti održivom poslovanju. 

# # # 

 
GRUPA GENERALI 
Generali osiguranje d.d. dio je Generali Grupe – jednog od globalnih osigurateljnih lidera i 
upravitelja imovinom. Osnovan 1831. godine, Generali je prisutan u 50 zemalja svijeta, s 
ukupnim premijskim prihodom većim od 69,7 milijardi eura u 2019. godini. S gotovo 72 000 
zaposlenih koji skrbe o 61 milijuna klijenata, Grupa ima vodeću poziciju u Europi i sve veću 
prisutnost u Aziji i Latinskoj Americi. Ambicija Generalija jest biti cjeloživotni partner svojim 
klijentima, u svim fazama njihova života, kroz ponudu inovativnih i personaliziranih rješenja, uz 
podršku snažne distribucijske mreže. 
Grupa u Austriji, srednjoistočnoj Europi i Rusiji posluje u 13 zemalja kroz Regionalni ured za 
Austriju, srednjoistočnu Europu i Rusiju, smješten u Pragu, te je među tri vodeća osiguravatelja 
u regiji. 
 
The Human Safety Net globalni je pokret ljudi koji pomažu ljudima. Pokretač The Human Safety 
Net-a je zaklada koju je Generali osnovao 2017. godine i koja je sada aktivna u 22 zemlje sa 47 
partnerskih nevladinih organizacija. Naša misija je otključati potencijal ljudi u nepovoljnom 
položaju kako bi mogli preobraziti život svojih obitelji i zajednica. Programi The Human Safety 
Net-a (za obitelji, start-up za izbjeglice i program za novorođenčad) podržavaju obitelji s malom 
djecom te pomoću rada integriraju izbjeglice u zajednicu domaćina. Da bismo to postigli, 
udružujemo snage s nevladinim organizacijama i privatnim sektorom u Europi, Aziji i Južnoj 
Americi. Mreža smo otvorena za suradnju s tvrtkama i zakladama koje dijele naše ciljeve.  
Inicijativa je u Hrvatskoj pokrenuta krajem 2019. godine u suradnji s Centrom za podršku 
roditeljstvu “Rastimo zajedno” s ciljem pomoći roditeljima koji su izloženi nepovoljnim okolno-
stima koje otežavaju razvoj njihove djece. 
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Generali 2021: Strategy confirmed and full 
commitment to financial targets 

 

 The Generali 2021 strategy has proven to be the right one, 
demonstrated by the results we achieved in the current environment.  

 GROWING EARNINGS PER SHARE: 6%-8% EPS CAGR 
RANGE 2018-211 

 GROWING DIVIDEND: € 4.5-5 BILLION CUMULATIVE 
DIVIDENDS 2019-2021; 55%-65% DIVIDEND PAY-OUT 
RANGE 2019-21 SUBJECT TO REGULATORY 
ENVIRONMENT2 

 HIGHER RETURN FOR SHAREHOLDERS: 2019 AND 2021 
EXPECTED ROE >11.5% WHILE 2020 ADVERSELY 
IMPACTED BY COVID-19 AND ONE-OFFS 

 Financial debt reduction stands at € 1.9 billion: meeting the higher 
end of the target range one year ahead of the plan 
 

 Additional € 100m recurrent savings by 2021: from the original €200m 
expense reduction target – up 50% to € 300m3. 
 

 Effectively navigating the COVID-19 pandemic by leveraging Generali’s 
core strengths: clear strategy, focus on technical excellence, strong 
distribution network and a diversified business model. 
 

 Proactive and decisive actions taken to minimize the direct business 
impact of the pandemic, protect shareholder value and support 
customers, agents and communities including €100m extraordinary 
international fund deployed across 25 countries. 

 

 Clear strategic priorities to deliver Generali 2021 and beyond: 
 

 Maintain disciplined approach to managing cash, capital 
and redeployment 

 Deliver strong results in Life and P&C leveraging best-in-
class technical expertise 

 Further enhance multi-boutique asset management strategy 

 Increase customer preference while increasing digitalization 
of distribution channels 

 Relentless focus on expenses  

 
 

                                                           

1 3 year CAGR; adjusted for impact of gains and losses related to disposals.   
2 Adjusted for impact of gains and losses related to disposals. 
3 Insurance Europe 
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Milan. Generali will today meet with the financial community for a virtual Investor 
Day to provide an update on the progress of its three-year Generali 2021 strategy, 
confirming its ability to deliver the financial targets by effectively navigating the 
global COVID-19 crisis, and confirming the core convictions at the heart of its 
strategic plan.   
 

Generali Group CEO, Philippe Donnet, stated: "Our Generali 2021 strategy 
remains effective and even more valid in the current market context. The Group is 
navigating the most serious post-war global crisis by leveraging its 
strengths:  disciplined strategy execution, focus on technical excellence, strong 
distribution network and a diversified business model. These strengths, combined 
with our solid capital position and excellence in innovation, allow us to fully commit 
to the financial targets of our strategy and to be well-positioned to capitalize on 
future opportunities. Two years after the launch of the plan, we are maintaining our 
commitments to all stakeholders, thanks also to the empowerment of our people, 
an increasingly strong brand and our growing commitment to sustainability.”   
 
Strong position to harness long term opportunities 
Generali confirms its best-in-class status thanks to a diversified business 
model with optimized risk selection which has minimized the impact of COVID-19. 
The top-line has shown resilience, despite market headwinds, and the Group has 
continued to deliver best-in-class technical performance. The Asset Management 
strategy is delivering greater revenue diversification and the Group’s balance 
sheet remains strong with robust capital buffers and solid cash remittances.  
 
The core convictions underpinning the three-year plan have also been 
reinforced in light of current trends, and have offered Generali the opportunity to 
strengthen its leadership position in Europe through the disciplined execution of 
the strategy, to seize growth opportunities in protection and Asset Management 
and accelerate digital transformation and omni-channel distribution.  
 
Generali is now well positioned to seize opportunities for profitable growth in 
Life and pensions in a context where the demand for pension solutions increases 
in line with an ageing population, providing a unique opportunity for retirement 
products.  
 
The Group can also leverage on the excellence of its proprietary distribution 
network as well as technical margins, together with a comprehensive product suite 
that combines asset management solutions with ESG options, biometric riders and 
solutions for seniors.  
  
Since the introduction of Generali 2021, the Lifetime Partner promise was 
further strengthened, thanks to the quality of agency networks and direct 
channels as well as increasing digitalisation. Generali can count on 3.8 million 
customers registered online, 82% of its agents being digitally enabled as well as a 
new generation of products that are bundled to include personalised value added 
services. 
 
Long term industry trends accelerated by the response to Covid-19 such as 
digitalization will allow Generali to take advantage of opportunities for further 
growth, higher customer satisfaction and enhanced employee engagement.  
 
Generali is successfully reinforcing its leadership position in Europe, 
effectively integrating acquired companies and delivering incremental value 
through partnerships (Adriatic Slovenica, Concordia, Seguradoras Unidas, 
Cattolica, Lumyna, Sycomore, KD Skladi, Union Poland, AdvanceCare) to meet 
strategic priorities in line with strict adherence to the clearly defined, rigorous 
selective criteria for M&A.  



 

Internal 

 

Financial strength, acceleration of the strategy and transformation of the 
Group  
Higher contributions from expense reduction and debt optimisation have helped 
the Group remain on track to meet its Earnings Per Share target even in the 
challenging context of the COVID-19 related macro slowdown and the ultra-low 
interest rate environment.  
 
Generali has a very strong and resilient capital position, at both Group and 
major Business Unit level, even in the current international economic and 
financial context characterised by great uncertainty and even in further stress 
scenarios: the Solvency II Ratio as of 30th September 2020 was 203%.  
 
Financial debt reduction stands at € 1.9 billion meeting the higher end of the 
target range for Generali 2021 one year ahead of the plan, while the gross 
interest expenses reduction target was surpassed one year in advance with 
expected interest charges € 200 million lower in 2021 compared to 2017. 
 
Successful implementation of the Capital Management and Cash 
Management Strategies: the net holding cash flow target of over € 7 billion is 
ahead of the Generali 2021 plan and a material increase in cash remittances from 
the business units to the Holding  is on track (plan target: over € 9.5 billion) as well 
as the achievement of a strong and sustainable normalized capital generation 
(plan target: over € 10.5 billion). 
 
In the life segment, Generali has been an industry first mover in Europe to de-
risk its Savings business. In key markets such as Italy, Germany and France, four 
key strategic actions have been taken: changing the business mix, reshaping 
guarantees, a proactive ALM strategy and targeted in-force disposals which 
enable resilient margins. 
 
In the P&C segment, the Group can rely on attractive and predictable cash flows, 
leveraging its strong competence in risk selection, prudent reinsurance policies 
and technical excellence programs leveraging data analytics. Generali’s 
combined ratio has also proven to be the lowest and the least volatile among 
its peer group.  
 
The excellence of the customer and distribution experience is resulting in 
higher customer loyalty thanks to the Group’s Lifetime Partner hallmarks, 
reflected in an increasing Relationship Net Promoted Score (RNPS)4 that is faster 
than peers, growing +7 points in Q3 2020 compared to Q1 2019, while Generali 
has improved customer retention by 2.7pp in Q3 2020 compared with 2018.  
 
The Group has accelerated its business transformation, which is further 
driving profitability, confirming € 1 billion in strategic investments. The target of 
€ 200 million in expense reduction has been secured ahead of plan, thanks to 
disciplined execution of savings and transformation initiatives. In 2021 Generali 
will fully consolidate new ways of working and further optimize external services, 
delivering additional € 100 million in savings (total expense reduction through the 
plan: € 300 million).  
 
 
 
 

                                                           

4 Perimeter: Generali units in Europe, Asia, Argentina and Turkey 



 

 

Asset Management 
The execution of the Asset Management strategy has positively contributed 
to the achievement of the goals outlined in the Generali 2021 strategic plan, thanks 
to the implementation of the multi-boutique platform, which is delivering strong 
performance to its clients and enabling the growth of the external customer base. 
  
The 2021 Asset Management targets are confirmed and progression is on track: 

 Net result of the segment is expected to be around € 350 million in 2020 
(target 2021: € 400 million); 

 Contribution of revenues from external customers to grow to 32% this year 
(target 2021: 35%); 

 Operating margin of the segment currently stands at 52% in 2020 (target 
2021: > 45%).  

The long-term ambition is to position Generali among the top 5 multi-boutiques in 
the world by profits.  
  
ESG driven strategy 
Sustainability is an enabler of Generali 2021, driving the transformation of the 
business and the strategy in the long term. Generali confirms a clear ESG 
framework, integrated across all levels of the business and based upon: an 
effective governance structure; clear targets and metrics; firm priorities on fighting 
the climate crisis through the Group’s core business, a focus on investments and 
underwriting; ambitious goals on RNPS in line with the Lifetime Partner promise; 
engagement and reskilling of employees with particular attention to Diversity and 
Inclusion. As a responsible investor, Generali is proactively integrating ESG 
considerations into the investment process across all asset classes, supporting 
the Group to deliver long-term financial returns while reinforcing its risk 
management approach.  
  
The top management and leadership group’s remuneration is now linked to ESG 
goals, confirming a pervasive commitment.  
  
The Group is fully on track to meet the 2021 sustainability objectives: € 4.5 billion 
increase in new green and sustainable investments and 7% - 9% growth in gross 
written premiums from products with green and social value, while also developing 
dedicated solutions for responsible consumers.  
 
Generali is also a sustainable innovator as the first European insurer to have 
issued a Green bond. 
  
Generali has also established EnterPRIZE, an initiative to acknowledge the most 
sustainable SMEs while The Human Safety Net strengthens support for 
communities in the 22 countries where it is present. 
 
THE GENERALI GROUP 

Generali is one of the largest global insurance and asset management providers. Established in 

1831, it is present in 50 countries in the world with total premium income of more than € 69.7 

billion in 2019. With nearly 72,000 employees serving 61 million customers, the Group has a 

leading position in Europe and a growing presence in Asia and Latin America. Generali’s ambition 

is to be the Lifetime Partner to its customers, offering innovative and personalized solutions 

thanks to an unmatched distribution network. 


