
Code of business 
conduct

I. INTRODUCTION
Article 1 
This Code of Business Conduct (hereinafter: the Code) sets 
out the basic guidelines for the ethical conduct within the 
Company to achieve the common good.  
The basic characteristics of the Company’s culture and 
business are ethics and integrity. The highest priority is 
transparent business management, and the most important 
characteristics of the Company’s corporate culture are 
promotion of fair, incentive and secure work and working 
conditions, responsible and authentic tourism and destination 
development, environmental impact management and high 
ethical standards in relation to the protection of human rights 
and safety and protection of children’s rights, dealing with 
inside information and building relations with partners, the 
local community and other stakeholders.

Article 2 
This Code is binding for all employees of the Company and 
each individual is expected to behave in accordance with the 
Code and all relevant regulations in each situation. 

II. MISSION, VISION AND CORE VALUES
Article 3 
The vision of the Company is a perfect holiday, every day for 
every guest.
Mission of the Company: 
•	 To be the leader in leisure tourism and create authentic 

guest experiences in partnership with our destinations.  
•	 We create a stimulating corporate culture where guests 

and employees come first. 
•	 We deliver new value for shareholders through corporate 

responsibility by promoting sustainable development and 
supporting local communities. 

The core values of the Company are hospitality, ambition, 
responsibility, innovation and pride. 

The Code of business conduct, which is in accordance with the relevant provisions of the Corporate Governance Code of the 
Zagreb Stock Exchange d.d. and the Croatian Financial Services Supervisory Agency, determined by the Management Board 
of Valamar Riviera Joint Stock Company for Tourism, with headquarters in Poreč, Stancija Kaligari 1, ID No. (OIB): 36201212847 

(hereinafter: the Company or Valamar) at the meeting held on November 24, 2025 and by the Supervisory Board of the Company 
at its meeting held on December 1, 2025

III. GENERAL PRINCIPLES
Article 4 
Every employee of the Company is obliged to: 
•	 Comply with laws and all relevant regulations, as well as 

internal general acts; 
•	 Know the regulations, manuals, standard operating 

procedures and common business practices in a particular 
task area and apply them conscientiously and in the best 
possible way; 

•	 Intervene in case of non-compliance with standards of 
conduct; 

•	 Contribute to a work climate that encourages trust, 
professionalism, success, respect and self-esteem; 

•	 Constantly act in good faith, responsibly, with appropriate 
care and competence, without misrepresenting the facts; 

•	 Protect property and other resources and encourage their 
successful implementation; 

•	 Act honestly and ethically, inter alia, with actual or potential 
conflicts of interest; 

•	 Maintain and encourage cooperation and share knowledge 
and experience; 

•	 Maintain and improve the public reputation of the 
Company. 

Employee behavior should be in accordance with generally 
accepted rules of decency, which include greeting at 
the meeting, a polite communication style, appropriate 
addressing, apology and mistake rectification, adherence to 
agreed deadlines, appropriate business attire, cleanliness and 
tidiness of the workplace, avoidance and active prevention 
of quarrels and conflicts, avoiding participation in rumors or 
other types of negative and harmful communication. 

Article 5 
Managers in particular have a duty to promote a culture of 
ethical conduct and the rules set out in this Code. They are 
obliged to acquaint employees with the provisions of this 
Code and to take measures to comply with it.  
Managers are obliged to set clear and realistic goals, fulfill their 
obligations, should be an example to other employees and be 
ready to advise associates and support them in performing 
tasks independently.



Article 6 
In the performance of their duties and in communication 
with guests, partners and other stakeholders in their field, 
employees represent the Company and their behavior and 
actions affect the reputation of the Company.
Employees are obliged to be professional, honest, fair, dignified 
and to avoid all conflicts, including conflicts of interest, in their 
relations with other employees, guests, partners and other 
stakeholders they meet in the performance of their duties.

IV. PROTECTION OF PERSONAL DATA	
AND HANDLING OF CONFIDENTIAL	
INFORMATION
Article 7 
Data retention and compliance with applicable data protection 
regulations are important foundations for the trust of all 
Company stakeholders, which every employee must respect. 
Employees are obliged to use all personal data they process 
in the performance of work tasks exclusively for the purpose 
for which they are intended and to process them legally, fairly, 
transparently, with limited purpose and storage, reducing 
the amount of data, taking into account accuracy, all in 
accordance with the provisions of EU Regulation 2016/679 of 
the European Parliament and of the Council of 27 April 2016 
on the protection of individuals with regard to the processing 
of personal data and on the free movement of such data 
(General Data Protection Regulation), Law on Implementation 
of the General Regulation on Data Protection (Official Gazette 
No. 42/2018) and other regulations governing the subject area, 
which are applied in the Republic of Croatia and in accordance 
with the provisions of the Company’s Privacy Policy. 

Article 8 
Confidential information is information that is a business secret 
determined by law, other regulations, general acts or decisions 
of the Company and information from legal transactions that 
the Company concludes, and the disclosure of which could 
have serious consequences for the economic interests of the 
Company or third parties.
Confidential information also includes information on the 
Company’s projects, information on business, infrastructure, 
equipment, intellectual property, business processes, financial 
data and all other information on the Company, whether in 
written, oral, electronic or some other form. 
No employee is authorized to disclose confidential information 
to other employees who do not need this information in the 
performance of their duties.

Article 9 
Employees shall pay particular attention to the inside 
information defined in Article 7 of the Regulation (EU) No. 
596/2014 of the European Parliament and of the Council of 
16 April 2014 on market abuse (Market Abuse Regulation) and 
repealing Directive 2003/6/EC of the European Parliament 
and of the Council and Commission Directive 2003/124/EC, 
2003/125/EC and 2004/72/EC. Any employee who has such 
information must not make recommendations or initiate 
transactions in respect of shares or other financial instruments 
the price of which may be affected by that information.

Article 10 
In case of violation of the provisions of this Code as well as 
the provisions of other acts on confidential information, each 
employee is obliged to notify the Management Board or the 
Supervisory Board immediately upon learning of the violation, 
in case a member of the Management Board committed the 
violation.

Article 11 
In the event that the Company is liable for damages to third 
parties due to the actions of employees in relation to violations 
of confidentiality provisions, the Company reserves the right to 
claim compensation from employees who have violated such 
provisions. 

V. PRESERVATION OF HUMAN AND	
WORKERS’ RIGHTS
Article 12 
Ethics in business, equal opportunities and working conditions 
for all employees, equality and protection of human rights and 
nurturing cultural diversity are the basic principles that guide 
the Company in business. 
Fundamental human rights and their protection, including 
the protection of life, health, dignity and privacy and the 
prohibition of discrimination on any grounds, the Company 
respects and applies in accordance with the regulations of 
the Republic of Croatia and incorporated them into its internal 
acts including the Collective Agreement concluded with trade 
union partners.  
The Company is committed to the implementation of the UN 
Principles on Business and Human Rights, as well as to the 
core conventions of the International Labour Organization, 
and insists that the Company’s activities never result in human 
rights abuse or children’s rights abuse.  

Article 13 
Since October 2017, the Company has been a signatory to the 
Diversity Charter. 
Bearing in mind that diversity is among the most important 
values of modern society, the Company has adopted a Diversity 
Policy, in accordance with the previously signed Charter, and 
has included the topic of diversity in regular employee training. 
Diversity enables the realization of the full potential of each 
person, and a diversity and non-discrimination policy in the 
workplace is a prerequisite for the development of creativity, 
innovation and individual talent. 
The Company approaches the development of human 
resources with special attention throughout the entire 
organization, taking care of employees, ensuring quality 
working conditions, reward programs and access to education 
programs for all employees, as well as the implementation 
of talent management programs and promotes cooperation 
with social partners, within the framework of creating a 
stimulating corporate culture and climate for all employees in 
the organization.



Article 14 
The Company will not tolerate discrimination or dignity 
violations in the workplace based on criteria such as age, 
disability, nationality, gender, race, political attitudes or 
activities of employees, and religious or sexual orientation. 
In the event of such occurrences, it will take all measures 
provided by positive regulations and internal acts of the 
Company in order to prevent and stop such behavior.

Article 15 
The Company respects the privacy of its employees and 
requests and stores their personal data that are necessary 
to work in a spirit of mutual trust. Access to personal data of 
employees is limited only to authorized persons within the 
Company.
Employee personal data is used exclusively for the purpose 
for which it is intended and is processed lawfully, fairly, 
transparently, with limited purpose and storage, reducing 
the amount of data, taking into account the accuracy and 
completeness and confidentiality of data, all in accordance with 
the provisions of the General Regulation on data protection, 
the Law on Implementation of the General Regulation on Data 
Protection and other regulations. 
In accordance with the above principles, the Company has 
established a Privacy Policy (https://valamar-riviera.com/en/
gdpr-privacy-policies).    

VI. PROTECTION OF PROPERTY AND	
THE ENVIRONMENT
Article 16 
The Company’s property should be used only for lawful 
business purposes, responsibly and in a prudent manner, 
to protect it from loss, damage, theft, embezzlement or 
destruction. 
It is prohibited to use the Company’s business premises 
contrary to their purpose and for private purposes.

Article 17 
A high level of environmental awareness has become an 
extremely important factor in the tourism sector, which due 
to its volume and intensity has a responsible and important 
role in preserving the environment. The company has a 
special responsibility to systematically apply high standards 
in environmental protection aiming to protect biodiversity, the 
Adriatic Sea and the coast and reduce greenhouse gases.
Employees are required to pay great attention to the protection 
of natural resources and to actively manage the Company’s 
business impact on the environment and natural resources by 
applying sustainable development criteria. The preservation of 
key resources, achieving energy efficiency, the use of renewable 
energy sources and waste management, i.e., respecting the 
Company’s standards in the field of sustainable business in a 
broader sense is key to the Company’s business conduct. 
The Company’s sustainable development also includes 
the systematic application of high employment and local 
employees’ retention standards, contributing to destinations’ 
development and ensuring a high share of domestic and 
local products, as well as the procurement from responsible 
suppliers.

VII. COOPERATION WITH THE LOCAL	
COMMUNITY
Article 18
The Company is committed to maintaining a close and long-
term relationship with the local community, ensuring that key 
cooperation issues or needs of the local community and the 
Company are resolved in mutual interest. 
Wherever possible, the Company procures goods and services 
from local suppliers. 
The Company endeavors to employ employees locally 
and encourages its employees and guests to participate 
in environmental cleaning and preservation actions, 
humanitarian actions and donations.
The Company allocates part of its income to local projects, 
humanitarian and environmental programs.

VIII. BUSINESS WITH KEY 
STAKEHOLDERS AND BUSINESS 
PARTNERS
Article 19 
The Company’s key stakeholders are guests, employees, 
shareholders, the local community and destinations, 
and related stakeholders are suppliers, the public, public 
administration bodies, the investment public, trade unions and 
professional associations. 
Long-term open and partnership communication with key 
stakeholders is one of the conditions for the Company’s 
success.  
The dialogue with the Company’s stakeholders is considered 
an important part of corporate social responsibility integrated 
into the Company’s business strategy. 
The Company has adopted business sustainability policies 
by which it has committed to be at the top in the hospitality 
industry in Croatia in terms of service quality, guest and 
other customer satisfaction while respecting the interests of 
employees, the Company, local community, protecting the 
environment and resource management.

Article 20
Employees who participate in their work and decide on 
the selection of business partners (suppliers, distributors, 
contractors, tenants, lessors, etc.) are required to comply with 
the Company’s Procurement Policy and other internal rules to 
ensure impartiality and objectivity in the selection.
Employees must not deceive business partners or service 
users with their actions or statements. In doing so, depending 
on the service and/or business relationship, they are required 
to provide appropriate information necessary to conclude a 
particular legal transaction.



IX. FINANCIAL REPORTING AND 	
PRESS RELEASES
Article 21
The Company undertakes to provide complete, accurate, 
timely and comprehensible financial statements. 
All business transactions must be kept in the business books 
completely and accurately in accordance with legal and other 
applicable regulations.

Article 22 
All media inquiries related to the Company must be forwarded 
to the Corporate Affairs Department. Only members of the 
Management Board, the chairman of the Supervisory Board 
or his deputy in case of the chairman’s absence, and the 
Corporate Affairs Department may give statements for the 
media, while other employees of the Company may appear 
publicly on behalf of the Company only with the approval of 
the Corporate Affairs Department. 
All press releases or statements, interviews, publications or 
presentations must be approved by the Corporate Affairs 
Department.  
The Company respects the valid standards of the Croatian 
Association for Market Communication in advertising and 
market communication.

X. RISK MANAGEMENT AND 	
INTERNAL CONTROL
Article 23
The Management Board shall adopt, upon prior approval by 
the Supervisory Board and taking into account sustainability 
matters, a Risk Management Policy specifying the nature and 
scope of the risk the Company needs and is willing to take in 
order to achieve its long-term strategic objectives (the “risk 
appetite”) and risk management. 
Risk Management Policy shall include processes that ensure 
reliable identification, measurement, response, reporting, and 
monitoring of risks, and shall encompass all risks to which the 
Company is exposed or may be exposed. 
The Risk Management Policy of the Company is an integral 
part of this Code as Annex 3.
In its annual report, the Company must state how the 
Supervisory Board conducted supervision regarding the 
effectiveness of risk management and internal control systems 
and describe which significant internal controls were not 
effective, as well as measures and activities taken or proposed 
to improve internal controls. 

XI. AVOIDING CONFLICTS OF INTEREST 
Article 24 
The company gives high priority to the interests of its business 
partners and other stakeholders. Conflicts of interest may 
jeopardize the integrity and professionalism of the Company, 
and if they cannot be avoided, any situation in which there is a 
conflict of interest must be resolved in a fair manner.

Employees must always act in the best interests of the 
Company, avoid situations of potential or actual conflict of 
interest and be loyal to the Company. 
Employees must not compete with the Company and are re-
quired to adhere to the Conflict of Interest Management Policy. 

XII. PREVENTING BIRBERY 			 
AND CORRUPTION
Article 25
Although the exchange of gifts is to some extent in line with 
normal business practice, it is important to know to keep a 
decent distance so as not to overdo it, create an obligation 
or an unfair advantage in business communication, and 
especially not to interpret these actions as bribes. 
In order to prevent bribery and corruption, the acceptance of 
gifts and other benefits is allowed only in the following situations:  
•	 When the value of the gift does not put the recipient in a 

situation of obligation (it is recommended not to accept 
gifts above the estimated amount of EUR 100.00); 

•	 Gifts exceeding the amount of EUR 100.00, which cannot 
be deducted in the interest of a business relationship, 
should be donated to charities whenever possible; 

•	 Invitations to business lunches (lunch or dinner) can 
generally be accepted.

When inviting to non-business events, such as concerts, theater 
performances, sporting events and other similar events, each 
employee must assess whether his or her participation in such 
an event is in accordance with normal business practice, and 
in case of doubt, the direct supervisor should be consulted.  
Promotional items and materials of modest value are not 
subject to the provisions of this Code of Business Conduct. 
In the event of receiving a gift whose estimated value exceeds 
EUR 100.00 (and which cannot be declined in the interest of 
the business relationship), the recipient is required to notify, 
as soon as possible, the confidential person appointed for 
receiving reports of irregularities and for handling such 
reports, in accordance with the special Regulation on the 
Procedure for Internal Reporting of Irregularities. 
The confidential person responsible for receiving reports of 
irregularities and for handling such reports shall maintain a 
separate record of all notifications received regarding gifts 
whose estimated value exceeds the aforementioned amount of 
EUR 100.00, including basic information on the circumstances 
of the gift, its estimated value, and the measures taken. 
Charitable donations and sponsorship payments must remain 
in compliance with the relevant legal system and applicable 
corporate policy. Political contributions and contributions to 
political parties are not allowed. 
The same rules that apply to accepting gifts, invitations and 
benefits also apply to gifts, invitations, and benefits provided 
by employees of the Company to third parties. 
Any employee who, in the course of performing their work 
duties, notices or suspects any act, behavior, or omission that 
could constitute an unlawful act of a violation of the Company’s 
applicable business rules is required to report susch an 
irregularity to the confidential person appointed for receiving 
and handling reports of irregularities, in accordance with the 
special Regulation on the Procedure for Internal Reporting of 
Irregularities. 



XIII. REPORTING AN IRREGULARITY
Article 26 
No employee who, in good faith, reports a concern or discloses 
any act, behavior, or omission that is unlawful or contrary to 
the contrary to the Company’s business ethics and rules shall 
be subject to any sanctions based on such report, even if the 
report is found to be unfounded.

Article 27
The Management Board shall adopt and make freely 
available at the Company’s website, with the prior approval 
of the Superviosry Board, procedures for internal reporting of 
irregularities. 
The procedure for internal reporting of irregularities, 
appointment of a confidential person, the right to protection 
of whistleblowers and other issues related to internal reporting 
of irregularities within the Company are regulated by the 
Ordinance on internal reporting of irregularities available 
on the Company’s website (https://valamar-riviera.com/hr/
zastita-prijavitelja/nepravilnosti/). 

Article 28
All employees, business partners, shareholders and all other 
interested persons may send their proposals and complaints 
to the Company electronically to the e-mail address prituzbe.
prijedlozi@valamar.com. 

XIV. NON-COMPLIANCE WITH	  
PROVISIONS AND PENALTIES
Article 29
The violation of the provisions of this Code is a violation of the 
employment obligation.
Violation of the Code of Business Conduct is decided in 
accordance with the provisions of the Regulation on violations 
of work obligations and the procedure for determining 
responsibility, except in case of violation of the Code by 
members of the Management Board in which case the 
Supervisory Board decides.

XV. FINAL PROVISIONS
Article 30
An integral part of this Code are: 
•	 Annex 1: Conflict of interest management policy
•	 Annex 2: Policies and procedures for approving and 

disclosing transactions with related parties 
•	 Annex 3: Risk management policy 
•	 Annex 4: Corporate social responsibility policies: 
4.1. Service excellence and sustainable business policy, 
4.2. Health and safety policy, 
4.3. Food safety protocol, 
4.4. Diversity and non-discrimination policy, 
4.5. Procurement policy,
4.6. Policy on the safety and protection of children’s right,
4.7. Working conditions policy,
4.8. Career management policy,
4.9. Environmental protection policy,
4.10. Information security policy.

Article 31
The Management Board and the Supervisory Board of the 
Company determine this Code, as well as all its annexes, and 
they enter into force on the day of their determination by the 
Supervisory Board of the Company. 
The Code and the Policies set forth in Article 30 of this Code 
are published on the Company’s website and are available free 
of charge.

Article 32
As this Code becomes effective, the following shall cease 
to be valid: The Code of business conduct determined at 
Management Board meetings held on November 27, 2024 and 
at Supervisory Board meetings held on December 3, 2024.

Željko Kukurin	 Franz Lanschützer
President of the	 Chairman of the 
Management Board 	 Supervisory Board



Conflict of interest 
management policy

(hereinafter: Policy)

I. INTRODUCTION
Article 1
The conflict of interest management policy is adopted with the 
aim of better regulation and improvement of the Company’s 
corporate governance system.

II. POLICY IMPLEMENTATION
Article 2
This Policy applies to all members of the Company’s 
Management Board and to all members of the Company’s 
Supervisory Board (and all its committees) (hereinafter 
together: Executives) as well as to all Company employees 
(hereinafter: Employees). 

III. PURPOSE AND OBJECTIVES OF 	
THE POLICY
Article 3
The policy is a set of rules by which the Company establishes 
mechanisms for identifying, detecting and preventing conflicts 
of interest.  
The policy establishes rules to avoid conflicts of interest as well 
as measures to deal with conflicts of interest.

IV. CONFLICT OF INTEREST
Article 4
Conflict of interest is any situation in which the own interests 
of Executives and/or Employees, and persons closely related 
to them are in any way opposed or are in conflict with the 
interests of the Company.
Conflicts of interest also exist in all situations where the benefit 
or potential benefit of information obtained based on position 
or employment in the Company is used for their own interests 
and/or to the detriment of the Company. 

Annex 1 - Conflict of Interest Management Policy

V. BASIC PRINCIPLES
Article 5

Executives will act in the best long-term interest of the 
Company and not in their own interest or in the interest of 
individual shareholders and/or other parties.
Executives and Employees must perform their duties 
conscientiously and independently, using the attention of a 
conscientious and good businessperson.
In assessing the Company’s interests, Executives must take into 
account the interests of Employees, shareholders (including 
minority shareholders) and other stakeholders.

VI. CONFLICT OF INTEREST 			
OF EXECUTIVES
Article 6
Executives are not allowed to:
1)	 make decisions based on personal interests or the 

interests of persons related to them and may not 
participate in decisions in relation to which they have a 
conflict of interest;

2)	 abuse his/her position in the Company for economic or 
professional gain;

3)	 use the Company’s assets and funds in its own interest;
4)	 use, in order to pursue their own interests, information 

obtained in the performance of their duties and tasks, 
which is not available to the public;

5)	 enable a third party to gain benefits by disclosing 
confidential information about the Company.



VII. CONFLICT OF INTEREST OF	  
MEMBERS OF THE MANAGEMENT	
BOARD OF THE COMPANY
Article 7
Conflict of interest of a member of the Management board 
exists especially, but not exclusively, in cases when a member 
of the Management board:
1)	 performs activities that are part of the Company’s business 

for their own or someone else’s account;
2)	 is also a member of the management board or supervisory 

board in another company that deals with business 
matters of the Company;

3)	 performs work for his own or for someone else’s account in 
the Company’s premises;

4)	 is also a member of a company who is personally 
responsible for the obligations of that company, if it is 
engaged in business from the subject of the Company’s 
business;

5)	 participates in decision-making or concluding a legal 
transaction in which:
a)	 he/she is a legal representative, procurator or proxy of 

the other contracting party;
b)	 his/her other contracting party or legal representative, 

procurator or attorney of the other contracting party 
is a blood relative in the direct line to any degree, and 
in a collateral line to the second degree or he/she is a 
spouse, extramarital partner, or is the adoptive parent 
or the adoptee of the other contracting party, its legal 
representative, legal representative, procurator or proxy.

A conflict of interest exists when the Company gives a member 
of the Management Board, a procurator or a member of their 
immediate family a loan that exceeds the amount of the 
monthly salary of a member of the Management Board.
It is considered that there is no conflict of interest referred to 
in this Article if the Supervisory Board of the Company agrees 
to such conduct.

VIII. CONFLICT OF INTEREST OF THE	
MEMBERS OF THE SUPERVISORY	 
BOARD OF THE COMPANY
Article 8
Conflicts of interest between a member of the Supervisory 
Board and his Committees may arise in situations where 
the own interest of a member of the Supervisory Board and 
his boards prevails over the interests of the Company, and in 
particular, but not exclusively, in the following situations:
1)	 if a member of the Supervisory Board and the Committee 

performs activities for which he is in market competition 
with the Company for his own or someone else’s account;

2)	 in the event that a member of the Supervisory board and 
the Committee is also a member of the management 
board or supervisory board in another company that 
is in market competition with the Company or holds a 
significant share in that company;

3)	 in the event that a member of the Supervisory Board 
and the Committee enters into an agreement with the 
Company outside his/her duties as a member of the 
Supervisory Board and the Board without the prior 
consent of the Supervisory Board.

It is considered that there is no conflict of interest referred to 
in this Article if the Supervisory Board of the Company agrees 
to such conduct.

IX. CONFLICT OF INTEREST 			 
OF EMPLOYEE
Article 9
A conflict of interest of the Employee exists when the interests 
of the Employees or persons closely related to them with the 
interests of the Company itself are opposed.
Conflict of interest of the Employee exists especially, but not 
exclusively, in the case when the Employee:
1)	 for its own or someone else’s account (for example, closely 

related persons) performs activities in which it is in market 
competition with the Company;

2)	 in the event that the Employee is also a member of the 
management board or supervisory board in another 
company that is in market competition with the Company 
or holds a significant share in that company;

3)	 enable a third party to gain benefits by disclosing 
confidential information about the Company.

And in all other cases when the interests of the Employee or 
persons closely related to him/her with the interests of the 
Company itself are opposed.



X. PROCEDURES FOR DETERMINING	
CONFLICTS OF INTEREST
Article 10
The Company’s interest is to monitor and manage any identified 
or potential conflict of interest and, if necessary, take measures 
to reduce or eliminate conflicts of interest of Executives 
and Employees, in order to ensure their independence and 
objectivity in complying with the provisions of this Policy.
In cases where a conflict of interest cannot be avoided, 
Executives and Employees have the following duties in the 
process of determining a conflict of interest in accordance 
with this Policy:
1)	 the obligation to disclose to the competent person any 

conflict of interest,
2)	 the obligation to document any conflict of interest and
3)	 the obligation to act with the care of a good expert in 

accordance with the applicable regulations of the Republic 
of Croatia and other internal acts of the Company.

The following will not be considered a conflict of interest:
•	 legal transactions related to the use of hospitality services 

in the Company’s properties in accordance with the 
conditions set by the Company’s internal acts (for example 
in accordance with the provisions of the Regulation on 
prices and conditions of use of accommodation services 
and other hospitality services for employees and business 
partners)  

•	 concluding employment contracts in accordance with 
the conditions set by internal acts and the needs of the 
Company (for example in accordance with the provisions 
of the Regulation on the internal organization and 
systematization of jobs and employment plans)

•	 legal transactions from the Company’s regular operations 
(procurement of goods and services, assignment of work, 
sale of services, etc.) which are concluded according 
to market conditions and according to the conditions 
and selection procedure of certain internal acts of the 
Company (for example based on tenders according to the 
Procurement Regulation).

XI. OBLIGATION TO REPORT 	
CONFLICTS OF INTEREST
Article 11
In accordance with the provisions of this Policy, Executives and 
Employees are obliged without delay upon the occurrence 
of events or circumstances that may be considered a conflict 
of interest (including suspicion of a particular situation 
or knowledge of a particular activity that could lead to a 
conflict of interest), or immediately after becoming aware of a 
circumstance that may be considered a conflict of interest, to 
notify the Company thereof.

Executives must immediately notify the Supervisory Board, the 
Management Board and the Management Board Office of the 
Company of all potential and actual conflicts.
Employees must report any conflict of interest or potential 
conflict of interest to their superior, the Company’s 
Management Board Office and the competent member of the 
Management Board immediately.
If the Executive has reason to believe that the other Executive 
has not reported an existing or potential conflict of interest, 
he/she is obliged to inform the Chairman of the Supervisory 
Board. In case the Chairman of the Supervisory board is the 
person in the conflict of interest then the Deputy Chairman of 
the Supervisory board must be notified.
Executives and Employees must provide all necessary 
information regarding conflicts of interest, including all 
necessary information about closely related persons (spouse 
or common-law partner and life partner, children, all blood 
relations or in-laws up to the second degree and persons in 
the joint household).
In case of doubt regarding a certain situation and/or 
knowledge of a certain activity that could lead to a conflict of 
interest and/or in case of doubt whether a certain legal act is 
considered a conflict of interest according to the provisions of 
this Policy, Managers and Employees may request the opinion 
of the Management Board Office – Legal Affairs Department. 
If the Management Board Office – Legal Affairs Department 
determines that a certain situation/activity/legal act may 
present a conflict of interest pursuant to provided information 
given by the Manager and Employee, it will instruct them on 
their obligation to inform and report in accordance to the 
provisions of this Policy.

XII. CONFLICT OF INTEREST	 
MANAGEMENT MEASURES
Article 12
The following procedures and measures may be taken to 
manage conflicts of interest:
1)	 exemption from participation in decision-making when 

deciding on an issue in respect of which the Executive or 
Employee is in a conflict of interest or potential conflict of 
interest;

2)	 the obligation to obtain prior consent for transactions from 
Executives, significant shareholders or Employee with the 
Company;

3)	 ban on trading in Company shares for Executives and 
Employees;

4)	 organizational separation and change of work of the 
Employee in order to prevent access to confidential 
information of the Company;

5)	 keeping a register of conflicts of interest and
6)	 conducting education.



XIII. DECIDING ON CONFLICT 		
OF INTEREST
Article 13
Executives and Employees may not participate in the 
discussion and decision-making on a topic in relation to which 
they are considered to be in a conflict of interest and may not 
vote on that topic.
The Supervisory Board decides whether the reported 
(potential) conflict of interest of a member of the Supervisory 
Board or its committees is a conflict of interest in accordance 
with Article 8 of this Policy, without the presence of that 
member of the Supervisory Board or its committees.
The Management Board of the Company decides whether 
the reported (potential) conflict of interest of a member of the 
Management Board is a conflict of interest in accordance with 
Article 7 of this Policy, without the presence of that member 
of the Management Board, and also whether the reported 
(potential) conflict of interest of an Employee is a conflict of 
interest in accordance with Article 9 of this Policy, without the 
presence of that Employee.

XIV. REGISTER OF CONFLICTS 		
OF INTEREST
Article 14
For the purpose of recording and preventing potential conflicts 
of interest, the Company maintains a Register of Conflicts of 
Interest, which records information and data that Executives 
and Employees are required to submit to the Company, which 
are or could be relevant to determine any conflict of interest.
Apart from the data from the previous paragraph, in the 
Register of conflict of interest shall also be recorded data 
on the requested and given opinions in accordance to the 
paragraph 6 of the Article 11 of this Policy.
The Management Board Office of the Company keeps the 
register of conflicts of interest in the form of an electronic 
record, permanently.

XV. MONITORING IMPLEMENTATION
Article 15
The implementation of this Policy is supervised by the 
Company’s Internal Audit, which is obliged to review the 
conflict of interest management system and procedures 
related to conflicts of interest once a year.
Internal Audit reports to the Audit Committee and the 
Management Board of the Company on the efficiency, reliability 
and security of the system and procedures prescribed by this 
Policy at least once a year. 



Policies and procedures for 
approving and disclosing 

transactions with related parties 
(hereinafter: Policies and Procedures)

I. INTRODUCTION
Article 1
Policies and procedures for approving and disclosing 
transactions with related parties and the reporting procedure 
of the Company and its subsidiaries are adopted with the 
aim of better regulation and improvement of the Company’s 
corporate governance system. 

II. APPLICATION OF POLICIES 		
AND PROCEDURES
Article 2 
These Policies and Procedures apply to transactions with 
related parties. In accordance with the provisions of Article 
263a, paragraph 1 of the Companies Act (Official Gazette 
152/11, 111/12, 68/13, 110/15, 40/19, hereinafter: CA), transactions 
with related parties are legal transactions and actions: 
1)	 by which the subject or some other asset value is alienated, 

encumbered or left for a fee or free of charge and 
2)	 which are undertaken with related parties within the 

meaning of paragraph 2 of this Article.
Related parties are considered to be “related companies 
or persons” within the meaning of International Financial 
Reporting Standards, which have been adopted by 
Commission Regulation (EC) no. 1126/2008 of 3 November 
2008 adopting certain international accounting standards 
in accordance with Regulation (EC) no. Regulation (EC) No 
1606/2002 of the European Parliament and of the Council 
(OJ L 320, 29.11.2008, p. 1), as last amended by Regulation (EU) 
2018/519 (OJ L 87, 3.4.2018, p. 3). 
Related party transactions are not ordinary activities of the 
Company that it undertakes with related parties under normal 
market conditions. 
Related party transactions are not:
1)	 transactions with subsidiaries, provided that the Company 

is directly or indirectly their only member or that in these 
subsidiaries no person related to the Company has a share 
directly or indirectly,

2)	 matters to be approved by the General Assembly,
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3)	 all affairs and actions undertaken with the consent or 
approval of the General Assembly, and in particular
a)	 actions related to the increase or decrease of share 

capital (Articles 304 to 354 of the CA), entrepreneurial 
contracts (Articles 479 to 492 of the CA) and activities 
undertaken on the basis of these contracts,

b)	 transfer of all company assets or structural changes 
referred to in Article 552 of the CA

c)	 the acquisition of treasury shares in accordance with 
Article 233 ( 1 ) of the CA

d)	 contracts to which the rules on the continuation of 
establishment referred to in Article 194a of the CA apply, 

e)	 transfer of shares of minority shareholders in 
accordance with Articles 300.f to 300.k of the CA,

f)	 business conduct within the framework of mergers, 
acquisitions, divisions and transformations in 
accordance with the CA,

4)	 tasks determining the remuneration of members of the 
Management Board or members of the Supervisory Board 
in accordance with Article 247a ( 2 ) and Article 269 ( 3 ) of 
the CA

5)	 transactions concluded by a credit institution on the 
basis of measures aimed at protecting their stability and 
adopted or approved by the competent authority in 
charge of prudential supervision within the meaning of 
European Union law,

6)	 jobs offered to all shareholders on equal terms.

III. PURPOSE AND OBJECTIVES OF 	
THE POLICY AND PROCEDURES
Article 3 
Policies and procedures are a set of rules by which the 
Company establishes mechanisms for approving and 
disclosing transactions with related parties and the reporting 
procedure at the level of the Company and its subsidiaries. 
Policies and procedures establish rules for approving and 
disclosing transactions with related parties as well as rules 
governing responsibilities and reporting procedures at the 
level of the Company and its subsidiaries.



IV. REGISTER OF RELATED PARTIES 

Article 4 
For the purpose of recording related parties, the Company 
keeps a Register of related parties. 
Pursuant to the Company’s acts, members of the Management 
Board and members of the Supervisory Board are obliged to 
inform the Management Board - Head of Legal Affairs - about 
their memberships in the Management Board or Supervisory 
Board of other companies, as well as their shares over 5% in 
other companies which according to relevant regulations can 
be considered related parties in relation to the Company in 
legal affairs.

V. APPROVING TRANSACTIONS 	
WITH RELATED PARTIES 

Article 5 
The Company may not undertake related party transactions 
without the prior consent of the Supervisory Board if the value 
of such transactions alone or together with other transactions 
undertaken by the Company in the last twelve months before 
such transactions exceed 2.5% of the sum of long-term and 
short-term assets identified in the most recent consolidated 
annual financial statements.
A member of the Supervisory Board who is also a related 
person with whom the Company undertakes business is 
excluded from voting when voting on giving prior consent to 
undertake business with related parties.
 

Article 6
The Company’s Management Board with the prior consent of 
the Company’s Supervisory Board must approve transactions 
with related parties that are not regular and other activities in 
terms of the provisions of paragraphs 3 and 4 of Article 2 of 
this Policy.
The Management Board is obliged to request a preliminary 
consideration of the proposal to the Presidium of the Supervisory 
Board before submitting the proposal of the legal transaction 
with related parties for approval to the Supervisory Board.
If the Presidium of the Supervisory Board proposes to the 
Supervisory Board to deny prior consent to undertake business 
with a related party, the Supervisory Board may give consent 
to undertake such business only if the appointed auditor 
confirms that the legal transaction between the Company and 
the related party is appropriate with regard to the Company 
and shareholders who are not also related parties. 
In the event that the Supervisory Board of the Company denies 
prior consent to undertake business with related parties, the 
Management Board may request the consent of the General 
Assembly. A shareholder who is also a related person with whom 
the Company undertakes business is excluded from voting.

VI. APPROVING TRANSACTIONS 	
WITH RELATED PARTIES
Article 7 
All transactions with related parties are disclosed in accordance 
with the Company’s internal rules and relevant regulations. 

The Company must without delay publish all transactions with 
related parties that require the prior consent of the Company’s 
Supervisory Board on the website of the Zagreb Stock 
Exchange d.d., the Croatian Financial Services Supervisory 
Agency, the Croatian News Agency and on its own website. 
The notice of a transaction with a related party must contain 
all relevant information necessary to assess whether the 
transaction is appropriate from the perspective of the 
Company and non-related party shareholders. The content of 
the notice shall include at least information on the nature of 
the relationship with the related party, the names of the related 
parties, the date and value of the transaction. 
The provisions of this Article shall apply to transactions of 
subsidiaries accordingly. 

VII. RESPONSIBILITIES AND REPORTING 
PROCEDURES AT THE LEVEL OF THE	
COMPANY AND ITS SUBSIDIARIES 

Article 8 
The Management Board of the Company regularly supervises 
the activities in its subsidiaries and other companies that 
make up Valamar Group in accordance with the powers it has 
as the General Assembly and/or through its representatives/
members of the bodies of these companies. 
The procedure in the sense of the previous paragraph is 
carried out in accordance with the rules and procedures 
prescribed by the relevant regulations and acts of the 
Company, in particular with regard to the rules and procedures 
of compiling, determining and publishing financial and other 
reports of Valamar Group.

VIII. MANAGEMENT BOARD REPORT	
ON RELATED PARTY RELATIONSHIPS
Article 9 
In cases provided for by the provisions of Article 497 of the 
CA, the Management Board is required to prepare a report on 
relationships with related parties. 
The external auditor of the Company’s annual financial reports 
examines reports on related-party transactions. 
The Management Board must submit the relationship with 
related-parties report together with the auditor’s report to the 
Supervisory Board for examination. The Supervisory Board is 
obliged to examine the reports on relationships with related-
parties and report to the General Assembly in its report. 
Reports on relations with related-parties are not made public. 

IX. FINAL PROVISIONS
Article 10 
The Company’s Audit Committee evaluates the effectiveness 
of these Policies and Procedures annually.



I. INTRODUCTION
Article 1 
The Risk management policy is adopted with the aim of better 
regulation and improvement of the Company’s corporate 
governance system.

II. PURPOSE AND OBJECTIVES OF 		
THE RISK MANAGEMENT POLICY
Article 2 
The Policy is a set of rules by which the Company establishes 
mechanisms and measures for effective risk management 
within the Company. 

III. RISKS OF THE COMPANY
Article 3 
The Company faces the following business risks: 
1)	 Financial risks (currency, interest rate, credit, price, liquidity 

risks and equity risks) - are related to financial variables and 
may cause difficulties in settling the Company’s financial 
obligations, liquidity, debt management, etc. 

2)	 Operational risks - can arise from inadequate use of 
information, omissions in operational management, non-
compliance with internal procedures, human factor, IT 
systems (for example, threats to information security and 
competitors with new business models), financial reporting 
and related risk, etc. 

3)	 Strategic risks – related to the corporate conduct, 
industrial changes, macroeconomic and market trends, 
acquisitions, business development, communication 
and investor relations, as well as natural disasters and 
catastrophe, pandemics, food shortages, civil riots, war, 
etc.; above mentioned risks are specificto the Company’s 
business, over which Company has limited influence, 
as well as risks the Company can neither control nor 
influence.  

4)	 Regulatory risks - may occur due to non-compliance 
with legal regulations issued by the state and local 
self-government or due to changes in tax and other 
regulations.

IV. RISK MANAGEMENT MEASURES
Article 4 
The Company actively monitors risk levels and takes timely risk 
management steps. 
Internal audit systematically assesses key risks, which are then 
quantified and ranked separately through the corporate risk 
matrix. 
Each risk is valued in such a way that the probability of 
occurrence of a certain event as well as its impact on the 
business is estimated. 

Article 5 
The risk management process consists of the following steps: 
1)	 Identification of potential risks in business, 
2)	 Risk analysis and assessment 
3)	 Defining activities and assigning responsibilities to enable 

effective contribution to risk management, 
4)	 Supervision and monitoring of initiatives aimed at avoiding 

the occurrence of risky events, 
5)	 Exchange of information on the results of risk management 

managed by the Management Board. 

Article 6 
Risk assessment is a part of regular business planning and, 
as such, should support better decision making and ensure 
that the Supervisory Board, the Management Board, as well as 
senior management, respond promptly to identified risks. 
The Management Board is obliged to assess possible risks 
when setting certain strategic goals, and especially before 
concluding certain legal transactions that achieve the set 
strategic goals. Before concluding any such legal transaction, 
the Management Board is obliged to request the prior consent 
of the Supervisory Board in accordance with the internal acts 
of the Company. 

Risk management policy
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Article 7 
At least once a year, the Audit Committee shall review the 
effectiveness of the risk management and internal control 
system as a whole and make recommendations to the 
Supervisory Board and Management Board of the Company 
if necessary. 
The Audit Committee shall recommend the appointment 
or dismissal of the head of the internal audit function to the 
Supervisory Board. 
Where there is no internal audit function, the Audit Committee 
should review the need for one once a year, as part of its review 
of the internal control system. 
Persons responsible for maintaining the risk management 
system are required to cooperate with the Audit Committee 
in a manner that enables open, constructive, and effective 
exchange of information and opinions, in order to ensure 
timely and high-quality decision-making in the area of risk 
management. 

Article 8
Each department or sector of the Company is required 
to actively participate in the risk management system, in 
accordance with its responsibilities and scope of work. 
Considering the above, each department or sector of the 
Company is required to undertake the following activities: 
1)	 Identify and recognize risks arising from its operational, 

financial, technical, or managerial activities;
2)	 Assess and analyze identified risks with respect to their 

probability and potential impact on the Company’s 
operations;

3)	 Propose and implement measures to prevent, mitigate, or 
eliminate identified risks within its area of responsibility;

4)	 Report in a timely manner to the Management Board and, 
where necessary, the Risk Management Committee on 
all identified risks, events, or changes that may affect the 
Company’s overall risk level;

5)	 Cooperate with internal audit in the process of risk 
assessment and monitoring, and provide all necessary 
data and documentation;

6)	 Update internal procedures and controls in accordance 
with the recommendations of the Management 
Board, Supervisory Board, Audit Committee, and Risk 
Management Committee;

7)	 Improve awareness of the importance of systematic risk 
management within their department through training and 
internal communication.

The Company’s Management Board coordinates and oversees 
the implementation of risk management activities by all 
departments and sectors, ensuring that risks are assessed, 
documented, and incorporated into the comprehensive 
corporate risk matrix.

Article 9
The Risk Management Regulation regulates bodies, 
procedures, powers and responsibilities in the Company in 
cases of risks and/or threats to the Company’s operations 
caused by external influences such as natural disasters, 
epidemics, pandemics, terrorist threats and other similar 
events and/or threats.
In accordance with the provisions of the Regulation on risk 
management in crises, the Risk Management Committee 
manages the risk. 



Service excellence and 
sustainable business policy

Annex 4 - Corporate Social Responsibility Policies: 
4.1. Service excellence and sustainable business policy

Valamar Riviera d.d. is the leader in Croatian tourism in the application of quality standards, hospitality and employer desirability.
Our goal is to be at the top of the hospitality industry in Croatia in terms of service quality, guest satisfaction, ensuring the health and 
safety of guests and employees, respect for the interests of employees, society, local community and environmental protection.
We are committed to continuous improvement of business results, taking into account the setting and implementation of strategies 
and goals regarding quality, sustainability, health and safety, and in particular:

• 	 Ensuring the satisfaction, healthy and 
safe environment to our guests,

• 	 Compliance with legal and other 
requirements,

• 	 Pollution prevention as a fundamental 
approach in environmental management,

• 	 Waste reduction and proper waste 
management,

• 	 Continuous improvement of quality, 
environmental and energy performance 
and management systems,

• 	 Preservation and rational use of natural 
resources,

• 	 Mitigating and adaptation to climate 
change,

• 	 Preservation of biodiversity,
• 	 Procurement of energy efficient 

products and services and support of 
architectural activities that consider the 
improvement of energy efficiency,

• 	 Ensuring the availability of information 
and all necessary resources for the 
realization of our general and individual 
goals of quality, environment, energy and 
health and safety,

• 	 Application of labour rights and care for 
its employees and ensuring a healthy and 
safe working environment,

• 	 Respecting the interests and providing 
support to the local community,

• 	 Child protection.



Health and safety policy

Annex 4 - Corporate Social Responsibility Policies: 4.2. Health and Safety Policy

We focus on the health and safety of our guests and employees 
in business, all with the aim of their well-being and satisfaction. 
We responsibly and consistently ensure a healthy living and 
work environment.
The Health and safety policy is implemented in all properties 
of the Company by applying Valamar standard operating 
procedures.
In order to ensure a healthy and safe environment for our 
guests and other users, as well as for employees, and good 
working conditions for employees, we focus on:
•	 continuous harmonization of operations and activities with 

all applicable legal and other requirements in the field of 
health and safety

•	 conducting consultations with workers and their 
representatives and ensuring their participation in 
the creation and improvement of health and safety 
management systems

•	 identification of risks and dangers in the environment 
and implementation of measures for their elimination and 
prevention of injuries and diseases

•	 continuous improvement of working and living conditions 
and improvement of the health and safety management 
system.

Health & Safety is a program of health, hygiene, safety and 
environmental standards implemented in Valamar properties 
to ensure the highest level of guest and employee safety.

The Health & Safety program covers three key areas:

•	 Health & Safety Food program ensures maximum food 
and beverage safety in all restaurants and bars (HACCP 
standard certified by SGS)

•	 Health&Safety Management involves managing the overall 
safety of guests during their stay at Valamar properties and 
employee safety while working.

•	 Health & Safety certificates cover the entire Health & Safety 
program across all applied standards. They follow the best 
global practices, including key international certificates 
issued by globally accredited certification bodies, such 
as occupational health and safety, quality assurance, 
energy efficiency, as well as sustainability, environmental 
protection, and eco-label certifications in tourism.



Food safety protocol
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The vision of the Company is a perfect vacation, every day for 
every guest. We are committed to the complete satisfaction of 
our guests. To achieve this goal, we must provide each of our 
guests with safe food.
We always insist on the application of relevant regulations and 
internal procedures that ensure high standards of food safety.
We ensure food safety thanks to the following:
•	 We demand that food delivered to us has been produced, 

processed, stored and transported according to high 
hygiene standards.

•	 We ensure the purchase of functional and reliable devices 
and optimal maintenance of properties and equipment.

•	 We develop and apply systems and procedures that 
achieve high food safety standards (HACCP, SOPs).

•	 We organize the implementation of appropriate education 
of employees and supervision of work in order to ensure 
the employees’ competence in the application of food 
safety standards.

The Vice President for Operations accepts responsibility for 
the application of this “Food safety protocol” in all properties 
managed by the Company. Furthermore, it is the responsibility 
of each worker to ensure the application of food safety 
standards through work and conduct. 



Diversity and 
non-discrimination policy

Annex 4 - Corporate Social Responsibility Policies: 4.4. Diversity and non-discrimination Policy

By signing the “Diversity Charter Croatia” on October 4, 2017, 
the Company undertook to develop a Diversity and Non-
Discrimination Policy (hereinafter: the Policy) in order to 
develop an organizational culture within the Company based 
on mutual respect and appreciation of individual differences. 

THE PURPOSE OF THE POLICY IS TO:
•	 create an environment in which the individual differences 

and contributions of all team members are recognized and 
valued, and a work environment that promotes the dignity 
and respect of each employee,

•	 eradicate tolerance of any form of intimidation, violent 
behavior or harassment and discipline those who violate 
the provisions of the Policy,

•	 ensure the provision of equal opportunities for training, 
development and education to all employees,

•	 promote equality in the workplace as one of the 
fundamental values of the Company

•	 encourage employees to openly point out the existence of 
discrimination problems of any kind in order to completely 
eradicate such behavior,

•	 encourage employees to treat their colleagues with respect 
and dignity.

THE COMPANY UNDERTAKES TO:
•	 develop a diverse environment by encouraging the 

integration of employees of all profiles, regardless of gender 
and sexual orientation, racial or ethnic origin, religion or 
belief, disability, age and others,

•	 develop the skills and competencies of management, 
employees responsible for employment, training and career 
development, on the implementation of the Policy, 

•	 use the Policy in case of employing management members 
in order to better understand management decision-
making and to make the Company more open to innovative 
ideas in order to strengthen the competitiveness and 
sustainability of the organization,  

•	 develop awareness and educate the Company’s employees 
about the diversity policy, 

•	 inform all employees that the Policy is in force,
•	 continuously direct employees to adhere to provisions 

and rules of conduct in order to promote fairness in the 
workplace,  

•	 apply and encourage the application of the Policy to 
all participants in the business process (employees, 
candidates, partners, suppliers, etc.),

•	 conduct regular analysis of employment practices and 
procedures to ensure fairness and equal opportunities for 
all candidates,

•	 develop and regularly update Action Plan for the Promotion 
of the Policy which will include measurable indicators, in the 
development and implementation of which the Company’s 
employees will be involved,  

•	 inform the competent authority at least once a year about 
the implementation of this Policy and the measures and 
internal procedures it applies in order to achieve the 
objectives of the Charter. 

Valamar has an appointed person for resolving inquiries, 
related to the Policy.



The goal of the procurement sector is to support the realization 
of the vision and mission of the Company. 
In line with the main objective, the following Procurement 
Guidelines are defined: 

BE A RELIABLE PARTNER TO GUESTS 
AND SUPPLIERS
The company will act towards its suppliers as a true partner 
and customer who respects agreements and fosters fair and 
transparent relations with all its suppliers. A true partnership 
also includes proactivity, being up to date, flexibility and 
creativity. 
We also expect a true partnership from our suppliers: they 
need to listen, understand and take care of our needs and 
deliver the perfect service at all times and in the shortest 
possible time. 

DEEPLY RESPECT THE PRINCIPLES OF 
BUSINESS ETHICS
The Company expects professionalism and the continuous 
improvement of knowledge and skills from its partners, as well 
as the improvement of knowledge and skills of the Company. 
We expect responsibility, cooperation and reliability from our 
suppliers. All business agreements, conditions, prices, data as 
well as the obligation to maintain business secrecy, are defined 
in the partnership and are acted upon in accordance with the 
agreement. Partners are obliged to operate in accordance 
with the relevant regulations, and our partners or suppliers can 
expect the same from us. 

ACHIEVE RESULTS, AND NOT ONLY IN 
FINANCIAL TERMS
We expect suppliers to fulfill their promises and achieve 
defined goals, and to meet our expectations and needs in the 
best possible way. 

ACHIEVE A SUSTAINABLE 
COMPETITIVE ADVANTAGE
The Company’s procurement department has the task of 
ensuring efficient management of the supplier network in 
order to support the development of customer satisfaction, 

innovation and profitable growth of the company, by ensuring 
the following from our supplier network: 
• 	Product quality and high level of service in accordance with 

the requirements of the company, 
• 	The competitive value of goods upon import and the 

maintenance of strong and constant productivity dynamics, 
taking into account the time required for the development 
and marketing of products, 

• 	Reduction of costs due to the concentration of 
procurement on a smaller number of suppliers, while 
avoiding excessive dependence on individual suppliers and 
vice versa. 

CONSISTENTLY APPLY THE MAIN 
CRITERIA FOR DECIDING ON 
ENTERING NEW BUSINESS ACTIVITIES 
AND CONDUCTING SPECIFIC TASKS 
The main criteria are as follows: 
• 	Offered price
• 	product quality
• 	Supplier reliability (especially related to distribution/

logistics, references, experience, etc.)
• 	Stability (especially the financial status of the supplier, etc.)
• 	Other general terms and conditions of the offer (payment 

terms, guarantees, etc.)

SUSTAINABILITY IS IMPORTANT TO US
The Company procures local products and uses the services 
of local suppliers, if feasible. 
Also, if we are able, we give priority to: sustainable production 
and procurement, products made of recycled or recyclable 
materials, products bearing the Eco/Fair trade/FSC/MSC 
labels and the like, and products that use less packaging, save 
energy and protect the environment. 
We provide a copy of our Quality and Sustainable Business 
Policy to all our suppliers and subcontractors. We work with 
suppliers to decarbonize the supply chain. We insist on the 
application of Convention 138 of the International Labour 
Organization, regarding the minimum age for employment 
with all our suppliers. We encourage suppliers to enact and 
implement policies that respect human and labour rights, 
prevent discrimination, and provide a decent income in 
accordance with the living standards of the country where the 
company conducts its business.

Procurement policy
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Annex 4 – Corporate Social Responsibility Policies: 
4.6. Policy on safety and protection of children’s rights 

Children are a priority group of stakeholders of Valamar 
Riviera d.d. (guests, employees’ children, employees, members 
of the local community). They are also the most vulnerable 
population, which requires special attention to ensure that their 
human rights are respected. Valamar Riviera d.d. (hereinafter: 
Company) takes into account the rights of the child in the 
process of consultation with stakeholders.
The Company considers its direct and indirect positive 
and negative impacts on children’s rights that are linked to 
business operations, products and services, as well as business 
relationships, including employees, suppliers, customers and 
other partners.

PROTECTING THE CHILDREN’S SAFETY
•	 We take child protection very seriously, especially the 

prevention of abuse and sexual exploitation. 
•	 We pay great attention to general safety measures in our 

facilities, especially in relation to measures to prevent 
threats to children’s safety. 

•	 In all of our facilities, there is one person responsible 
for taking care of children’s safety and for instructing 
employees on the proper procedure in case of suspected 
child endangerment. 

The Company undertakes to respect UNICEF’s Children’s 
Rights and Business Principles, namely to:
1.	 fulfil its responsibility in respecting children’s rights and 

supporting children’s human rights,
2.	 contribute to the eradication of child labour in business 

activities and business relationships,
3.	 allow access to decent work for parents and others who 

take care of children,
4.	 ensure the protection and safety of children in business 

activities and at all locations,
5.	 offer safe products and services and through them try to 

promote children’s rights,
6.	 respect and promote children’s rights in marketing and 

advertising,
7.	 respect and promote children’s rights in relation to the 

environment and when buying and using land,
8.	 respect and support children’s rights in the 

implementation of guard and security work,
9.	 help protect children at risk of accidents and disasters,
10. support the efforts of local communities and executive 

authorities aimed at protecting and realizing children’s rights.
The Company undertakes to respect national legislative, 
administrative and other measures on children’s rights as 
well as the Convention on the Rights of the Child, which was 
adopted by the UN General Assembly in 1989 and which 
covers the civil, political, economic, social and cultural rights 
of children, anywhere in the world and without discrimination. 
Children’s right to survival, full development, protection from 
harmful influences, abuse and exploitation, as well as full 
participation in family, cultural and social life is emphasized.
The Company has zero tolerance for violence, abuse and 
exploitation of children in all its business facilities, properties, 
resources and communication networks.
The Company respects the UN Guiding Principles on Business 
and Human Rights: Implementation of the United Nations 
“Protect, Respect and Correct” Framework.
The Company respects the International Labour Organization 
(ILO) Conventions and the Declaration of Fundamental 
Principles and Rights at Work adopted in 1998.

Policy on safety 
and protection of 
children’s rights



Annex 4 – Corporate social responsibility policies: 4.7. Working conditions policy

INTRODUCTION
Article 1.
The Company is committed to the implementation of the 
UN principles on business and human rights, as well as 
the fundamental conventions of the International Labor 
Organization, and persists in the intention that the Company’s 
activities never result in the abuse of human rights.
The Company respects and applies positive Labor law 
regulations of the Republic of Croatia, its internal acts and the 
Company’s Collective Agreement that is in force.

WORKING HOURS, RESTS AND LEISURE 
Article 2.
In the Company, due to the nature of business in the 
hospitality industry, especially due to the seasonal nature of 
the Company’s business and the nature of certain jobs, work 
can be carried out in a redistribution of working hours, under 
condition that the employee submits a written statement of 
voluntary consent to such work.
Every employee has the right to a break, daily rest, weekly rest 
and annual leave in the time and in the manner prescribed by 
the Labor Law and the Collective Agreement of the Company.
The Company ensures that part-time workers have the 
same rights as full-time workers regarding rest between two 
consecutive working days, weekly rest, the shortest duration 
of annual leave and paid leave.
Every employee has the right to paid leave with salary 
compensation for the cases prescribed by the Company’s 
Collective Agreement. Any employee may be granted unpaid 
leave at his request as prescribed by the Company’s Collective 
Agreement.

SALARY, SALARY COMPENSATION 
AND BENEFITS 
Article 3.
The salary of each employee is above the prescribed minimum 
wage in the Republic of Croatia and is calculated and paid in 
accordance with the compulsory regulations of the Republic 
of Croatia and the Collective Agreement of the Company.

The Company pays equal wages to female and male employees 
for equal work or work of equal value. Any discrimination 
based on gender and sexual orientation, racial or ethnic origin, 
religion or belief, disability, age, etc. is not tolerated when 
determining salaries.
For the period when the employee does not work due to 
legitimate reasons established by the law, other regulations 
of the Republic of Croatia or the Collective Agreement of the 
Company, he or she has the right to compensation in the 
amount of worked hours. This right belongs to the employees, 
for example, on holidays and non-working days specified by 
law, during an annual leave, for days when he or she uses the 
right to paid leave for important personal needs specified in 
the Company’s Collective Agreement.
In the case that an employee works on public holidays or non-
working days as stipulated by the Labor Law, on Sundays, 
in double shifts as part of an altered work schedule, during 
night shifts, and similar circumstances due to work schedule 
requirements or other reasons, they shall have the right to 
receive an increase in salary as per the Collective Agreement 
of the Company.
The Company continuously improves the relevance of the 
reward system for the Company’s employees and provides a 
quality system of material and non-material benefits.

FREEDOM OF ASSOCIATION AND 
COLLECTIVE BARGAINING 

Article 4.
The Company shall uphold the right of each employee to his 
freedom of thought and expression. Every employee has the 
right to establish and join a trade union of his own choice 
without fear of discrimination, retaliation, intimidation, or 
harassment, and has the right to participate in decision-
making on issues related to their economic and social rights 
and interests.
In the case where the workers are represented by a recognized 
trade union, the Company tries to achieve a constructive 
dialogue with its democratically elected representatives by 
negotiating in good faith.

Working conditions policy



FORCED LABOR AND HUMAN 
TRAFFICKING  

Article 5.
The Company respects and acts in accordance with the 
European Convention on the Protection of Human Rights 
and Fundamental Freedoms and is familiar with Directive 
2011/36/EU of the European Parliament and of the Council of 
April 5, 2011, on preventing and combating human trafficking 
and protecting its victims and on the replacement of the 
Framework Council Decision 2002/629/PUP, as well as other 
regulations governing the subject area, which are applicable 
in the Republic of Croatia.
The Company has zero tolerance for forced labor and human 
trafficking and will not detain workers against their will.

REALIZATION OF RIGHTS AND 
OBLIGATIONS FROM EMPLOYMENT 
RELATIONSHIP 

Article 6.
An employee who considers that his or her employment rights 
have been infringed by the Company, may within 15 days from 
the service of the decision that violated his or her right, or from 
the date of knowing about the right violation, demand from the 
Company to exercise that right. 
All decisions regarding the realization of the rights and 
obligations from the employment relationship or regarding 
the employment relationship in general, are made by the 
Company or a person authorized by the Company through 
written authorization. 

FINAL PROVISIONS 
Article 7.
The Company will regularly review this policy to assess 
its continued relevance for monitoring the compliance of 
the policy with the laws of the Republic of Croatia and the 
Collective Agreement, as well as encourage the constant 
improvement of working conditions and social dialogue with 
each interested party.



1. INTRODUCTION AND PURPOSE
Valamar Riviera d.d. (hereinafter: the “Company”) aims to 
create a fair, transparent and inclusive working environment 
that supports lifelong learning, professional development, and 
the long-term success of its employees.
This Policy defines the principles, objectives, programmes and 
responsibilities through which the Company systematically 
manages career development as one of the key sustainability 
factors for the long-term growth and development of its 
workforce.

2. GENERAL OBJECTIVES
The objectives of this Policy are to:
1.	 Enable the systematic development of knowledge, skills 

and abilities for all employees.
2.	 Ensure equal opportunities for professional development, 

transition to new positions and access to training.
3.	 Support timely identification of talent and development of 

leadership competencies.

3. SCOPE OF APPLICATION
This Policy applies to all employees of the Company, regardless 
of the type of employment contract, location or hierarchical 
level, as well as to companies within the Group in which 
Valamar Riviera holds a majority ownership stake.
Exceptions may apply in cases where national regulations, 
short-term engagements or other forms of employment 
relationships prevent access to certain development 
programmes, for which transparent records are maintained.

4. KEY CONTENT AND MEASURES
4.1. Competence Development
The Company applies Valamar Excellence, a comprehensive 
educational platform that includes:
•	 Valamar trainings (V-Akademija, V-Lead, V-Start, V-Intern)
•	 Valamar education (V-Executive, V-Professional)
These programs encompass the development of professional 
knowledge, transferable skills (communication, foreign 
languages, digital competencies, project management, etc.), 
leadership skills, as well as mentoring and interdepartmental 
rotations.
In addition to formal training, the Company promotes learning 
through work, internal knowledge transfer and individual 
development plans.

4.2. Equal Opportunities
All employees are provided with equal access to learning and 
advancement opportunities without discrimination based 
on age, gender, nationality, religion, disability or any other 
protected characteristic.

4.3. Talent Management and Leadership Development
Employees identified as having potential for leadership 
positions participate in structured development programmes 
and rotations in order to gain broad experience and necessary 
competencies.

4.4. Monitoring and Evaluation
Implementation of this Policy is monitored through:
•	 the annual performance appraisal system and individual 

development plans
•	 monitoring employee satisfaction with training 

programmes
•	 monitoring alignment with the target of overall employee 

satisfaction ≥ 4.0
•	 monitoring employee advancement and internal 

succession
Feedback from employees and managers is used for continuous 
improvement.

Career management 
policy
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5. RISK AND IMPACT MANAGEMENT
Through its education, training and employee development 
processes, this Policy addresses the following key themes:

5.1.	 Positive impact through strengthened competen-
cies, engagement and leadership potential

Valamar systematically invests in the development of 
employees’ professional and transferable competencies 
through educational programmes (V-Akademija, V-Lead, 
V-Executive, V-Professional) and individual development plans. 
This increases employee engagement, adaptability to change 
and readiness to take on leadership roles.
Mentorship programmes and internal mobility enable 
knowledge transfer between departments and generations, 
strengthening organisational resilience and a culture of 
lifelong learning.

5.2.	 Risk of misalignment between training pro-
grammes and business strategy, which may result 
in a lack of critical skills or uneven development

To prevent training content from becoming outdated or 
misaligned with business objectives, the Company conducts 
an annual alignment of training programmes with corporate 
strategy, market needs and technological trends in tourism 
and hospitality.
The Human Resources Department, in cooperation with 
business units, analyses required competencies and adjusts 
programme content accordingly. Evaluation is carried 
out through monitoring participation, performance and 
satisfaction levels, as well as the impact on business results.

5.3. 	Risks related to turnover of highly skilled 
employees, which may reduce efficiency and 
overall work quality

To minimise the risk of losing highly skilled employees, the 
Policy includes measures such as individual career plans, 
opportunities for internal advancement, talent development 
programmes, and monitoring employee satisfaction.
The focus on development and recognition of potential fosters 
a sense of belonging and motivation, while transparent ad-
vancement and reward processes further reduce turnover risk.

5.4.	 Opportunities for positioning the Company as an 
employer of choice

Consistent investment in education, mentoring and career 
development positions Valamar Riviera as a leading employer 
in the tourism and hospitality sector.
Through internship programmes (V-Start) and student 
placements (V-Intern), the Company builds a pipeline of future 
professionals and strengthens cooperation with educational 
institutions.
A positive employer brand is driven by transparency, 
development opportunities and equal treatment, enhancing 
the Company’s competitiveness in attracting and retaining 
talent.
This Policy serves as an instrument for preventing, mitigating 
and addressing real and potential negative impacts while 
generating business and societal benefits.

6. RESPONSIBILITIES
The highest level of responsibility for the implementation of 
this Policy lies with the Management Board of the Company.
Operational implementation is led by the Human Resources 
Department, in close cooperation with managers and mentors.

7. STAKEHOLDER ENGAGEMENT
In developing and updating this Policy, the Company considers 
results of employee satisfaction surveys, feedback from 
employees, managers and guests, strategic business needs 
and regulatory requirements.



PURPOSE OF THE POLICY AND 		
TO WHOM IT APPLIES
Valamar Riviera d.d. (hereinafter: Valamar) is the at the forefront 
of applying sustainability standards in Croatian tourism, with 
a special emphasis of the environmental aspect. We are 
dedicated to continuously improving business results with 
due regard to establishing and implementing our sustainability 
strategy and goals, especially in terms of environmental 
protection: 
•	 Prevention of pollution as a fundamental approach to 

environmental protection management, 
•	 Continuous improvement of ecological and energy 

performance and management systems, 
•	 Preservation and rational use of natural resources, 
•	 Mitigation and adaptation to climate change, 
•	 Procurement of energy-efficient products and services 

and facilitating project activities that take into account the 
improvement of energy efficiency, 

•	 Preservation of biodiversity,
•	 Waste reduction and proper waste disposal,
•	 Ensuring the availability of information and all necessary 

resources for the realisation of our general and individual 
environmental and energy objectives,

•	 Ensuring energy sufficiency by producing our own 
renewable energy,

•	 Responsible management of water consumption.

This policy is binding for Valamar and applies to all destinations, 
operations and business activities. The policy refers to the 
overall management of resources, operational processes 
and business decision-making, with the goal of achieving 
sustainable results. We are especially committed to active 
cooperation with our stakeholders, including employees, 
partners, suppliers, local communities and investors, in order 
to ensure a synergy effect of our common contribution to 
environmental protection goals. 
We regularly communicate with stakeholders to ensure 
transparency and participation in the process of achieving 
goals. Information is simultaneously exchanged with 
key stakeholders through various annual surveys, while 
communication takes place through magazines, social 
networks, trainings, meetings, direct communication and 
workers meetings as well as via participation in the community 
through events and investment programmes.

Valamar’s goal is to focus on holiday tourism that can benefit 
destinations, employees, guests and local communities, 
while making sure to create new value for investors. Valamar 
will continue investing in sustainable tourism and socially 
responsible business, in renewable green energy sources, 
waste management, local food and sustainability in the 
supply chain. Special attention will be paid to continuing the 
development of public tourist infrastructure that is accessible 
to everyone, as well as to improving the quality of life in the 
local communities in which Valamar operates. 

1.	 Reducing energy consumption and	  
producing our own renewable energy

1.1.	 Optimised energy use is a key step towards 
sustainable business development that Valamar 
strives to achieve. By increasing energy self-
sufficiency, Valamar strives to ensure stability in its 
supply and long-term cost reduction.

Renewable sources of energy: 
Valamar aims to increase its own production of energy from 
renewable sources, with a special focus on using photovoltaic 
panels for the production of electricity. With this measure, the 
company strives to significantly reduce its dependence on 
purchasing energy and to improve energy security, which in 
turn increases resilience to price oscillations and the availability 
of energy on the market while reducing pressure on energy 
demand in the distribution network. 
Additionally, Valamar plans to continue its practice of 
purchasing 100% of its energy from renewable sources, 
thus contributing to sustainable business practices and the 
reduction of its carbon footprint. 

Rational energy use: 
Through our educational programmes, we engage our 
employees, guests and lessees in applying the Environmental 
Protection Policy in practice by saving energy. Furthermore, 
by installing sensors and designing “smart rooms”, we prevent 
unnecessary consumption of energy.

Environmental 
protection policy
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1.2.	 Energy efficiency:
Our goal is to maintain and develop an energy management 
and monitoring system at all locations, to continue the 
certification of the ISO 50001 energy management system and 
to undertake additional measures for a continuous reduction 
in energy consumption.
The improvement of energy efficiency is included in the 
procurement policy. At our facilities, we install energy efficient 
heating and air conditioning devices, heat pumps and 
equipment with minimum energy consumption, such as LED 
lighting. By investing in heat pumps, photovoltaic power plants 
on buildings and e-vehicles, fossil fuel devices are replaced 
with energy efficient devices powered with electricity from 
renewable sources.  
These goals and measures are a part of the wider ESG strategy 
in order to contribute to the reduction of greenhouse gas 
emissions and to fight climate change. They are also an integral 
part of decarbonising our business operations.

2.	 Decarbonisation of business operations  
Valamar’s approach to reducing greenhouse gas emissions is 
in accordance with the Paris Agreement and the goal of limiting 
the warming to 1.5 °C, while continuing to increase energy 
efficiency and the use of energy from renewable sources in 
accordance with EU regulations, such as the European Green 
Deal and the EU Energy Efficiency Directive.

2.1.	 Methodology of calculating greenhouse gas 
emissions: 

Valamar has been calculating its greenhouse gas emissions since 
2015, and this includes direct and indirect emissions from scope 
1 and 2. The methodology that has been used for the calculation 
of greenhouse gas emissions since 2015 until today is HCMI 
(The Hotel Carbon Measurement Initiative), published by WTTC 
and adapted for the hotel industry. Valamar will continue using 
HCMI, primarily because it allows the performance of our tourist 
facilities to be compared against a large hotel database. Valamar 
has been calculating greenhouse gas emissions for all three 
scopes since 2022. The calculation and reporting are carried 
out in accordance with the GHG (Greenhouse gas) protocol for 
calculating and reporting on greenhouse gas emissions (World 
Resources Institute and World Business Council for Sustainable 
Development). 

2.2.	 Reduction of greenhouse gas emissions:
Valamar is committed to reducing greenhouse gas emissions 
by decarbonising its business operations through increasing 
the number of accommodation capacities with a low or zero 
carbon footprint. This is achieved using measures indicated in 
point 1. 

3.	 Responsible management of 			
water consumption

3.1.	 Valamar is devoted to responsible management 
of water resources through its ESG strategy, with 
the goal of maintaining a low intensity of water 
pumping.  

Monitoring of water consumption:
A continuous reduction of water consumption is ensured 
through a system for monitoring and managing water 
consumption and detecting key positions for optimal water 
consumption. By applying advanced technologies that 
increase the efficiency of water use, as well as by reusing 
it, Valamar is further contributing to the sustainability of its 
business.

3.2.	 Measures for reducing water consumption:
Valamar implements measures aimed at investing in 
wastewater purification and reducing consumption. We are 
also developing alternative sources for producing our own 
process water used for irrigating green areas and washing 
laundry. By installing advanced systems for managing water 
consumption, including aerators, sensors and pressure 
regulators, the use of this precious resource is further optimised. 
Planting native plans that are adapted to the conditions of 
the local climate also reduces the need for irrigation and 
contributes to the preservation of water as part of sustainable 
horticultural practices. By educating employees and lessees 
and informing guests we strive to increase awareness about 
the consumption of this essential resource. 
Valamar applies appropriate measures as part of its long-term 
efforts to protect water resources. Every measure aimed at 
preserving water contributes to mitigating climate change 
and creating more sustainable communities.



4.	 Responsible Waste Management
4.1.	 Valamar is committed to responsible waste 

management through its ESG strategy, aiming to 
achieve and maintain a waste recycling rate above 
the EU average.

Monitoring and reducing waste generation:
Recycling rates are systematically improved through an 
integrated waste management system. This approach enables 
the identification of key sources of waste generation and the 
application of targeted measures to reduce it. By introducing 
innovative technologies and improved processes for separate 
collection and recycling, Valamar continuously enhances the 
efficiency of waste management and reduces the amount of 
waste sent to landfills.

4.2.	 Measures to reduce waste generation and increase 
recycling:

Valamar implements measures focused on preventing 
waste generation, increasing recycling rates, and reducing 
landfill disposal through the procurement of products made 
from environmentally friendly materials, optimizing waste 
management processes, and applying advanced circular 
economy technologies. We ensure technical conditions 
and clear procedures for selective waste separation, with 
monitoring and analysis through a digital system. By educating 
employees and informing guests, we promote responsible 
behaviours and collective efforts to reduce waste and 
increase recycling rates. Our goal is to achieve a recycling 
rate higher than the European Union average, thereby 
actively contributing to sustainable business practices and 
environmental preservation.

Compliance with legal and other requirements
In its business operations, Valamar is compliant with all 
applicable laws, regulations and standards – both national 
and international, especially those concerning environmental 
protection. Compliance is integrated into the Code of Business 
conduct and the Code of Conduct for Suppliers. This policy 
is adopted by the Management Board and the Supervisory 
Board of Valamar. The Environmental Protection Policy is a 
part of our wider ESG strategy, in accordance with the Quality 
and Sustainable Business Policy. The relevant procedures of 
Valamar are harmonised with it.

Communication 
The policy is publicly available on the Valamar website https://
esg.valamar-riviera.com/hr/, thus ensuring transparency and 
allowing all stakeholders insight into our goals and obligations 
in the field of environmental protection.



Valamar Riviera d.d. (Public Limited Company) clearly 
demonstrates its commitment to protecting its employees, 
guests, assets, information, reputation, business partners and 
both the local and wider community, including society, from 
potential threats and risks related to information security.

This policy is based on a strong commitment to compliance 
with all applicable legal, regulatory and contractual 
requirements, as well as with control measures in the field of 
information security and personal data protection.

The Company systematically identifies and manages risks 
that may compromise the confidentiality, integrity and 
availability of information and other information system 
resources. Special emphasis is placed on planning and 
monitoring the achievement of objectives aligned with the 
Company’s strategy, as well as on the education, maintenance, 
review and continuous improvement of the information 
security management system, while ensuring the necessary 
organisational, professional and financial resources.

This policy is available to all interested parties and its 
implementation is mandatory for all employees and business 
partners whose activities may affect the information security 
of Valamar Riviera d.d. and the stakeholders associated with 
the Company.
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