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The panel discussion on the Three Seas Initiative (3SI), 
organized in Zagreb, Croatia on 25 April 2024, by the 
New Frontier Foundation1, explored the potentials and 
possibilities of this strategic initiative, with special 
emphasis on its investment fund managed by Amber 
Infrastructure.  

Established in 2015, encompassing 13 EU Mem-

ber States, the 3SI is aimed at promoting and facil-

itating the interconnectivity of its area in the fields 

of transport, energy, and digitalization, while en-

hancing economic development, EU cohesion 

and strengthening Trans-Atlantic partnership. 

Through its Business Forum the 3SI spurs collab-

oration between public and private sector, pro-

motes private initiatives, facilitates investment 

and innovation opportunities.

Decision of Greece to join the 3SI in 2023 demon-

strates a growing interest in the 3SI within the 

EU. Additionally, being open to cooperation with 

non-EU countries who are committed to the fun-

damental values and principles of the EU, the 3SI 

embraced Ukraine and Moldova as associate members. The Western Balkans also remains an import-

ant potential area for the 3SI, with a view to progressively include Western Balkan countries in the 3SI 

regional infrastructure projects, while complementing EU policies in closing convergence gap and 

gradually bringing the Western Balkans into EU membership. 

Facilitating integration of the Eastern European neighborhood and the Western Balkans into EU re-

mains an important asset of the 3SI that should be explored further and pursued.

Participation of the 3SI strategic partners – Germany, USA, Japan, and the European Commission – am-

plifies the Trans-Atlantic dimension of the Initiative. The 3SI is additionally strengthened by contribu-

tion of special guests (France, Israel, Spain, Türkiye, and the United Kingdom), and key international 

financial institutions (European Bank for Reconstruction and Development, the European Investment 

1  The New Frontier Foundation as is an independent, non-profit and non-partisan Croatian think tank dedicated to promoting strategic dialog between the 
private and public sectors in a globalized world. NFF is acknowledged for establishing a much-needed platform for dialogue and fostering and facilitating 
cross-sectoral collaboration for better policy making at the intersection of business, policy, and academia.

2  Three Seas Initiatives brings together 13 EU Member States: Austria, Bulgaria, Croatia, the Czech Republic, Estonia, Greece, Hungary, Latvia, Lithuania, 
Poland, Romania, Slovakia, and Slovenia.
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Bank, the Organization for Economic Co-opera-

tion and Development, the International Mone-

tary Fund, and the World Bank). 

The NFF panel discussion was framed within four 

main topics: 1) The current state of play within the 

3SI, with the emphasis on the Vilnius Summit out-

come3; 2) Strategic significance of the North-South 

axis; 3) Expansion of the 3SI and improvement of 

its methods of work; 4) The scope of 3SI projects 

and business opportunities.

The main highlights of the panel discussion were:

The 3SI Current State of Play 
• Launched in very different European and glob-

al circumstances in 2015, the 3SI has proved its 

value for building regional and inter-regional in-

terconnectivity in the fields of transport, energy, 

and digitalization. 

The 3SI acts in synergy with key strategies of the 

EU in respective domains, such as Economic 

Security Strategy, Green Deal Industrial Strat-

egy, Digital Decade and Global Gateway. Si-

multaneously, the 3SI remains committed to its 

primary objective of Trans-Atlantic partnership 

and fostering US presence in the Three Seas re-

gion. Clearly, the 3SI has potential to become the 

CEE’s most interesting and attractive geopoliti-

cal platform.

• Successfully organized Vilnius Summit shall be 

followed by the next 3SI Summit and Business 

Forum in 2025 in Poland, and Croatia will host 

the Summit and Business Forum in 2026. Tenth 

anniversary of the 3SI presents the opportunity 

3 Lithuania hosted 9th Three Seas Summit and the
Business Forum, in Vilnius on 11th of April 2024.

Russia’s ongoing war 
of aggression against 

Ukraine has once again 
proved the importance of  
the Three Seas Initiative.  
We need a strong and inter-
connected Europe. A conti-
nent able to rely on its infra-
structure, energy security, 
and resilience.

Gitanas Nauseda
President of the Republic of Lithuania 
at the Three Seas Initiative Business

“
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for in-depth stock-taking hand improvement of the 3SI working methods. Achieving higher visibility in 

public and better understanding of the 3SI capabilities is needed. 

North-South Axis
•  The future of European stability, for years and 

decades to come, shall be decided within the con-

tinental triangle encompassing the Three Seas. 

Two out of three seas within the 3SI – the Baltic 

and the Black Sea – are theatres of high tensions, 

volatile security, and military activities (the Black 

Sea is partly also a theatre of war). This results in 

the geopolitical reconfiguration Europe has not 

experienced since the end of the Cold War. These 

circumstances, largely unforeseen in the moment 

of its creation, provide the 3SI with addition-

al significance and strategic value. Against this 

background the Adriatic, with its deep-sea ports 

(the port of Rijeka in particular), has additionally 

grown in importance. Strategic investors in Rijeka 

port facilities, such as Maersk, are testimony to that. On the energy diversification and security of sup-

ply, Poland and Croatia created new Liquefied Natural Gas import terminals respectively the island of 

Krk LNG terminal in Northern Adriatic and Swinoujscie LNG terminal on the Polish Baltic Sea coast. 

• As stated in the Vilnius Declaration, the North-South axis can “contribute to greater convergence 

within the EU, redirection of transportation routes and supply chains, and the strengthening of overall 

3SI security and prosperity”. Expanding dual-use infrastructure in the 3SI region has economic, secu-

rity and political significance, in line with EU Action Plan on Military Mobility (aimed at developing a 

well-connected military mobility network, with shorter reaction times and fully adequate transport in-

frastructure and capabilities). Considering the actual geopolitical circumstances, the North-South axis 

strategically reinforces the Eastern flank of NATO. 

Expansion of the 3SI and Improvement of its Methods of Work 
• Growing interest in the 3SI has been confirmed by the membership of Greece, strategic partnership 

of Japan and associated status of Ukraine and Moldova. Initiative could expand in several directions – 

further South, by taking Italy on board; further East, through memberships of Ukraine and Moldova; 

further South-East, through the memberships of the Western Balkan countries. Also, the fact that Fin-

land and Türkiye participated in the Vilnius Summit, emphasizes their strong interest into the 3SI and 

on the long run a possible membership. 
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• There is a growing need for a permanent Secre-

tariat of the 3SI. In Tallin, Estonia, in 2020, the 

Task Force for the preparation of the 3SI Summit 

has been created, but it was not a permanent body 

for the whole initiative.  A permanent Secretariat 

should play a role in coordinating preparations 

for the 3SI summits and business forum and ex-

changing information, constantly promoting 

the CEE region and working 24/7 to position the 

region as the world’s most attractive investment 

destination.  A permanent Secretariat, as a more 

coherent and institutionalized structure, would 

better harvest the 3SI’s potential and help stream-

line its goals.  Croatia, Hungary as well as Poland 

have informally expressed interest in hosting such 

an international Secretariat. 

• The 3SI was launched in 2015 by the heads of 

states of respective founding countries. After 

nine years majority of its members still partic-

ipates at summits at that level (Croatia, repre-

sented by the Prime Minster, being among few 

exceptions). To improve operational efficiency, 

visibility and inter-governmental cooperation, a 

wider involvement of executive power of the 3SI 

members is called for. 

The Scope of 3SI Projects and Business 
Opportunities 
• The Three Seas Initiative Investment Fund 

(3SIIF), operational since 2021, and managed 

by Amber Infra-structure so far has the value of 

1 bln EUR.  The three key areas of for investing 

are: transport, energy and dig-ital infrastruc-

ture and the total number of strategic projects 

has reached 143 in 2024, worth roughly 120 bln 

EUR. The 3SIIF is contributing to facilitating 

economic growth and connectivity through stra-

tegic invest-ments, providing capital to startups 

and scale-ups across the 3SI region, and bridging 

the funding gap in financing innovations. Stra-

tegic projects, mentioned above (mostly large 

infrastructural investments) are financed by the 

Through participation in the 
Three Seas Initiative, Croatia 

remains firmly anchored not only 
within the transatlantic community 
but also becomes more visible on the 
global stage as a reliable partner and 
leader in the energy diversification of 
Central Europe. Therefore, we are ex-
tremely pleased that Croatia will host 
the 2026 Summit, marking the 10th 
anniversary of the Dubrovnik Decla-
ration, the founding document of the 
Three Seas Initiative adopted at the 
first Summit in Dubrovnik in 2016.

Gordan Grlić Radman
Minister of Foreign and European Affairs

“
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3SI mem-ber states’ central budgets, and 3SIIF has only supplementary role, limited to small- and me-

dium-scale en-terprises (this Fund does not participate in financing investments from the list of the 

Three Seas Priority Pro-jects). The 3SIIF has invested in 5 projects since its beginning and is still lacking 

successful realization of projects in most 3SI countries. The second Fund, initiated during Vilnius Sum-

mit, has been kicked off with 200 mil EUR of committed monies. 

• The 6th Edition of the 3SI Business Forum focused on the 3SI region’s resilience and smart growth, 

which is key in supporting the 3SI political goals. More than 1.000 participants in Vilnius from the mul-

tinational business forum community clearly demonstrated the ever-growing interest in the 3SIIF. 

• Possible engagement of the local pension funds was extensively discussed, with the conclusion that 

this presents a mutually beneficial opportunity for the 3SIIF. Untapping the vast financial potential of 

the pension funds is detrimental for attaining financial resources crucial for enabling the 3SI to cope 

with multiple geopolitical challenges in its wider region. 

• Expanding management of the 3SIIF by adding local fund managers to run segregate part of the Fund, 

dedicated to particular countries, should add to the Fund’s agility and competitiveness. It shall also 

increase Fund’s visibility on the country or local level.

• The role of the 3SI and 3SIIF in Ukraine’s recovery and reconstruction was addressed – for that 

strengthening transport and logistics infrastructure in the 3SI region is of the high importance. The 

Business-to-business (B2B) platform plays a crucial role in facilitating direct business contacts and op-

portunities, and should be used more extensively, with an increased frequency of meetings and con-

tacts. Finding proper balance between the strategic geopolitical and business profit-oriented goals is 

the way forward. 
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Conclusion:

• Approaching its tenth anniversary, the 3SI is at the threshold – it can either enhance its strategic signif-

icance in the times of extraordinary challenges and prove its geopolitical worth or sink into the routine 

as just another regional initiative with half-used potential. Besides its obvious economic advantages 

– primarily focused of the areas of transport, energy, and digitalization – the 3SI can enhance the trans-

atlantic partnership with the USA and be a catalyst for its strategic presence in the 3SI region and foster-

ing Eastern flank of NATO. Developing further transport and energy connectivity along the North-South 

axis is an investment both in economy and security. 

• The 3SI’s potential to expand its membership, starting with Ukraine, should be pursued.

• Regarding the 3SIIIF a greater effort needs to be made in the next phase to attract and leverage the 

power of private/commercial capital.

• Elaborate concept of the permanent Secretariat (operational framework, staffing and rules of proce-

dure), with a view to reach decision on its establishment at the next 3SI summit. Member States should 

be invited to present their candidacy for the Secretariat’s seat. 

• Investigate opportunity to engage local asset management companies that can cover either a single 

country or a group of countries (region i.e. Adria region). It would help to increase visibility of the Fund, 

but also to engage more openly with the in-country opportunities in order to capture best possible in-

frastructure projects

• Raising stronger public visibility of the 3SI and elaborating its potential and significance would be 

highly beneficial for reaching its goals. 

For more information, please contact: 
secretariat@newfrontier-foundation.org
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