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1. Introduction

roatia’s journey toward OECD member-

ship is reshaping, among else its corpo-

rate governance landscape and driving
comprehensive national reforms. This paper
summarizes the insights and outcomes of the
New Frontier Foundation (NFF) event “Raising
the Bar: OECD Standards and the Future of Cor-
porate Governance in Croatia”, held on June 4,
2025, in Zagreb. Bringing together regulators,
academics, business leaders, and investors, the
event explored how regulatory alignment, mar-
keting strategies, and global policy frameworks
can elevate Croatian companies’ competitive-
ness and transparency.

Croatia’s corporate governance framework is an-
chored in the Companies Act, Capital Market Act,
Audit and Accounting Acts, and the Corporate
Governance Code (CGC), with oversight by the
Ministry of Finance, Ministry of Justice, Hanfa,
and the Zagreb Stock Exchange. The revised CGC,
effective January 2025, introduces dual reporting
through a Compliance Questionnaire and a Gov-
ernance Practices Questionnaire, emphasizing
the “comply or explain” principle to strengthen
transparency and accountability.

2. Progress and Regulatory
Insights

Over the last decade, Croatia has made signif-
icant progress in advancing corporate gover-
nance. Compliance levels improved from 52% in
2019 to 70% in 2023, with the greatest advances
in leadership, risk management, transparency,
and board remuneration. However, challenges
remain in ensuring board independence, im-

proving gender balance, and formalizing board
appointment processes.

Mrs. Tajana Labudovi¢ from Hanfa underlined
that OECD recommendations from 2023 focus
on:

- Developing a robust capital market
framework

- Reducing commercial court backlogs

- Monitoring related-party transactions

- Strengthening internal control and

risk management systems

EU directives, including the Corporate Sustain-
ability Reporting Directive (CSRD) and the Gen-
der Balance Directive, have been incorporated
into national legislation, further aligning Croatia

with European standards.

3.  Marketing and Corporate
Responsibility

Professor Katherine C. Sredl (Loyola University
Chicago) highlighted the critical link between
marketing, corporate responsibility, and gover-
nance. Marketing insights, such as consumer po-
sitioning, innovation trends, and ethical market
conduct, provide essential input for board-level

decision-making.

Case studies of Ford and Estée Lauder demon-
strated how family-influenced listed companies
integrate governance with strategic brand po-
sitioning, innovation, and the ethical use of AL
This approach shows that corporate governance
is not only about compliance but also about
aligning company strategy with consumer expec-
tations and societal responsibility.



4. OECD Accession and
Strategic Context

Mrs. Nancy Butijer from the Croatian Ministry
of Foreign and European Affairs presented the
broader strategic context of Croatia’s OECD ac-
cession. Following entry into Schengen and the
Eurozone, OECD membership represents the
next milestone, with full accession targeted for
June 2026.

The accession process is well advanced:
-19 of 25 committees and 25 of 26
working groups closed
- 80 accession discussions,
40 questionnaires, and 31 fact-finding

missions completed

OECD alignment will serve as a catalyst for:
- Strengthening the investment climate
- Modernizing state-owned enterprise
management
- Driving evidence-based,
forward-looking policies in trade

and economic governance

5. Panel Discussion:
Practical Insights

The concluding panel, co-moderated by Kather-
ine C. Sredl and Ivan Kurtovi¢ (InterCapital, NFF),
featured leading voices from private equity, fami-
ly business, and listed companies:

- Michal Kedzia
(Enterprise Investors, Poland)
- Stjepan Rogli¢ (Orbico Group)
- UroS$ Ivanc (Triglav Group)
- Katarina Mindoljevic¢ (Atlantic Grupa)

Key takeaways included:

1. Slovenia’s OECD experience highlights
the value of independent, professional
upervisory boards.

2. Family businesses benefit from clear

succession planning, structured boards,
and transparency without losing agility.

3. Private equity investors drive governance
improvements post-acquisition,
preparing companies for public listing.

4. Atlantic Grupa’s experience shows that
being listed embeds governance into
culture and strategic decision-making.

Panelists agreed that exceptional corporate gov-
ernance is a strategic asset, enhancing resilience,
investor trust, and long-term value creation. As
Croatia approaches OECD membership, the next
18 months offer a unique window for companies
to implement robust governance practices that
secure sustainable growth and international
credibility.

6. Conclusion

Croatia is at a pivotal moment. OECD-driven
reforms, coupled with enhanced corporate gov-
ernance and a strategic approach to marketing
and responsibility, can transform its business
environment. Strengthening board profession-
alization, ensuring transparency, and embed-
ding sustainability and ethical behavior will be
essential to attract investors and foster long-term
growth. By integrating regulatory best practices,
consumer-oriented strategies, and internation-
al cooperation, Croatia can position itself as a
transparent, competitive, and resilient OECD
member market.



