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Note: 

In this report of the Board of Directors, OPUS GLOBAL NyrtΦ ƛǎ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎΥ άtŀǊŜƴǘ /ƻƳǇŀƴȅέΣ ά/ƻƳǇŀƴȅέΣ ƻǊ άht¦{ D[h.![ 
bȅǊǘΦέΦ 
If this report refers to the unity of the subsidiaries consolidated by OPUS GLOBAL Nyrt., the following terms are characteristically 
ǳǎŜŘΥ άht¦{ DǊƻǳǇέΣ ά/ƻƳǇŀƴȅ DǊƻǳǇέΣ  άDǊƻǳǇέΣ  άDǊƻǳǇ ƻŦ /ƻƳǇŀƴƛŜǎέΦ 
 
 
This annual consolidated report in PDF format does not constitute final, official version, as in accordance with applicable rules, 

Company considers consolidated annual financial statements in XHTML format and marked with XBRL tags as final version. 
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Annual review by the OPUS Management 

 
The Hungarian economy in 2025 was characterized by gradual consolidation and a restrained growth path. 
Geopolitical tensions and challenges in global trade relations remained present in international environment. The 
European economy was characterized by slowly unfolding recovery. Despite challenging international processes, 
domestic economic fundamentals strengthened noticeably in 2025, and based on statistical data, growth of real 
wages, recovery of household consumption, and further moderation of inflation created increasingly stable 
operating environment for corporate sector.  
 
Despite unfavourable macroeconomic environment, OPUS Group proved predictability of its operating model and 
corporate strategy, as well as its resilience to business challenges again in 2025. By increasingly efficient utilization 
of synergies, Group was able to further strengthen its fundamentals and stability of its portfolio. Diversified activities 
continued to ensure balanced performance for OPUS GLOBAL Nyrt. Strategic focus of Group in 2025 was on 
maintaining and further strengthening stability, improving efficiency, cost discipline, as well as developing future 
medium-term acquisition directions and preparing targeted investments. These steps collectively contributed to 
OPUS Group being able to achieve its strategic goals even in a moderate growth and economic environment, 
maintain and in certain areas increase its profit-generating capacity, and further strengthen its operational 
foundations. 
 
OPUS Group is present in four sectors of strategic importance for national economy: construction, energy, food 
industry, and tourism. The strong diversification provided an excellent operational basis in a volatile economic 
environment, as sectors showing more favourable performance balance the areas which are facing greater market 
and regulatory challenges. 
 
The diversity of the portfolio is therefore an important strategic pillar for Group, as it provides protection against 
economic fluctuations during economic turbulence and contributes significantly to maintaining long-term 
competitiveness of Group. The different cyclicity and risk profiles of various divisions can result in a balanced 
operating structure that enables stable, predictable and profitable management and business performance even in 
a dynamically changing economic environment. The portfolio structure is one of the most important strengths of 
the OPUS Group, playing a decisive role in ensuring long-term sustainable and predictable growth. 
 
In 2025, Group continued to consider stabilization of its operations, preservation of its profitability and efficient 
utilization of its resources as one of its most important goals. The optimization of processes within Group and 
building of synergies at a deeper level continued. The results achieved in this manner had a favourable effect on 
costs and cost structure, and created an opportunity to achieve medium-term growth targets. 
 
Flagship of OPUS Group is the Energy Division, which remains one of the energy service providers with the largest 
geographical coverage in Hungary. Among the companies belonging to the portfolio of Energy DivisionΣ ht¦{ ¢LD#½ 
Zrt. ensures natural gas supply for a total of approximately 1,280,000 consumers across seven counties, while OPUS 
¢L¢#{½ ½ǊǘΦ ǇǊƻǾƛŘŜǎ ŜƭŜŎǘǊƛŎƛǘȅ ǎŜǊǾƛŎŜǎ ŦƻǊ ƴŜŀǊƭȅ тусΣллл ŎǳǎǘƻƳŜǊǎ ƛƴ ǎƛȄ ŎƻǳƴǘƛŜǎΦ ¢ƻƎŜǘƘŜǊΣ ǘƘŜǎŜ ǘǿƻ ŎƻƳǇŀƴƛŜǎ 
cover approximately 40% of the territory of Hungary, which provides the division with a unique scale and strategic 
importance. The weight of Energy Division line within the Group remains decisive, accounting for 46% of total assets 
and 39% of revenue, thus making it the largest division in terms of asset value and the second most significant 
division based on revenue. The financial data of the Energy entities for 2025 indicate that the division has not only 
maintained its stability but has further strengthened it. Combined EBITDA level of Energy entities achieved 
substantial growth and exceeded the performance of the previous year. The profit after tax also increased 
significantly, which confirms effectiveness of efficiency improvement measures and operational discipline. The 
performance of the division remained an important factor for the Group in 2025, serving as a fundamental pillar of 
profitability of the OPUS Group.  
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Furthermore, the entities in the Energy Division not only contributed to portfolio balance, but also played a 
significant role with regard to long-term growth potential. In order to further increase efficiency and simplify 
ƻǇŜǊŀǘƛƻƴǎΣ ht¦{ ¢LD#½ ŘŜŎƛŘŜŘ ƻƴ ǘƘŜ ǊŜǎǘǊǳŎǘǳǊƛƴƎ ƻŦ ƛǘǎ Ǝŀǎ ŘƛǎǘǊƛōǳǘƛƻƴ ǎǘǊǳŎture in 2025. On 1 October 2025, 
D9w9/{9D#½ ½ǊǘΦ ƳŜǊƎŜŘ ƛƴǘƻ ¢¦w¦[D#½ ½ǊǘΦΣ ŦǳǊǘƘŜǊ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ǎȅƴŜǊƎƛŜǎ ŀƴŘ ƳŀƪƛƴƎ ǘƘŜ ƻǇŜǊŀǘƛƻƴ ƻŦ ǘƘŜ 
division more transparent. In North-West Hungary, the two companies jointly owned a 374 km long natural gas 
ǇƛǇŜƭƛƴŜΣ ƻƴ ǿƘƛŎƘ ŘƛǎǘǊƛōǳǘƛƻƴ ŀŎǘƛǾƛǘƛŜǎ ǿŜǊŜ ǇŜǊŦƻǊƳŜŘ ōȅ ht¦{ ¢LD#½Φ 
 
Within the Industrial Production Division, OPUS GLOBAL Nyrt. launched a comprehensive rationalization programme 
back in 2023 in order to utilize synergies more efficiently. As part of this, the organizational structure was 
significantly simplified. In 2024, the Group sold Wamsler Group representing Heavy Industry Branch, thus heavy 
industry activity was removed from the scope of consolidation. By the beginning of the year 2025, OPUS GLOBAL 
Nyrt. had developed a more transparent and efficient divisional structure, and the Industrial Production Division 
continues to operate under the name of Construction Division, with new focuses. The rationalization also continued 
ƛƴ нлнрΣ ŀǎ ǇŀǊǘ ƻŦ ǿƘƛŎƘ ŀ ŘŜŎƛǎƛƻƴ ǿŀǎ ƳŀŘŜ ƛƴ ǘƘŜ ǎŜŎƻƴŘ ƘŀƭŦ ƻŦ ǘƘŜ ȅŜŀǊ ƻƴ ǘƘŜ ŘŜƳŜǊƎŜǊ ƻŦ aŞǎȊłǊƻǎ Şǎ 
aŞǎȊłǊƻǎ ½ǊǘΦΣ ǿƘƛŎƘ ǘǊŀƴǎŀŎǘƛƻƴ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ŎƭƻǎŜŘ ƛƴ ǘƘŜ ȅŜŀǊ нлнсΦ tǊƻŦƛǘŀōƛƭƛǘȅ ƻŦ the Construction Division 
remained in the positive range and the EBITDA generated by the division was a significant fundamental pillar of the 
consolidated EBITDA result achieved by the Group. 
 
The Food Industry Division has a strong capital structure, and in terms of its asset value, it is the second largest 
business line of the OPUS Group, which includes grain processing plants and factory units operating with modern 
technology. Continuous developments took place in the factories, which are aimed at the rationalization of energy 
management, as well as serve the increase of production efficiency and the long-term strengthening of 
competitiveness. The players of the division fundamentally successfully fought against the market processes 
characteristic of the agriculture and food industry market in 2025 ς such as the intensifying price pressure in the 
market of raw materials and finished products, continuously shrinking margins and quality challenges affecting raw 
materials. The Food Industry Division of the OPUS Group maintained its market position in 2025, and thanks to its 
profitable management ς albeit in a smaller volume ς it continued to achieve a positive EBITDA. In 2025, the OPUS 
Group further strengthened its business commitment within the Food Industry. OPUS GLOBAL Nyrt. acquired the 
entire 15.22% business stake of MFB Invest Zrt. in KALL Ingredients Kft., a dominant player of the division. Following 
the transaction, the ownership interest of OPUS GLOBAL Nyrt. approached 90%, thereby the ownership structure of 
KALL Ingredients Kft. became simplified and more transparent; furthermore, OPUS ς in accordance with its long-
term strategic goals ς was able to further increase its weight in the Food Industry Division. 
 
The Tourism Division includes the Hunguest Hotel chain and the BALATONTOURIST market-leading campsite 
operator. The impact of the hotel development programme, which lasted for nearly four years and was concluded 
in 2024, was considered a milestone in the operation of Hunguest in 2025. Namely, after a long time, the hotel chain, 
having been renewed, welcomed its customers with full capacity throughout the entire year. The capacity of the 
domestic hotels exceeds 3,500 rooms, and more than 7,000 beds are available for the hotel guests. As a result of 
the developments, the level of service and efficiency also increased to a new level, which strengthens the 
competitiveness and market position of Hunguest in the long term. In 2025, Hunguest further strengthened its focus 
on the strategic areas designated by OPUS. The hotel chain was active in establishing new market opportunities, in 
ǘƘŜ ŦǊŀƳŜǿƻǊƪ ƻŦ ǿƘƛŎƘ ƴŜǿ ƭƻŎŀǘƛƻƴǎΣ YǃǎȊŜƎΣ ¢ŀǊŎŀƭ ŀƴŘ hǇŀǘƛƧŀΣ ǿŜǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ǎŜƭŜŎǘƛƻƴ ƻŦ ǘƘŜ IǳƴƎǳŜǎǘΦ 
The Hunguest maintained its international presence and expanded it with a new location, improved its efficiency by 
streamlining its hotel units, and was able to increase its competitiveness through targeted regional expansion. 
 
The improvement of the efficiency of the Asset Management Division of the OPUS Group remained one of the key 
focuses of the year 2025. With this objective in mind, the portfolio cleaning and the simplification of the structure 
of the division continued. The resulting transparent corporate structure and cost structure contributed to the 
rationalized operation of the division and the optimization of the investment value. 
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In 2025, the Group concluded a successful economic year; as a result of the measures implemented based on the 
high-impact strategic decisions of previous years and in accordance with the efficiency improvement measures, the 
setup of the cost structure adopted an improving trend. The diversified portfolio of the Group resisted the very 
multifaceted challenges, thus overall, thanks to the processes that took place in 2025, the Group achieved an EBITDA 
of HUF 105.54 billion at the consolidated level, the total assets at the consolidated level closed the year consistently 
slightly above HUF 1,000 billion, and the number of employees exceeded 4,300 people. 
 
Following the previous year, OPUS continued to maintain and designated shareholder value creation as its key 
objective with unchanged commitment. On 17 June 2025, OPUS GLOBAL Nyrt. paid its shareholders a dividend of 
HUF 8 billion, HUF 15 per share, in a volume exceeding the dividend paid in 2024 by 25%. In addition, the Parent 
Company continued its five-year treasury share repurchase programme, first announced in 2024, with a total value 
of HUF 10 billion. OPUS GLOBAL Nyrt. purchased OPUS ordinary shares in several periods in a total value of HUF 
3.639 billion. On 31 December 2025, also thanks to the treasury share repurchase programme, OPUS GLOBAL Nyrt. 
held a 23.49% shareholding in its own possession, while at the Group level, it held a total shareholding of 6.37%. The 
share price of the Company stabilized during the year, and investor confidence remained continuous. The share price 
of the Company started the year at a price level of HUF 530 on 2 January 2025 and closed the trading year at HUF 
549 on the last trading day of the year, 30 December 2025.  
 
In accordance with the successful implementation of the strategic decisions of the past years, as well as the long-
term sustainable stable management path of the Group, the independent German Scope Ratings GmbH reaffirmed 
the BB/Stable rating of the Company during the year 2025. OPUS GLOBAL Nyrt. achieved an outstanding credit rating 
in 2025 as well, unchanged for years. The rating or classification of the bond(s) issued by the Company also remained 
in the unchanged (BBB-) category, thus it continued to exceed the investment level expected by the MNB by several 
notches. The so-called "rating report" published by the credit rating agency excellently underpins the financial 
stability of the OPUS Group and the manageable risk level provided for the investor base. 
 
The OPUS Group is dedicated to increasing sustainability and integrating sustainability considerations into the 
activities of the Group. For the year 2025, OPUS shall prepare its Sustainability Report in accordance with the ESRS 
sustainability reporting standard, thereby ensuring transparent sustainability operations, compliance with the 
stricter system of conditions, and increasing social responsibility. In addition, in order to ensure legal compliance, 
the Group performs its sustainability due diligence and prepares an ESG report with regard to the year 2025. The 
achievement of the designated sustainability vision is supported by the five-year ESG strategy of the OPUS Group 
prepared in 2025, which focuses on the previously identified themes material from an ESG perspective. The objective 
defined in the strategy is to exercise a positive impact on the well-being of society through the infrastructure 
operated and established by the member companies of the OPUS Group. The main sustainability goals of the Energy 
Division include ensuring high-quality energy distribution, increasing energy efficiency, and maintaining safe working 
conditions. In order to reduce the carbon footprint, the Food Industry Division moderates its energy consumption 
and increases the share of green energy used. Within the Tourism Division, the value of investments supporting 
energy efficiency increased during the hotel renovations. Similarly to the other divisions of the OPUS Group, the 
Construction Division is also committedly working on the implementation of its sustainability goals, in the framework 
of which it has directed its material handling activities toward rail transport to the greatest possible extent. 
 
The employees and management of OPUS GLOBAL Nyrt. remain committed to preserving the stability of the Group 
and ensuring business profitability. The management of OPUS is working firmly and consistently in order to ensure 
that the designated strategic goals are implemented, as these components primarily contribute to the sustainable 
growth and stable profitability of the Group. 

 

OPUS GLOBAL Nyrt. 
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I.1. Consolidated Statement of Financial Position 
 

 

 
Name (data in thousand HUF) Notes 31.12.2025 31.12.2024 

  
  Republished*  

ASSETS II.3.- 
  

Long-term assets  
  

Property, plant and equipment 2.           555,822,904               540,360,218     

Intangible assets 3.               8,392,576                 10,369,807     

Contract portfolio acquired through acquisition 7.               3,214,944                   9,968,896     

Goodwill 4.             77,548,476                 88,636,529     

Investment property 5.                  661,000                      621,000     

Financial investments 21.             35,897,018                 11,365,519     

Long-term receivables from related parties 23.               2,556,808                   4,578,300     

Deferred tax assets 19.                  734,775                   1,648,858     

Investments in associates accounted for using the equity method 6.             21,819,023                 20,243,952     

Investments in other associates  22.               1,198,000                   1,197,700     

right of use assets 8.             13,298,855                   7,542,176     

Total Long-term assets             721,144,379               696,532,955     

  
  

Current assets  
  

Inventories 9.             18,050,521                 30,904,892     

Current income tax 10.               7,394,762                                -       

Accounts receivable 24.             35,895,757                 47,957,210     

Current receivables from related parties 24.             11,809,700                   8,793,599     

Other receivables and prepaid expenses and accrued income 25.             23,838,599                 88,560,595     

Contractual assets 26.             32,171,048                 29,218,986     

Cash and cash equivalents 27.           167,781,980               160,182,009     

Assets held for sale 11.                            -                          98,000     

Total current assets             296,942,367               365,715,291     
  

  
Total assets          1,018,086,746            1,062,248,246     

 
 
 
The 2024 Consolidated Statement of Financial Position has been reissued.  See Note II.2.8. 
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LIABILITIES  

  Republished*  

Equity capital Notes 31.12.2025 31.12.2024 

Issued capital 12.             17,459,482                 17,459,482     

Own shares repurchased 13. -  55,277,898     -   51,638,189     

Capital reserve 13.           166,887,066               166,887,066     

Retained earnings 13.             97,604,297                 91,111,989     

Accumulated other comprehensive income 13.                   725,629                   1,647,639     

Equity allocated to owners of the parent company I.3.           227,398,576               225,467,987     

Net asset value per non-controlling share 15.           165,470,004               154,146,471     

Total equity I.3.           392,868,580               379,614,458     
  

  
Long-term liabilities  

  
Long term loans and borrowings 28.             97,462,206               110,790,032     

Non-current government grants 16.           107,629,284               105,472,218     

Long-term liabilities from bond issuance 29           106,272,457               111,694,996     

Other long-term liabilities 30.               4,463,125                   2,720,627     

Long-term provisions 17.             14,939,565                 19,880,029     

Long-term liabilities to related parties 31.               1,635,134                   1,635,134     

Long-term financial leasing liabilities 32.             10,196,073                   5,783,255     

Deferred tax liability 19.             44,303,314                 37,354,729     

Total long term liabilities             386,901,158               395,331,020     
  

  
Short-term liabilities  

  
Short term loans and advances 28.             10,038,010                 10,454,646     

Current government grants 16.               7,618,077                 11,040,483     

Short-term liabilities from bond issuance 29               7,359,323                   3,488,759     

Trade payables  33.             29,592,302                 42,754,112     

Other short-term liabilities, accrued expenses and deferred 
income 

35.           106,729,967               110,789,354     

Contractual obligations 18.             22,290,226                 41,857,240     

Short-term liabilities to affiliated parties 34.             50,742,920                 61,286,524     

Short-term leasing liabilities 32.               3,528,935                   2,100,919     

Short-term provisions 17.                  217,937                   1,128,200     

Actual corporate income tax liability 10.                  199,311                   2,402,531     

Total short-term liabilities             238,317,008               287,302,768     

Total liabilities  
          625,218,166               682,633,788     

Total liabilities and equity          1,018,086,746            1,062,248,246     

 
The 2024 Consolidated Statement of Financial Position has been reissued.  See Note II.2.8. 
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I.2. Consolidated Comprehensive Income Statement 
 

 
Name (data in thousand HUF) Notes 31.12.2025 31.12.2024 

 II.3.-   Republished*  
  

  
Sales revenue 36.           443,433,461               586,076,248     

Other operating income 39.             23,995,572                 10,953,680     

Total operating income             467,429,033               597,029,928     
  

  
Materials, consumables and other external charges 40.           324,935,626               466,419,032     

Staff costs 41.             57,106,190                 51,934,155     

Depreciation 2.             49,874,466                 48,195,735     

Goodwill impairment and write-off 4, 42.             11,088,053                                   -       

Impairment on financial assets 42.                  351,142     1,042,287     

Other impairment 42. - 1,141,799                       114,289     

Other operating costs and expenses 43.             10,425,675                 17,927,511     

Capitalised own performance 44. - 29,789,776     - 34,398,645     

Total operating costs             422,849,577               551,234,364     
  

  
EBITDA 48. 105,541,975                 93,991,299     

  
  

Profit or loss on financial operations and earnings before 
interest and taxes (EBIT). 

45. 
            44,579,456                 45,795,564     

  
  

Financial income 45.             44,048,282                 29,997,411     

Badwill    1 and 45                             -                      4,211,237     

Financial expenses  45.              20,708,405                 29,264,622     
    

Net financial income               23,339,877                    4,944,026     
 

   
Share of profit of investments accounted for using the 
equity method 

 46.                1,575,071                    8,671,365     

 
   

Profit before taxes               69,494,404                 59,410,955     

Income tax expenses  47.              17,948,680                 11,307,667     

Profit on continuing operation               51,545,724                 48,103,288     
  

  
Profit on discontinuing operation   -                                   -       

  
  

Profit after taxes               51,545,724                 48,103,288     

 

 
* The 2024 Consolidated Statement of Comprehensive Income has been reissued.  See Note II.2.8. 
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Name (data in thousand HUF) Notes 
31.12.2025 31.12.2024* 

Consolidated Statement of Comprehensive Income  
  

Items that may be reclassified subsequently to profit or loss:  
  

Exchange differences on translation to presentation currency  - 2,549,207                   3,036,918     

Effects of deferred tax                   134,792     - 265,180     

Other comprehensive income  -  2,414,415                   2,771,738     
  

  
Total comprehensive income               49,131,309                 50,875,026     

  
  

Profit after taxes attributable to:   
  

Owners of the Parent Company              21,766,712                 32,371,462     

Non-controlling interest              29,779,012                 15,731,826     
     

Other comprehensive income attributable to:     
Owners of the Parent Company I.3 -  922,010                   1,583,005     

Non-controlling interest I.3 -  1,492,405                   1,188,733     

     
Total comprehensive income attributable to:     
Owners of the Parent Company I.3             20,844,702                 33,954,467     

Non-controlling interest I.3             28,286,607                 16,920,559     
    

  

  
EPS (basic and diluted)  31.12.2025 31.12.2024 

  
  

Weighted average number of shares outstanding II.3.48.           536,586,192               617,529,215     

Earnings per share (EPS) attributable to the shareholders of the 
parent company (HUF) 

 
II.3.48.                        40.6                            52.4     

 
 
* The 2024 Consolidated Statement of Comprehensive Income has been reissued.  See Note II.2.8. 
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I.3. Consolidated Equity Change Statement 
  

HUF '000' 

Issued capital 
Own shares 
repurchased 

Capital reserve Retained earnings 

Accumulated 
other 

comprehensive 
income 

Equity allocated to 
parent company 

owners 

Net asset 
value per non-

controlling 
interest (NCI) 

Total equity 

1 January 2024  17,541,151  - 5,279,843   166,887,066   39,079,517   64,634   218,292,525   137,486,186   355,778,711  

Prior Year Adjustment Recognised on Investment (Note II.3.7)  -   -   -   10,462,587   -   10,462,587   -   10,462,587  

Modified opening  17,541,151  - 5,279,843   166,887,066   49,542,104   64,634   228,755,112   137,486,186   366,241,298  

Profit after taxes  -   -   -   32,371,462   -   32,371,462   15,731,826   48,103,288  

 Other comprehensive income   -   -   -   -   1,583,005   1,583,005   1,188,733   2,771,738  

 Total comprehensive income   -   -   -   32,371,462   1,583,005   33,954,467   16,920,559   50,875,026  

Capital decrease - 81,669   81,669   -  - 1,172,741   -  - 1,172,741   -  - 1,172,741  

Removal of subsidiaries  -   -   -   -   -   -   441   441  

Transactions with non-controlling interests while retaining control   -   -   -   16,704,623   -   16,704,623   18,822,351   35,526,974  

Dividend  -   -   -  - 6,733,439   -  -  6,733,439  
-                    

19,083,066  
-                    

25,816,505  

Increase/decrease of repurchased own shares  -  - 45,770,451   -   1,087,388   -  - 44,683,063   -  
-                    

44,683,063  

Value of transactions conducted with the owners in their capacity as 
owners 

- 81,669  - 45,688,782   -   9,885,831   -  - 35,884,620  -  260,274  - 36,144,894  

31 December 2024 (published)  17,459,482  - 50,968,625   166,887,066   91,799,397   1,647,639   226,824,959   154,146,471   380,971,430  

ESOP consolidation effect - - 669,564   -  -  687,408   -  - 1,356,972   -  - 1,356,972  

31 December 2024 (republished)  17,459,482  -51,638,189   166,887,066   91,111,989   1,647,639   225,467,987   154,146,471   379,614,458  

  

http://www.opusglobal.hu/


 OPUS GLOBAL Nyrt.  
2025 Consolidated Annual Report  

 
             I. Consolidated Financial Statements 

 

 

tel.: + 36 1 433 0700 
e-mail: info@opusglobal.hu 
www.opusglobal.hu     

 

OPUS GLOBAL Nyrt. 
млсн .ǳŘŀǇŜǎǘΣ !ƴŘǊłǎǎȅ ǵǘ рфΦ 
Cg. 01-10-042533 14 

 

HUF '000' 

Issued capital 
Own shares 
repurchased 

Capital reserve Retained earnings 

Accumulated 
other 

comprehensive 
income 

Equity allocated to 
parent company 

owners 

Net asset 
value per non-

controlling 
interest (NCI) 

Total equity 

1 January 2025  17,459,482  - 50,968,625   166,887,066   91,799,397   1,647,639   226,824,959   154,146,471   380,971,430  

ESOP consolidation effect - - 669,564   -  - 687,408   -  - 1,356,972   -  - 1,356,972  

Modified opening  17,459,482  - 51,638,189   166,887,066   91,111,989   1,647,639   225,467,987   154,146,471   379,614,458  

Profit after taxes  -   -   -   21,766,712  -  21,766,712   29,779,012   51,545,724  

 Other comprehensive income  - - - - - 922,010  -  922,010  - 1,492,405  - 2,414,415  

 Total comprehensive income   -   -   -   21,766,712  - 922,010   20,844,702   28,286,607   49,131,309  

Reduction of share capital through the cancellation of treasury shares - - - - -  -   -   -  

Removal of subsidiaries - - - - -  -  -  -  

Transactions with non-controlling interests while retaining control  - - - - 7,069,174  - -  7,069,174  - 1,834,988  - 8,904,162  

Dividend - - - - 8,048,306  - -  8,048,306  - 15,128,086  - 23,176,392  

Increase/decrease of repurchased own shares - 
-                    

3,639,709  
- - 156,924  - -  3,796,633  -             -  3,796,633  

Value of transactions conducted with the owners in their capacity as 
owners 

 -  - 3,639,709   -  - 15,274,404   -  - 18,914,113  
-                    

16,963,074  
- 35,877,187  

31 December 2025  17,459,482  - 55,277,898  166,887,066   97,604,297   725,629   227,398,576   165,470,004   392,868,580  

 

 
 
  
  

http://www.opusglobal.hu/


 OPUS GLOBAL Nyrt.  
2025 Consolidated Annual Report  

 
             I. Consolidated Financial Statements 

 

 

 

 

 

 

 

 

 

  

tel.: + 36 1 433 0700 
e-mail: info@opusglobal.hu 
www.opusglobal.hu     

 

OPUS GLOBAL Nyrt. 
млсн .ǳŘŀǇŜǎǘΣ !ƴŘǊłǎǎȅ ǵǘ рфΦ 
Cg. 01-10-042533 

15 

 

I.4. Consolidated Cash Flow Statement 
 

 

Consolidated cash flow statement 

 Notes  

 31.12.2025   31.12.2024  

I¦C ΨлллΩ   Published   Republished*  

    
Cash flow from operating activities    

    

Profit before taxes  I.2.               69,494,404           59,410,955     

  II.3.-     

Adjustments to profit before tax to net cash flows from operating 
activities: 

   

Depreciation and amortization 2.,3., 7., 8.              49,874,466           48,195,734     

Accounted impairment and reversal  42.               10,297,396             1,156,576     

Change in provisions  17., 43.  -  5,850,728             5,036,204     

Revaluation of investment property  5.  -40,000 -139,458 

Revenues from the sale of tangible and fixed assets  -  1,036,036     -  82,147     

Earnings of related companies  46.  -  1,575,071     - 8,671,365     

Impact of Changes in Business Combinations  45.  -  1,834,988     - 1,579,137     

Impact of fair valuation of financial assets  45.  - 24,210,369                265,611     

Impacts of exchange rate changes  45.                  1,960,961             2,185,127     

Interest expense  45.               10,576,419           12,422,639     

Interest revenue  45.  -  7,701,493     - 11,558,576     

Dividends received  45.  -  3,778,506     - 1,648,334     

    

Change in the working capital:    

Change in trade and other receivables               64,059,826     -  19,341,996     

Change in current assets               12,616,970             2,842,345     

Changes of accounts payable and other liabilities  -  39,498,458     - 23,254,431     

Capital gains tax expense  -  19,541,902     -  15,945,691     

Net cash flow from operating activities           113,812,891          49,294,056     

  II.3.-     

Cash flow from investment activities    

Dividends received  45.                  3,778,506             1,648,334     

Purchase of tangible and intangible assets  -    71,551,842     -    90,446,422     

Sale of tangible assets and intangible assets                     659,368             4,248,620     

Increase of long-term financial assets  21., 23.                                -       -  6,776,861     

Decrease of long-term financial assets  21., 23.                  2,619,267             1,446,263     

Increase of securities and shareholdings  6., 22.  -  500     -  750,000     

Decrease of securities and shareholdings  6., 22.                                -                     11,142     
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Net cash from the sale of subsidiaries 

  
 1.  

                2,000,000     -  433,618     

Net cash spent on business combinations   1. - 424,217                   47,533     

Government grants 16.             1,268,252             6,346,173     

Interest received              7,660,396           11,787,170     

Net cash flow from investment activities   -  53,990,770     - 72,871,666     

    

Cash flow from financing activities  II.3.-     

Own share purchase  13.  - 3,639,709     - 7,099,169     

Borrowing  28.                  3,380,815                            -       

Loan repayment  28.  -  10,856,130     -  15,071,799     

Lease instalment               32.  -  4,150,923     - 2,473,644     

Dividend payment  I.3.  -    22,604,303     - 25,816,505     

Interest paid  -    10,196,626     -  12,802,334     

Bond issue (reimbursement)  29.  -  1,500,000     - 1,500,000     

Net cash flow from financing activities   -  49,566,876     - 64,763,451     

Impairment of cash and cash equivalents  -  87,364      

Impacts of exchange rate changes  -  2,567,910                843,874     

Net change of cash and cash equivalents  20.                  7,599,971     - 87,497,187     

Opening balance of cash and cash equivalents  20.             160,182,009         247,679,196     
    

Year-end closing balance of cash and cash equivalents              167,781,980         160,182,009     

 

* The 2024 Consolidated Cash Flow Statement has been reissued.  See Note II.2.8. 
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II. Supplementary Notes to the Consolidated Financial Statements 
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II.1. General Background 
 

1. Legal situation and nature of activity 

 

 

ht¦{ D[h.![ bȅǊǘΩǎ ƭŜƎŀƭ ǇǊŜŘŜŎŜǎǎƻǊ ǿŀǎ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴ мфмн ǳƴŘŜǊ ǘƘŜ ƴŀƳŜ άtƘȅƭŀȄƛŀ {ȊŞǊǳƳǘŜǊƳŜƭǃ wǘέΦ ¢ƘŜ ōǳǎƛƴŜǎǎ 

ǘƘŀǘ ƛǎ ƳƻǊŜ ǘƘŀƴ млл ȅŜŀǊǎ ƻƭŘ Ƙŀǎ ōŜŜƴ ƻǇŜǊŀǘƛƴƎ ǳƴƛƴǘŜǊǊǳǇǘŜŘ ǎƛƴŎŜ ƛǘǎ ŜǎǘŀōƭƛǎƘƳŜƴǘΦ ¢ƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜǎ ǿŜǊŜ 

admitted for listing on the Budapest Stock Exchange in January 1998, and since 3 October 2017, they have been registered 

among Premium shares.  

The corporate name of the Company was changed to OPUS GLOBAL Nyrt on 3 August 2017. 

wŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀǎ ŦǊƻƳ мф WǳƴŜ нлмуΥ млсн .ǳŘŀǇŜǎǘΣ !ƴŘǊłǎǎȅ ǵǘ рфΦ 

Yhb½¦a .ŜŦŜƪǘŜǘŞǎƛ Şǎ ±ŀƎȅƻƴƪŜȊŜƭǃ bȅƛƭǾłƴƻǎŀƴ aǼƪǀŘǃ wŞǎȊǾŞƴȅǘłǊǎŀǎłƎ όǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜΥ млсн .ǳŘŀǇŜǎǘΣ !ƴŘǊłǎǎȅ ǵǘ 

59.; company registration number: 01- 10- 049323; "KONZUM Nyrt." or "Merging Company") was merged into the Company, 

a legal successor on 30 June 2019, as a merging company. As a result of the Merge, all assets of KONZUM Nyrt. were 

transferred to OPUS GLOBAL Nyrt, as general legal successor, which subsequent to the Merge, have been carrying on its 

activity as a public limited company, in the same company form.  

ht¦{ D[h.![ bȅǊǘΩǎ ǎƘŀǊŜ ŎŀǇƛǘŀƭ όissued capital) is HUF 17,459,481,700, that is seventeen billion four hundred fifty-nine 

million four hundred eighty-ƻƴŜ ǘƘƻǳǎŀƴŘ ǎŜǾŜƴ ƘǳƴŘǊŜŘ IǳƴƎŀǊƛŀƴ CƻǊƛƴǘǎΦ !ǘ ǇǊŜǎŜƴǘΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜ ŎŀǇƛǘŀƭ 

comprises of 698.379.268 six hundred ninety-eight million three hundred seventy-nine thousand two hundred sixty-eight 

(Series A) ordinary shares, each representing HUF 25, i.e. twenty five, Hungarian Forints, and equal rights. 

In 2025, the companies consolidated by the Company fall in the below divisions: Construction, Food Industry, Tourism, Asset 

Management and Energy Divisions. 

bƻ ŎƘŀƴƎŜ ƻŎŎǳǊǊŜŘ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƴŀƳŜ ƻǊ ƻǘƘŜǊ ƛŘŜƴǘƛŦȅƛƴƎ ŘŜǘŀƛƭǎ ŎƻƳǇŀǊŜŘ ǘƻ ом 5ŜŎŜƳōŜǊ нлнпΦ 

2. Name and residential address of the person signing the annual report: 

ŘǊΦ ¢ƛōƻǊ YƻǇǇłƴȅ [ŞƭŦŀƛΣ /9hΣ млнр .ǳŘŀǇŜǎǘ ½ǀƭŘƪǃ ǳǘŎŀ мп-18. 

 

3. Auditor of the Company: 

vǳŜǊŎǳǎ !ǳŘƛǘ YǀƴȅǾǾƛȊǎƎłƭƽ Şǎ DŀȊŘŀǎłƎƛ ¢ŀƴłŎǎŀŘƽ Kft.-ǘ όwŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜΥ унлл ±ŜǎȊǇǊŞƳΣ wŀŘƴƽǘƛ ǘŞǊ нΦ /Φ ŞǇΦΤ ŎƻƳǇŀƴȅ 
registration number: 19-09-рмнннсύΤ ƴŀƳŜ ƻŦ ŀǳŘƛǘƻǊ ǇŜǊǎƻƴŀƭƭȅ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜ ŀǳŘƛǘΥ !ƴŘǊłǎ WƽȊǎŜŦ ¢ǀƭƎȅŜǎ όƳƻǘƘŜǊΩǎ 
ƴŀƳŜΥ ŘǊΦ Yŀǘŀƭƛƴ ½ǎƛƭƪƽΤ ŀŘŘǊŜǎǎΥ унлл ±ŜǎȊǇǊŞƳΣ {ȊŀƧƪƽ ǳǘŎa 14/B; member number in the Chamber of Auditors: 005572). 
The annual audit fee for the individual and consolidated audit of OPUS GLOBAL Nyrt. for a fixed term until 30 of April 2026 at 
the latest is HUF 52,000,000 + VAT per year. 

 

4. The details of the person having IFRS qualification, responsible for the management of duties falling in 

the scope of accounting services: 

ŀύ bŀƳŜΥ ½ƻƭǘłƴ {ȊǼŎǎ όƳƻǘƘŜǊΩǎ ƴŀƳŜΥ ¢ŜǊŞȊƛŀ 5Ŝƭƛύ 

b) registration number: MK 178499 
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c) Register number: 6937 

 

5. [ŀǿȅŜǊΩǎ ƻŦŦƛŎŜ ǊŜǇǊŜǎŜƴǘƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΥ 

YŜǊǘŞǎȊ Şǎ ¢łǊǎŀƛ «ƎȅǾŞŘƛ LǊƻŘŀΣ мпоу .ǳŘŀǇŜǎǘΣ tŦΦ птлκм 

 

6. Ownership structure of the Company 

 
List and description of owners with stakes larger than 5% on 31 December 2025: 

 

Name 
Deposit 
manager 

Number (pcs) 
Participation 

(%) 

5!b¦.9 aŀƎłƴǘǃƪŜŀƭŀǇ no 42,642,994 6.11% 

[ǃǊƛƴŎ aŞǎȊłǊƻǎ no 163,778,526 23.45% 

    direct no 146,314,411 20.95% 

    Indirect (through Addition OPUS Zrt.) no 17,464,115 2.50% 

OPUS GLOBAL Nyrt. (With subsidiaries) no 164,027,722 23.49% 

 
  

7. Basis of Preparation of the Financial Statements 

The consolidated annual financial statements of the Group have been prepared in accordance with the IFRS Accounting 

Standards as adopted by the European Union (EU) and issued by the International Accounting Standards Board (IASB). 

 The IFRS standards are published and filed in the form of a regulation in the Official Journal of the European Union (EU). IFRS 

comprises standards and interpretations worded by the International Accounting Standards Board (IASB) and the 

International Financial Reporting Interpretations Committee (IFRIC).  

The consolidated annual statements were prepared based on the principle of purchase value, except for certain financial 

instruments, investment properties and biological assets, which are entered in the balance sheet at market value. Preparation 

of the statements based on the IFRS requires critical accounting estimates as well as executive decisions during the application 

ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŀŎŎƻǳƴǘƛƴƎ ǇƻƭƛŎȅΣ ǿƘƛŎƘ ŀŦŦŜŎǘǎ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ŀǎǎŜǘǎΣ ƭƛŀōƛƭƛǘƛŜǎΣ ǊŜǾŜƴǳŜǎ ŀƴŘ ŜȄǇŜƴǎŜǎ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ 

financial statements. Actual amounts may differ from these estimates.  

The estimates and the underlying assumptions are reviewed on an uninterrupted basis. The effects of changes in the 

accounting estimates are recognized in the current and future periods affected by the change. Areas for which high level of 

decisions are necessary and areas of high complexity as well as the assumptions and estimates qualified significant from the 

aspect of the Consolidated annual statement can be found in Note II.2  

The Group's subsidiaries primarily maintain their accounting records and prepare their financial statements in accordance 

with the provisions of the Hungarian Accounting Act (Act C of 2000), except foreign subsidiaries that apply local laws and 

accounting standards in force. In accordance with IFRS provisions, the subsidiaries prepare quarterly consolidation reporting 

packages, by means of which the Parent Company adjusts the financial statements submitted by the membersτprepared in 

accordance with local accounting standardsτto ensure compliance with IFRS and consolidates them into the financial 

statements of the corporate group.  

 

http://www.opusglobal.hu/


 OPUS GLOBAL Nyrt.  
2025 Consolidated Annual Report  

 
       II 1. Supplementary Annex - General Background  

  

 

 

 

 

 

 

 

 

 

  

tel.: + 36 1 433 0700 
e-mail: info@opusglobal.hu 
www.opusglobal.hu     

 

OPUS GLOBAL Nyrt. 
млсн .ǳŘŀǇŜǎǘΣ !ƴŘǊłǎǎȅ ǵǘ рфΦ 
Cg. 01-10-042533 

21 

 

 

 

8. Details of the companies included in the scope of consolidation, and of the business combinations as at 

31.12.2025.  

Name 

Level of 

relatedne

ss 

Core business activity 
Country of 

registration 

Indirect/direct 

participation 

ht¦{ bȅǊǘΦΩǎ 

interest as of 31 

December 2025 

ht¦{ bȅǊǘΦΩǎ 

interest as of 31 

December 2024 

Construction Industry  

aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ LǇŀǊƛΣ YŜǊŜǎƪŜŘŜƭƳƛ Şǎ 
{ȊƻƭƎłƭǘŀǘƽ ½ǊǘΦ 

S 
Other construction not 

elsewhere classified 
Hungary  Direct  51.00% 51.00% 

   aŞǎȊłǊƻǎ IǊǾŀǘǎƪŀ ŘΦƻΦƻ  S 
Engineering activities 

and technical 
consultancy 

Croatia   Indirect - 51.00% 

R-Yhw5 ;ǇƝǘǃƛǇŀǊƛ YŦǘΦ S 
Production of other 
electric equipment 

Hungary   Direct 51.00% 51.00% 

       RM International Zrt. S Railway construction Hungary Indirect 51.00% 51.00% 

Food Industry  

KALL Ingredients Kereskedelmi Kft. S 
Manufacture of 

starches and starch 
products 

Hungary Direct 89.55% 74.33% 

 KALL Ingredients Trading Kereskedelmi Kft άǳΦƭΦέ  S 
Wholesale of cereals, 
tobacco, sowing seeds 

and fodder 
Hungary Indirect - 74.33% 

¢¢Yt 9ƴŜǊƎƛŀǎȊƻƭƎłƭǘŀǘƽ YŦǘΦ άǳΦƭΦέ  S 
Steam service and air 

conditioning 
Hungary Indirect - 74.33% 

VIRESOL Kft. S 
Manufacture of 

starches and starch 
products 

Hungary Direct 53.17% 53.17% 

Energy 

MS Energy Holding AG S 
Asset management 

(holding) 
Switzerland   Direct 50.00% 50.00% 

MS Energy Holding Zrt. S 
Asset management 

(holding) 
Hungary Indirect 50.00% 50.00% 

ht¦{ ¢LD#½ ½ǊǘΦ  S Gas distribution Hungary Indirect 49.66% 49.66% 

¢¦w¦[D#½ ½ǊǘΦ S Leasing Hungary Indirect 49.66% 49.66% 

  DŜǊŜŎǎŜƎłȊ ½ǊǘΦ  S Leasing Hungary Indirect - 49.66% 

ht¦{ ¢L¢#{½ ½ǊǘΦ  S Electricity distribution Hungary    Direct 50.00% 50.00% 

      OPUS E-LINE Kft.  S 

Construction of 
electrical, 

communication and 
technical utilities 

   Hungary Indirect 7.48% 7.48% 
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Name 

Level of 

relatedne

ss 

Core business activity 
Country of 

registration 

Indirect/direct 

participation 

ht¦{ bȅǊǘΦΩǎ 

interest as of 31 

December 2025 

ht¦{ bȅǊǘΦΩǎ 

interest as of 31 

December 2024 

OPTESZ OPUS Zrt.   J 
Business 

administration, Other 
executive counselling 

Hungary Indirect 49.99% 49.99% 

Asset Management 

OPUS GLOBAL Nyrt. P Asset Management Hungary 
Parent 

company 
Parent 

company 
Parent 

company 

Addition OPUS Zrt. A Asset Management Hungary Direct 24.88% 24.88% 

OPUS Management Kft.  S 
Business 

administration, Other 
executive counselling 

 
Hungary Direct 100.00% 100.00% 

OPUS-{!¢ ¢ŀƴłŎǎŀŘƽ ½ǊǘΦ  άǳΦƭΦέ  S 
Business 

administration, Other 
executive counselling 

 
Hungary Direct 99,97 % 99.71% 

OPUS GLOBAL ESPP Organisation S 

Management of 
benefits implemented 
in accordance with the 
remuneration policy of 

the Group 

 
Hungary 

Direct *  *  

Tourism  

IǳƴƎǳŜǎǘ {ȊłƭƭłǎƘŜƭȅǎȊƻƭƎłƭǘŀǘƽ Zrt. S Hotel services Hungary Direct 99.99% 99.99% 

Relax Gastro & Hotel GmbH S Hotel services Austria   Indirect 99.99% 99.99% 

Hunguest Hotels Montenegro d.o.o S Hotel services Montenegro  Indirect 99.99% 99.99% 

Heiligenblut Hotel GmbH S Hotel services Austria Indirect 99.99% 99.99% 

.ŀƭŀǘƻƴǘƻǳǊƛǎǘ LŘŜƎŜƴŦƻǊƎŀƭƳƛ Şǎ YŜǊŜǎƪŜŘŜƭƳƛ 
Kft. 

S Camping services Hungary Indirect  99.99% 99.99% 

.![!¢hb¢h¦wL{¢ /!atLbD {ȊƻƭƎłƭǘŀǘƽ YŦǘΦ S Camping services Hungary Indirect  99.99% 99.99% 

Notes: 

S: Fully consolidated as a subsidiary; A: Qualified as affiliated company; P: Parent company;   J Jointly controlled company; * see below in the notes 
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To the Notes to the scope of consolidation and its changes. 

 

Companies included in/excluded from 
the scope of consolidation 

 
Notes to the basis of consolidation  

  

2025 
changes 

2024 
changes 

ht¦{ ¢LD#½ ½ǊǘΦ ŀƴŘ ht¦{ ¢L¢#{½ ½ǊǘΦ 

In accordance with the agreement of the owners, 
OPUS GLOBAL Nyrt. possesses additional management 
and control rights in these two companies; therefore, 

the Group consolidates them as subsidiaries. 

- - 

OPUS E-LINE Kft. 
The Company exercises indirect majority (over 50%) 

voting rights; therefore, the Group consolidates it as a 
subsidiary. 

- - 

OPTESZ OPUS Zrt. 

The other major owner of the company, the Status 
Energy Private Equity Fund, also holds a 49.99% 
ownership interest in the company, which parity 
corresponds to the voting ratios of OPUS GLOBAL 
Nyrt.; therefore, the Group includes it as a jointly 

controlled company. 

- - 

OPUS ESOP Organisation *  

Ownership percentage cannot be interpreted in 
accordance with Act V of 2013 on the Civil Code; the 
ESOP Organisation has been consolidated due to the 
tŀǊŜƴǘ /ƻƳǇŀƴȅΩǎ ŎƻƴǘǊƻƭ ƻǾŜǊ ǘƘŜ 9{ht ŜǎǘŀōƭƛǎƘŜŘ ƛƴ 

accordance with IFRS 10 

  

    

Companies included in/excluded from 
the scope of consolidation 

 
Notes to the changes in business combinations  

2025 
changes 

2024 
changes 

DŜǊŜŎǎŜƎłȊ ½ǊǘΦ DŜǊŜŎǎŜ ½ǊǘΦ ǿŀǎ ƳŜǊƎŜŘ ƛƴǘƻ ¢ǳǊǳƭƎłȊ ½ǊǘΦ X  

¢¢Yt 9ƴŜǊƎƛŀǎȊƻƭƎłƭǘŀǘƽ YŦǘΦ ŀƴŘ  
KALL Ingredients Trading Kereskedelmi 
Kft. 

¢ƘŜ ǾƻƭǳƴǘŀǊȅ ƭƛǉǳƛŘŀǘƛƻƴ ƻŦ ¢¢Yt 9ƴŜǊƎƛŀǎȊƻƭƎłƭǘŀǘƽ 
Kft. and KALL Ingredients Trading Kereskedelmi Kft. 
was concluded, and they were struck off in 2025. 

 

X  

KALL Ingredients Kft. 

The Company held a call option for the non-controlling 
interest of the MFB Invest Zrt. in KALL until 31.07.2026, 
based on which right the Company purchased the 
business interest representing 15.22% of the registered 
capital of KALL in 2025.   
  

X  

aŞǎȊłǊƻǎ IǊǾŀǘǎƪŀ ŘΦƻΦƻ  It was terminated through voluntary liquidation.  X    

VIRESOL Kft. 

The non-controlling owner decided on a capital 
increase with a share premium, as a result of which 
the ownership interest of the Company in VIRESOL 

decreased to 53.17%. 
 

 
X 
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Wamsler SE It was sold together with its two subsidiaries. 

- 

 X  

/ǎŀōŀǘłƧ ½ǊǘΦ 
As a result of a restructuring through a demerger, the 
ownership interest of the Company was terminated. 

-  
X 

OPUS-SAT Zrt. 

 !ǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ŘŜƳŜǊƎŜǊ ƻŦ /ǎŀōŀǘłƧ ½ǊǘΦΣ 
the Company acquired a 99.71% ownership interest in 
ǘƘŜ ŘŜƳŜǊƎŜŘ ht¦{ {!¢ ¢ŀƴłŎǎŀŘƽ ½ǊǘΦ ¢ƘŜ ǾƻƭǳƴǘŀǊȅ 

liquidation of the company commenced as of 
31.12.2025.   

-  
X 

KONZUM Management Kft. 
As a result of a restructuring through a demerger, the 

ownership interest was terminated. 

- 

 X 
 

OPUS Management Kft. 

As a result of the demerger of KONZUM Management, 
the Company 

acquired a 100% ownership interest in the demerged 
OPUS Management Kft. 

 

 
X 

OBRA Kft. was sold in the first quarter of 2024.  
 
X 

 

See also Note II.3.1. regarding the changes. 
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II.2. Accounting Policy 

 

!ŎŎƻǳƴǘƛƴƎ tǊƛƴŎƛǇƭŜǎ  

 

1. The basis of consolidation  

The consolidated annual statements include the financial statements of the parent company and the companies directly or 

indirectly controlled by the parent company (subsidiaries). Based on Standard IFRS 10, subsidiaries are qualified as business 

units controlled by the Group.  

Standard IFRS 10 is related to the Consolidated financial statements. This regulation requires the management of the 

company to consider which investments qualify as controlled companies, and which qualify as investment companies. 

Subsidiaries, which qualify as controlled companies need to be fully consolidated.  

Subsidiaries 

The consolidated financial statements include OPUS GLOBAL Nyrt. and the subsidiaries under its control.  

The Group controls an investee when it is exposed to, or has rights to, variable returns from its ownership interest in the 

investee and has the power to influence those returns through its power over the investee. 

Accordingly, the Group controls the investee if, and only if, the entity receiving the investment, if the investor has all of the 

following:  

(a) power over the investee; 

(b) exposure to, or rights to, variable returns arising from its interest in the investee; and 

(c) the ability to use its power over the investee to influence the amount of returns to which the investor is exposed. 

Transactions between consolidated companies, balances and earnings and unrealised gains and losses are eliminated unless 

such losses indicate impairment of related assets. In preparing the consolidated financial statements, similar transactions and 

events are recorded using uniform accounting principles. 

The share of the equity and profit or loss of non-controlling interest is presented as a separate line item in the balance sheet 

and Profit and Loss Account. For business combinations, the non-controlling interest is determined, either at fair value or at 

the fair value of the net assets of the acquired company attributable to the non-controlling owners. The choice of valuation 

method is made individually for each business combination. Following an acquisition, the non-controlling interest is the 

amount initially recognised, adjusted by the amount of any changes in the equity of the acquired company attributable to 

non-controlling interests. Non-controlling interests also benefit from total comprehensive income for the period even if this 

results in a negative balance of their interest. 

Changes in the Group's ownership interest in subsidiaries that do not result in a loss of control are accounted for as equity 

transactions. The interests of the Group and non-controlling interests are adjusted to reflect changes in their interests in 

subsidiaries. The amount by which the non-controlling interest is adjusted and the difference between the consideration 

received or paid is recognised in equity as attributable to owners of the company. 

 

Related companies and joint organisations 
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A joint organisations is a contractual arrangement in which two or more parties (contractors) carry out an economic activity 

under joint control. Joint control is achieved when the strategic, financial and operational decisions relating to the activity 

require the unanimous agreement of the entrepreneurs. A jointly controlled entity is an undertaking that involves the 

creation of a company, partnership or other legal entity engaged in an economic activity, which is jointly controlled by the 

Group and the other venturers, and in which the investors have an interest in the net assets (rather than the individual assets 

and liabilities) of the entity. 

An affiliate is an entity over whose financial and operating policies the Group has significant influence but which is not a 

subsidiary or a joint organisation. 

Goodwill relating to the business is included in the carrying amount of the investment and is not amortised.  

The reporting dates of the joint organisations and related parties are identical to those of the Company Group, and the 

accounting policies of the aforementioned organisations are consistent with the ones followed by the Company Group in the 

case of similar transactions under similar circumstances. 

Investments in joint organisations and related parties are reviewed for objective evidence of impairment at the balance sheet 

date. Where such evidence exists, the recoverable amount of the investment and the impairment loss to be recognised are 

determined. Whether losses can be reversed is determined by considering the reason for losses recognised in prior years. 

 

Business combinations  

Business combination or asset purchase 

In determining whether an acquired business is accounted for as a business combination or an asset acquisition, the Group 

considers the following: 

Å Performing a concentration test: optionally perform a so-called fair value concentration test. If the test is 

positive, the group of activities and assets is not a business and no further valuation is required. The test is 

positive if substantially all of the fair value of the gross assets acquired is concentrated in a single identifiable 

asset or group of similar identifiable assets. 

Å If the result of the fair value concentration test is negative, or if the entity chooses not to perform the test, 

the entity shall perform the assessment set out in paragraph B8-B12D of IFRS 3 to determine whether the 

transaction is a business combination. 

Å It is a business combination if the acquired activities and assets include inputs and processes that together 

contribute to the creation of outputs. An acquired process is considered substantive if it is critical to the 

continued production of the outputs, and the inputs acquired include an organised workforce that has the 

knowledge, experience or significantly contributes to the continued production of the outputs, and is unique 

or rare, i.e. cannot be replaced without significant cost or effort to continue operations. 

 
 
 
 
Accounting of the purchase of assets 

 The Group recognises individually identifiable assets acquired (including assets that meet the definition and recognition 

criteria for intangible assets in IAS 38 Intangible Assets) and liabilities assumed. The group allocates cost between 

individually identifiable assets and liabilities based on their relative fair values at the date of acquisition. Such a transaction 

or event does not give rise to goodwill or negative goodwill. If an asset would therefore be overvalued, the difference is 

recognised in profit or loss.  

 
Accounting of business combination 
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The acquisition accounting method of accounting is applied to the acquired equity interests, based on the acquisition-date 

fair value of the assets and liabilities at the acquisition date, being the date on which control is obtained. For business 

combinations, the external owners' interest is determined, at the Group's discretion, either at fair value or at the fair value 

of the net assets of the acquired company attributable to the external owners. Companies acquired or disposed of during 

the year are included in the consolidated financial statements from the date on which control is obtained until the date on 

which control is lost. 

Subsequent to the acquisition, the external shareholders' share is the amount initially recorded, adjusted by the amount 

attributable to external shareholders of changes in the capital of the acquired company. 

 

2. Functional and reporting currency 

The functional currency of the parent company and the reporting currency of the Group is Hungarian Forint. Unless 

otherwise indicated, the financial statements of the Group are made in Hungarian Forints (HUF), rounded to thousands.  

The foreign exchange transactions performed in a currency other than HUF are initially recognised at the exchange rate 

valid on the day of performing such transactions. Non-monetary instruments having a historical or prime costs in a foreign 

exchange or a foreign currency are recognised at the exchange rate valid at the time of acquisition or of inclusion among 

the related items. Receivables and liabilities expressed in foreign currencies are converted to HUF at the rate applicable on 

the balance sheet date. The exchange rate differences are reported in the profit and loss account in financial earnings and 

expenses. 

Accounts expressed in foreign currencies are converted to HUF at the official MNB rate applicable on the day of the 

transaction. Foreign exchange assets and liabilities as at the balance sheet date are revaluated at the end of the year at the 

official exchange rate disclosed by the MNB on the balance sheet date. 

There is realized currency exchange rate difference upon the performance of the transactions, if the rates at the purchase 

and the performance differ. Exchange rate gains and losses are reported in the profit and loss account. The unrealized 

exchange rate difference resulting from the revaluation of existing foreign currency and cash items at the end of the year 

is recognized within financial income and expenses. 

The Group possesses foreign subsidiaries, the financial statements of which are presented in the currency of the primary 

economic environment of the given company (functional currency). The conversion of such financial statements into 

Hungarian Forint is performed as follows. The items in the balance sheet are translated at the exchange rate published by 

the MNB on the reporting date - with the exception of equity, which is translated at the historical exchange rate at the time 

of recognition - while the items in the income statement are translated at the annual average exchange rate. The differences 

resulting from exchange rate fluctuations during the translation are recognized in other comprehensive income and, within 

the consolidated equity, in the accumulated other comprehensive income. If the Group disposes a part or all of its foreign 

activities, the exchange rate difference reported in equity until the disposal is to be reported in the profit and loss account 

as the profit or loss of the sale. 

 

3. Changes of the accounting policy 

The accounting policy is considered to be changed if: 
 
Å Such a change is supported by the decision of a statutory regulation or a decision of the body establishing the 

accounting standards. 
Å Change in the accounting policy provides more relevant and more reliable information on the financial situation, 

performance and cash flow of a business entity, 
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Å The entity adapts a new standard that requires the application of an accounting policy different from the previously 
applied one, 

Å The business entity decides on a switch from one accounting method approved by IFRS to another also approved 
by IFRS. 
 

The Group prepared its report in accordance with all standards and interpretations in effect for the annual period ending 31 
December 2024.  
 
The impact of the amendments to the IFRS standards effective from 1 January 2026 and the introduction of new standards 
on the financial statements:  
New and amended standards and interpretations issued by the International Accounting Standards Board and adopted by 
the EU, effective from the current reporting period: 
The Group is of the opinion that the adoption of these standards and the amendments to existing standards will not have a 
ǎƛƎƴƛŦƛŎŀƴǘ ƛƳǇŀŎǘ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ  
 
Å Amendments to the classification and measurement of financial instruments ς amendments to IFRS 9 and IFRS 7 

(issued on 30 May 2024, effective from 1 January 2026) 
Å Contracts referencing nature-dependent electricity ς amendments to IFRS 9 and IFRS 7 (issued on 18 December 

2024, effective from 1 January 2026) 
Å Annual Improvements to IFRS Accounting Standards ς Volume 11: Amendments to IFRS 1, IFRS 7, IFRS 9, IFRS 10 

and IAS 7 (issued on 18 July 2024, effective from 1 January 2026) 
 

New and amended standards and interpretations issued by the IASB and adopted by the EU but not yet effective: 
 
At the date of approval of the financial statements, the Group had not yet applied the following amendments to IFRS 
Accounting Standards issued by the International Accounting Standards Board and adopted by the EU, which were not then 
effective: 
At present, there are no new or amended standards or interpretations issued by the IASB, adopted by the EU, and not yet 
effective with regard to the financial year 2026. 
 
Standards and interpretations issued by the IASB and not adopted by the EU: 
  
Å IFRS 18 Presentation and Disclosure in Financial Statements (issued on 9 April 2024, effective from 1 January 2027, 

EU endorsement is in progress) 
Å IFRS 19 Subsidiaries without Public Accountability: Disclosures (issued on 21 August 2025, effective from 1 January 

2027, EU endorsement is in progress) 
Å IFRS 14 Regulatory Deferral Accounts (issued on 30 January 2014, effective from 1 January 2016; the European 

Commission has decided not to initiate the endorsement process with regard to this interim standard and to await 
the issuance of the final standard) 

Å Amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates: Lack of Exchangeability / Transition to a 
Hyperinflationary Presentation Currency (issued on 13 November 2025, effective from 1 January 2027, EU 
endorsement is in progress) 

Å Amendments to IFRS 10 Consolidated Financial Statements and IAS 28 Investments in Associates and Joint Ventures 
ς Sale or Contribution of Assets between an Investor and its Associate or Joint Venture (the IASB has deferred the 
effective date indefinitely, but earlier application is permitted) 

 
The implementation of these amendments, new standards, and interpretations would not have a material impact on the 
DǊƻǳǇΩǎ /ƻƴǎƻƭƛŘŀǘŜŘ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎΦ 

 

4. Financial year 

The financial year of the Entity is the same as the calendar year i.e. from 01.01.2025 to 31.12.2025.  
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5. Events after the balance sheet date 

Events after the balance sheet date, which provide supplementary information about the circumstances at the end of the 

DǊƻǳǇΩǎ ǊŜǇƻǊǘƛƴƎ ǇŜǊƛƻŘ όŀƳŜƴŘƛƴƎ ƛǘŜƳǎύΣ ŀǊŜ ǊŜǇƻǊǘŜŘ ƛƴ ǘƘŜ ǎǘŀǘŜƳŜƴǘǎΦ ¢ƘŜ ŜǾŜƴǘǎ ŀŦǘŜǊ ǘƘŜ ǊŜǇƻǊǘƛƴƎ ǇŜǊƛƻŘΣ ǿƘƛŎƘ Řƻ 

not affect the data presented in the statements, are reported in the supplementary annex, if they are relevant. 

 

6. Going concern principle and discontinued activities 

The Parent Company of the OPUS Group and its subsidiaries carry out operational activities and operate in accordance with 

the going concern principle, and prepare their financial statements on this basis. Should the Group decide to discontinue an 

activity, because the subsidiary in question is to be sold, and if the profit or loss related to the period in question is material 

and coming from the discontinued activity, then it is to be reported in the comprehensive Income Statement separately.  

 

7. Accounting principles applicable to the estimates 

When applying the Accounting Policy described, it is necessary to make estimates and assumptions in determining the 

carrying amounts of certain assets and liabilities at a given date, which cannot be determined unequivocally from other 

sources. The estimation procedure includes the decisions adopted on the basis of the available information and the relevant 

factors. Such estimates are based on the best knowledge of the Management with regard to current events, but actual figures 

can differ.  

The estimates are updated on a regular basis. The effect of the changes to the accounting estimate is to be considered in the 

period of the change, if the change is related to the given period, or the period of the change and future periods too, if the 

changes in question affect both periods. 

The main areas of critical decisions related to estimation uncertainties and the application of the accounting policy, which 

have the most significant effect on the amounts reported in the consolidated financial statements are as follows: 

 

a. Determining the useful lives of property, plant and equipment and intangible assets  

Property, plant and equipment are recorded at cost, and depreciation is recognized on a straight-line basis over their 

estimated useful lives. The useful lives of property, plant and equipment are reviewed annually, and if expectations differ 

significantly from previous estimates, the amount of depreciation for the current and future periods is adjusted accordingly. 

The determination of the useful lives of assets is made in accordance with the applicable regulations and obligations in force 

at the relevant time. Further information is provided in Notes II.3.2. and II.3.3. 

 

b. Goodwill sales 

 

The Parent Company evaluates the Goodwill recognized in its consolidated books at the end of each financial year. During 

the valuation, it takes into consideration the income-based business value of the subsidiaries, relying on future business plans. 

The business plans and the calculation of business value (DCF model) are based on numerous estimates and assumptions.  

A description of this, as well as its quantitative impact, can be found in Notes II.3.4. 

 

c. Expected credit losses on financial assets 
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For financial assets measured at amortized cost, the Company assesses the expected credit loss at each reporting date.  

The impairment recognized for expected credit losses is determined by taking into consideration changes in credit (default) 

risk since the initial recognition of the financial instrument.  

The estimation of impairment is determined by taking into account i) internal credit quality ratings (e.g., aging of receivables), 

ii) external credit quality ratings (e.g., credit rating agencies or publications of the Hungarian National Bank), and other 

forward-looking information (inflation, GDP, and macroeconomic factors). 

The relationship between the expected impairment and the above factors considered in the credit risk analysis constitutes a 

significant estimate; therefore, the factors and assumptions taken into consideration, as well as the calculation of impairment, 

are updated annually and adjusted as necessary. 

The methodology for determining the expected credit losses of financial instruments is presented in Note II.3.37.a. The 

quantification of the impairment estimated for expected losses is included in the Notes and in Note II.3.42. 

 

d. Determination of the amount of provisions (litigation, environmental protection) 

Provisions are made, if the Group has (legal or implied) liability at present as a consequence of a past event, and resources 

embodying economic gains are likely to be necessary to meet such liabilities, and the amount of such liability can reliably be 

estimated. Upon the balance sheet reporting date, provisions are revised in light of the best current estimate. 

The amount recognised as a provision is the best estimate of the expenditure required to settle the present obligation at the 

balance sheet date, taking the risks and uncertainties characteristic of the obligation into account. If a provision is evaluated 

using the cash flow likely required for the payment of the existing obligation, then the book value of the provision is the 

present value of such cash flows. 

 

Provisions for legal matters 

The Company recognizes provisions for legal matters in cases where an adverse outcome for the Company is considered more 

than probable. 

An estimate is required regarding the likelihood of the outcome of a legal matter and the potential obligation, which the 

Company determines in each case based on legal expert opinions. Due to the uncertainty inherent in the estimate, actual 

payments may differ from the originally estimated amount. 

 

Provisions for environmental obligations  

Environmental expenditures related to current and future revenues are recognized as expenses when incurred or capitalized, 

as appropriate. A liability for environmental costs is recognized when environmental damage assessment or remediation is 

probable, and the amount of the provision is determined based on the best estimate of the expenditures expected to be 

incurred. For long-term liabilities, the recognized amount represents the present value of the expected future expenditures. 

 

Provision for warranties 

The Group makes provisions for warranty type obligations, typically in the Industrial Production Division. This guarantee does 

not constitute a separate performance obligation and is provided in accordance with the Public Procurement Act. 

The quantification of provisions is presented in Notes II.3.17, II.3.43. 
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e. Revenue from Construction Projects Proportional to Performance 

In the construction industry, for the recognition of revenue from projects spanning several years, the total expected costs of 
the projects are estimated. The Group recognizes the revenue of these projects in accordance with the stage of completion, 
determined by the ratio of actual costs to estimated costs. 

See Note II.3.38. for the recognition of project revenues. 

 

f. Taxation 

 

The Group is required to estimate corporate income tax in the jurisdictions in which the Group operates. The application of 
ǘŀȄ ǇǊƻǾƛǎƛƻƴǎ ƛǎ ōŀǎŜŘ ƻƴ ƳŀƴŀƎŜƳŜƴǘΩǎ ƧǳŘƎƳŜƴǘ ŀƴŘ ƛƴǘŜǊǇǊŜǘŀǘƛƻƴ ƻŦ ŎƻǳƴǘǊȅ-specific tax laws. The payable or receivable 
tax represents the best estimate of the amount expected to be paid or recovered, reflecting the uncertainties associated with 
income taxes.  

The assessment of the recoverability of deferred tax assets also requires estimates regarding the expected period of 
realization and the availability of taxable profits.  

The quantification of tax effects is presented in Note II.3.47. 
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8. Republication of the 2024 Financial Statements 

 

These consolidated financial statementsτwith the changes detailed belowτhave been prepared using the same accounting 
policies as the consolidated financial statements prepared in accordance with IFRS as adopted by the EU for the financial year 
ended 31 December 2024. At the same time, certain items have been reclassified in order for the presentation to better 
reflect the designation of specific line items in the financial statements and to facilitate the improved clarity and usability of 
the report. To this end, additional disclosures have been presented in the consolidated financial statements where relevant. 

Details of Republication: 

Taxes 

In the consolidated income statement and balance sheet for the year ended 31 December 2024, the Group reviewed the 
classification of local business tax and innovation contribution in order to be in accordance with the practice applied by other 
Hungarian issuers and to facilitate the comparability of individual financial statements. The aforementioned taxes were 
reclassified from other expenses to income taxes; this reclassification resulted in no change in the consolidated profit or loss 
for the period.  

Contractual assets 

In the consolidated statement of financial position for the year 2024, contract assets and contract liabilities were presented 
within other assets and other liabilities and accruals. In view of the relative magnitude of the aforementioned items, for the 
purpose of the improved clarity of the report, these items were highlighted as separate line items in the balance sheet. 

Issued bonds and government grants 

In the consolidated statement of financial position, the liability related to issued bonds and government grants was broken 
down into non-current and current portions (the amount due within one year is displayed among current liabilities). 

ESOP Organisation 

The Group established an ESOP Organisation for remuneration purposes in 2024, in accordance with Act XLIV of 1992. The 
ESOP Organisation operates with a separate governing body in accordance with legal requirements, independently from the 
DǊƻǳǇΦ IƻǿŜǾŜǊΣ ƛǘǎ ǇǊƛƳŀǊȅ ǇǳǊǇƻǎŜ ƛǎ ǘƻ ƳŀƴŀƎŜ ōŜƴŜŦƛǘǎ ǇǊƻǾƛŘŜŘ ǳƴŘŜǊ ǘƘŜ DǊƻǳǇΩǎ ǊŜƳǳƴŜǊŀǘƛƻƴ ǇƻƭƛŎȅΦ ¢ƘŜǊŜŦƻǊŜΣ ǘƘŜ 
Group reviewed the accounting treatment of the ESOP Organisation for 2024, and the ESOP Organisation was fully 
consolidated in 2025. During the full consolidation, the capital contributions and corporate contributions provided to the 
ESOP Organisation, as well as the OPUS Nyrt. shares held by the ESOP Organisation, were eliminated and deducted. 
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The impact of the republication on the consolidated statement of financial position for the year 2024 is presented in the table below: 

 
Republished line item of the financial 
statements Published financial statement line   Republished value Reclassifications ESOP Organisation Originally published 

      2024  Consolidation value 2024  
Financial investments Financial investments   11,365,519 6,603,912  4,761,607 

Long-term receivables from related parties Long-term receivables from related parties   4,578,300 -   6,603,912  11,182,212 

Current income tax Current income tax   - -  1,188,567  1,188,567 

Current receivables from related parties Current receivables from related parties   8,793,599 -  2,070,252 -  1,388,169 12,252,020 
Other receivables and prepaid expenses and accrued 
income 

Other receivables and prepaid expenses and 
accrued income   88,560,595 -  27,089,428 53,616 115,596,407 

Contractual assets     29,218,986 29,218,986  - 

Cash and cash equivalents Cash and cash equivalents   160,182,009  32,909 160,149,100 

          

Total assets Total assets   1,062,248,246 -   1,129,261 - 1,301,644 1,064,679,151 
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Republished line item of the financial 
statements Published financial statement line   Republished value Reclassifications  ESOP Organisation  Originally published 

      2024   Consolidation value 2024  

Own shares repurchased Own shares repurchased                      - 51,638,189                      -  669,564     - 50,968,625 

  Capital reserves   -                              274,182       -  274,182 

  Retained earnings of prior years   -                    -   59,427,935       59,427,935 

Retained earnings Retained earnings   91,111,989                        59,427,935                         - 687,408     32,371,462 

Current government grants     11,040,483                        11,040,483       - 

Non-current government grants Government grants   105,472,218 -  11,040,483       116,512,701 

Short-term liabilities from bond issuance     3,488,759                          3,488,759       - 

Long-term liabilities from bond issuance Bonds issue   111,694,996 -  1,518,781       113,213,777 

Accumulated other comprehensive income Accumulated other comprehensive income   1,647,639 -  274,182       1,921,821 

Current liabilities to related parties Current liabilities to related parties   61,286,524 - 172,963       61,459,487 

  Advance payments from customers    -  37,497,043       37,497,043 
Other short-term liabilities, accrued expenses and deferred 
income 

Other short-term liabilities, accrued expenses and 
deferred income   110,789,354 - 7,600,138                                      55,328     118,334,164 

Contractual obligations     41,857,240                        41,857,240       - 

Actual corporate income tax liability Actual corporate income tax liability   2,402,531                              313,665       2,088,866 

            

Total liabilities Total liabilities   1,062,248,246 -  1,129,261     -  1,301,644     1,064,679,151 
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The impact of the republication on the income statement of financial position for the year 2024 is presented in the table below: 

 

Consolidated Profit and Loss Account               

                
Republished line item of the financial 
statements Published financial statement line    Republished value Reclassifications  ESOP Organisation  Originally published 

       2024   Consolidation value 2024  

  
Revenue: value of self-constructed assets 
capitalized     - 34,398,645  34,398,645 

Total sales revenue Total sales revenue     - 34,398,645 -  

            

  Impairment     - -  1,156,576  1,156,576 

Impairment loss recognized in accordance with IFRS 9       1,042,287 1,042,287  - 

Other impairment       114,289 114,289  - 

  Other operating costs and expenses     17,927,511 -  5,525,888  23,453,399 

  Operating costs: Own performance capitalized     -  34,398,645 - 34,398,645  - 

Income tax expenses Income tax expenses     11,307,667 5,525,888  5,781,779 

Total costs and expenses Total costs and expenses      - 34,398,645 -  

            

¢ƻǘŀƭ tǊƻŦƛǘ ŀŦǘŜǊ ǘŀȄŜǎ όI¦C ΨлллΩύ  ¢ƻǘŀƭ tǊƻŦƛǘ ŀŦǘŜǊ ǘŀȄŜǎ όI¦C ΨлллΩύ      48,103,288 - - 48,103,288 
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The Group republished the cash flow statement published in 2024 in 2025 due to the following changes: 

 

i) Several lines of the change in financial position and the income statement published in 2024 (see above) 
were re-published, therefore certain items of the cash flow statement also changed;  

ii) Starting from 2025, in accordance with the provisions of the IAS 7 standard, the Company presents certain 
changes in cash and cash equivalents, which were presented on a net basis in 2024, on a gross basis;  

iii) The Company identified several non-cash items from cash flows related to changes in financial assets and 
business combinations; 

iv) In accordance with the provisions of the IAS 7 standard, starting from 2025, the Company treats government 
grants as an investing cash flow category instead of financing; 

v) The ESOP Organisation was consolidated, which changed the closing value of cash and cash equivalents and 
the value of cash flows related to treasury shares. 
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The impact of the republication regarding the consolidated cash flow statement for the year 2024 is presented in the table below: 

 

Republished financial statement line Published financial statement line Change  Republished  Reclassifications  ESOP Organisation  Originally published 

    reason  value 2024 and other Consolidation value 2024  

          i)-iv) v)   

Profit before taxes Profit before taxes i)          59,410,955           5,525,888                            53,885,067     

  Other comprehensive income i)     - 2,771,738                              2,771,738     

Effect of exchange rate change Impacts of exchange rate changes i)            2,185,127           2,771,738       -  586,611     

Impact of fair valuation of financial assets Impact of fair valuation of financial assets iii.)               265,611                52,547                                 213,064     

Change in trade and other receivables Change in trade and other receivables i-iii.) and v)   -  19,341,996     -  560,958                 1,389,880     -  20,170,918     

Changes of accounts payable and other liabilities Changes of accounts payable and other liabilities i)   - 23,254,431                26,188       -  23,280,619     

Capital gains tax expense Capital gains tax expense i)   -  15,945,691     - 3,778,381       -  12,167,310     

                

Cash flow from operating activities Cash flow from operating activities            49,294,056           1,265,284                 1,389,880                          46,638,892     

                

  Change of long-term financial assets ii)           5,278,051       -  5,278,051     

Increase of long-term financial assets   ii); iii)   -  6,776,861     -  6,776,861         

Decrease of long-term financial assets   ii); iii)            1,446,263           1,446,263         

  Changes of securities and shareholdings ii)     - 473,879                                 473,879     

Increase of securities and shareholdings   ii); iii)   -  750,000     -  750,000         

Decrease of securities and shareholdings   ii); iii)                 11,142                11,142          
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Republished line item of the financial statements Published financial statement line Change  Republished  Reclassifications  ESOP Organisation  Originally published 

    reason  value 2024 and other Consolidation value 2024  

  

 
 
 
Net Cash Arising from Changes in the Scope of Subsidiaries 

 
 
 

ii)     

         
 
 

 386,085       

-                         
 
 

386,085     

Net cash flow from sale of business combinations   ii)               -433,618              -433,618        

Net cash outflow on acquisition of business combinations   ii)   47,533     47,533         

Government grants   iv)            6,346,173           6,346,173                                          -       
                

Cash flow from investment activities Cash flow from investment activities     -  72,871,666           5,080,889                             -       -  77,952,555     

                

Own share purchase Own share purchase v)   - 7,099,169       - 1,356,971     -  5,742,198     

Government grant Government grant iv)                         -       - 6,346,173                              6,346,173     
                

Cash flow from financing activities Cash flow from financing activities     - 64,763,451  - 6,346,173  -  1,356,971  -  57,060,307  

                

Cash and cash equivalents Cash and cash equivalents             160,182,009                        -                     32,909                           160,149,100  
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II.3. Notes to the Financial Statements 

 

1. Changes in business combinations in 2025 and 2024 

Accounting Policy 

With regard to changes in business combinations, see accounting policy note II.2.1. "Basis of consolidation". 

 

Year 2025 

ht¦{ D[h.![ bȅǊǘΦ ǎǳōƳƛǘǘŜŘ ŀ ōƛƴŘƛƴƎ ǇǳǊŎƘŀǎŜ ƻŦŦŜǊ ǘƻ aC. LƴǾŜǎǘ .ŜŦŜƪǘŜǘŞǎƛ Şǎ ±ŀƎȅƻƴƪŜȊŜƭǃ Zrt., with a deadline of 15 
December 2025, for the acquisition of its 15.22% ownership interest in KALL Ingredients KftΦΣ ǊŜǇǊŜǎŜƴǘƛƴƎ мрΦнн҈ ƻŦ Y![[Ωǎ 
ǊŜƎƛǎǘŜǊŜŘ ŎŀǇƛǘŀƭΦ !ǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ǘǊŀƴǎŀŎǘƛƻƴ ŦƻƭƭƻǿƛƴƎ ǘƘŜ ƻŦŦŜǊΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŘƛǊŜŎǘ ƛƴǘŜǊŜǎǘ ƛƴŎǊŜŀǎŜŘ ōȅ I¦C 
7,501,207,000, and its ownership in KALL rose from 74.33% to 89.55% . 

KALL Ingredients Kft. subsidiaries, KALL Ingredients Trading Kft. and ¢¢Yt 9ƴŜǊƎƛŀǎȊƻƭƎłƭǘŀǘƽ YŦǘΦ have been liquidated. 

OPUS GLOBAL Nyrt. entered into share purchase agreements for the acquisition of shares issued by OPUS-{!¢ ¢ŀƴłŎǎŀŘƽ 
½ǊǘΦΣ ŀ ŎƻƳǇŀƴȅ ǳƴŘŜǊ ƛǘǎ ŘƛǊŜŎǘ ƻǿƴŜǊǎƘƛǇΦ !ǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘǊŀƴǎŀŎǘƛƻƴΣ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜƘƻƭŘƛƴƎ ƛƴŎǊŜŀǎŜŘ ōȅ I¦C мрΣлмлΣлллΦ 

During 2024, the OPUS Group established an ESOP Organisation for remuneration purposes. OPUS GLOBAL Employee Share 
Ownership Programme Organization operates with independent governing body, separately from Group in accordance with 
legal requirements, therefore ESOP Organisation was not consolidated in 2024. The Group reviewed accounting treatment 
of ESOP Organisation for 2024, and ESOP Organisation has been fully consolidated in 2025. Total payment of HUF 
2,680,240,000 to ESOP Organisation is recognized as shareholding by Company from 2025 onwards in accordance with the 
above (shareholding in 2024 was HUF 1,388,169,000, while increase in 2025 was HUF 1,292,071,000).  

Above changes caused following numerical impact in 2025 (see I.3. Financial Statement): 

 

HUF '000' #    2025 YE      

    
 Kall  OPUS SAT  

 KALL 
Trading, 

TTKP   
 ESOP  

    Increase of shareholding Increase of shareholding Liquidation 
Increase of 

shareholding 

Shareholding value* 1 - 7,501,207     - 15,010                        1,292,071     

Net asset value of subsidiaries 
upon increase in shareholding 2                      207,891                            15,010                        1,292,071     

Impact recognized against 
retained earnings 1-2                  7,293,316       - 224,142                                     -       

Equity adjustment attributable 
to non-controlling interests                    1,594,208                                     -        240,780                                     -       

      

*of which actual cash flow from 
changes in business 
combinations in 2025    -  409,207     -  15,010       
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Year 2024 

In 2024, no subsidiary acquisitions took place within the OPUS Group; only disposals and corporate restructurings occurred. 
The following changes in the existing business combinations (in the value of shares, ownership and subsidiary status) occurred 
during 2024: 

 

a.) OPUS GLOBAL Nyrt. sold its 100% stake in OBRA LƴƎŀǘƭŀƴƪŜȊŜƭǃ YƻǊƭłǘƻƭǘ CŜƭŜƭǃŜƭǃǎǎŞƎǼ ¢łǊǎŀǎłƎ ōȅ ŀ {ŀƭŜ ŀƴŘ tǳǊŎƘŀǎŜ 
Agreement signed on 31 January 2024. 
 

b.) On 30 August 2024 and 2 September 2024, OPUS GLOBAL Nyrt. and its existing co-owner in VIRESOL Kft., Talentis Group 
Zrt. (hereinafter: Talentis), decided on a two-step capital increase with share premium in VIRESOL Kft. As part of this 
transaction, the Company and Talentis contributed a total of HUF 15.786 billion in member loan receivables as non-cash 
contributions, and Talentis also contributed 55,870,342 OPUS ordinary shares to VIRESOL Kft. As a result of the capital 
ƛƴŎǊŜŀǎŜǎΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƻǿƴŜǊǎƘƛǇ ƛƴ VIRESOL Kft. decreased to 53.17%.  
 

c.) !ǎ ŀ ǊŜǎǳƭǘ ƻŦ ŀ ŘŜƳŜǊƎŜǊ ǘƘǊƻǳƎƘ ǎŜǇŀǊŀǘƛƻƴ ŦǊƻƳ /ǎŀōŀǘłƧ aŜȊǃƎŀȊŘŀǎłƎƛ ½ǊǘΦΣ ǘƘŜ /ƻƳǇŀƴȅ ŀŎǉǳƛǊŜŘ ŀ трΦнс҈ 
ownership stake in OPUS-{!¢ ¢ŀƴłŎǎŀŘƽ ½ǊǘΦΣ ŜǎǘŀōƭƛǎƘŜŘ ŀǎ ŀ ƴŜǿ ǎǳōǎƛŘƛŀǊȅΦ .ŀǎŜŘ ƻƴ ŀƴ ŀƎǊŜŜƳŜƴǘ ŎƻƴŎƭǳŘŜŘ ōŜǘǿŜŜƴ 
the Company and Talentis Agro ½ǊǘΦ ƻƴ нф {ŜǇǘŜƳōŜǊ нлноΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜƘƻƭŘƛƴƎ ƛƴ /ǎŀōŀǘłƧ ½ǊǘΦ ŎŜŀǎŜŘΦ !ǎ ŀ 
ǊŜǎǳƭǘ ƻŦ ǘƘŜ ŜŀǊƭƛŜǊ ŘŜƳŜǊƎŜǊ ŦǊƻƳ /ǎŀōŀǘłƧ ½ǊǘΦΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƻǿƴŜǊǎƘƛǇ ƛƴ ht¦{-{!¢ ¢ŀƴłŎǎŀŘƽ ½ǊǘΦ ƛƴŎǊŜŀǎŜŘ ŦǊƻƳ 
75.26% to 99.71% as of 9 October 2024.  
 

d.) On 31 October 2024, KONZUM MANAGEMENT Kft. was demerged through separation and ceased to exist as a legal entity. 
As part of the demerger, the Company acquired a 100% ownership stake in one of the successor entities, Opus 
Management Kft. 
 

e.) On 23 December 2024, the Company sold its shares representing a 99.93% voting interest in Wamsler SE 
IłȊǘŀǊǘłǎǘŜŎƘƴƛƪŀƛ 9ǳǊƽǇŀƛ wŞǎȊǾŞƴȅǘłǊǎŀǎłƎΦ !ǎ ŀ ǊŜǎǳƭǘΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƻǿƴŜǊǎƘƛǇ ƛƴ ²ŀƳǎƭŜǊ {9 ŎŜŀǎŜŘ ŀǎ ƻŦ ǘƘŜ ŀōƻǾŜ 
date.  

 
f.) In accordance with the above, inclusion of ESOP as subsidiary for 2024 has been republished (see Note II.2.8.). 

 
The changes in business combinations resulted in the following net asset value impact in 2024:  
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HUF '000'   # 
2024YE    

 
  2024YE     Total    

 Impact of 
2024YE 

republication  

      

 Opus 
Management  

 OPUS-
Sat  

  Wamsler  
Group  

 OBRA   /ǎŀōŀǘłƧ      ESOP 

       Inclusion 

 
Inclusio

n 

 

Sales Sales Sales      Inclusion 

          
 

            

Selling Price (+) / Purchase 
Price (ς)    1 *  *  

 

 2,000, 000**   782,880   1,100   2,783,980    -  1,388,169  

Shareholding value   2  1,441,030   282,658  
 

 4,370,982   886,054   1,478,281   6,735,317      

          
 

            

Net Asset Value of 
Subsidiaries (at the time of 
inclusion / sale):         

 

           

Cash and cash equivalents   3  13,832   33,701  
 

 1,164,531   41,677   11,390   1,217,598             32,909  

Other assets      5,871,233   250,445  
 

 14,673,846   2,082,422   3,599,060   20,355,328       1,410,588  

Liabilities     - 232,798  - 1,488  
 

- 15,129,141  - 1,160,070  - 970,674  - 17,259,885    -   55,328  

Net asset value   4  5,652,267   282,658    709,236   964,029   2,639,776  4,313,041       1,388,169  

                                      -    

Non-controlling interest 
(NCI)   5     

 

496  -   629,442                       -    

Badwill /(Goodwill)   6     

 

 -   -   465,583      -  

Impact of Changes in 
Business Combination:         

 

            

Earnings from sale of 
business shares  2-4+5+6     

 

1,291,260 - 181,149 - 1,543,651 - 433,540             - 

Inclusion: Badwill /(-
Goodwill)   2-4  4,211,237   -  

 

n.a. n.a. n.a.    4,211,237    - 

          
 

       3,777,697    - 

Net Cash Flow from 
Changes in Business 
Combinations   1+ / -3  13,832   33,701  

 

-  1,164,531   741,203  - 10,290  - 386,085             32,909 

 

* Shareholdings arising from corporate restructuring without cash movement 

** The purchase price had not been settled by the reporting date 

*** Changes in ownership percentage in VIRESOL Kft. did not result in a change in net asset value. 

 

In connection with the sale of the Wamsler Group, a capital contribution of HUF 2,198,560,000 was also written off, which 
the Company had recorded as a receivable (see Note II.3.45).   
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2. Property, plant and equipment 

 

Accounting Policy 

tǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘ όƘŜǊŜƛƴŀŦǘŜǊ άǘŀƴƎƛōƭŜ ŀǎǎŜǘǎέύ ŀǊŜ ǇǊŜǎŜƴǘŜŘ ŀǘ ǘƘŜƛǊ Ŏƻǎǘ ƭŜǎǎ ŀŎŎǳƳǳƭŀǘŜŘ ŘŜǇǊŜŎƛŀǘƛƻƴ ŀƴŘ ƛmpairment.  

The cost of a tangible asset comprises its purchase price less discounts and rebates, including any import customs, non-refundable taxes 

and all indirect costs of shipping the asset to the place of operation and required for its commissioning in the way considered desirable 

by the management. The estimated costs of dismantling and removing the asset and site restoration are also included in the prime cost 

if under the IAS 37 standard a provision can be made for the liability. 

Tangible assets are depreciated by the straight-line method. The original purchase price of the assets is written off during the useful life 

of the assets from the date they are put into service. Useful lives and residual values are continuously reviewed by the Group. 

The Group applies the following depreciation keys using the linear method by asset groups 

 

Land  
Buildings and structures 

- 
1-3% 

Machines, equipment 5-20% 
 

The Group reports impairment for the tangible assets, for which the net book value of assets is not expected to generate returns based 

on their future earning ability.  

With regard to the assets, for which depreciation is reported by the Group, the Group shall examine whether depreciation actually 
occurred in each and every case, when as a result of the change of certain events or circumstances, their book value may not be returned. 
Impairment is the difference between the book value and the recoverable amount of the asset. 

 

Following table presents changes in net book value of property, plant and equipment for financial years 2025 and 2024: 
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HUF '000' Land 
Buildings and 

structures 

Machinery 
and 

equipment 

Unfinished 
investments  

Total 

 
Gross value   

as at 31 December 2024 14,575,525 461,647,703 275,991,385 63,187,078 815,401,691  

Increase and reclassification 2,668,345 42,718,380 38,393,557  83,780,282  

Decrease and reclassification - 383,377 - 2,566,411 -978,339  - 3,928,126  

Net change in construction in 
progress for current year 

   - 22,200,948 - 22,200,948  

Change due to exchange rate 
changes 

- 44,500 - 4,531,689 - 2,469,421 -768,726 - 7,814,337  

as at 31 December 2025 16,815,993 497,267,983 310,937,182 40,217,404 865,238,562  

       

Accrued depreciation   

as at 31 December 2024  140,120,695 134,920,778 - 275,041,473  

Annual write-off  12,938,864 23,313,100  36,251,964  

Decrease  - 1,591,342 -918,686  -                    
2,525,769 

 

Change due to exchange rate 
changes 

 229,664 402,585  632,249  

as at 31 December 2025  151,697,881 157,717,777 - 309,415,658  

   

Net book value   

as at 31 December 2024 14,575,525 321,527,008 141,070,607 63,187,078 540,360,218  

as at 31 December 2025 16,815,993 345,570,102 153,219,405 40,217,404 555,822,904  

 

VIRESOL Kft., KALL Ingredients Kft., which have significant fixed assets and investment activity, and their non-Hungarian 

subsidiaries keep their books in EUR. In accordance with the Group's accounting policy, the EUR items in the balance sheet 

are translated at the exchange rate published by the MNB on the balance sheet date. The above movement table quantifies 

the effect of the closing and opening exchange rate differences on opening balances at the balance sheet date. With the 

separate presentation of the foreign exchange effect, the movement schedule reflects interim increases and decreases 

based on changes in the original currency. 

Net book value of property, plant and equipment includes net fair value difference (PPA allocation) of assets revalued upon 

acquisition of Energy Division companies in amount of HUF 37,643,000,000 (as at 31 December 2024: HUF 39,980,000,000), 

as well as net fair value difference of assets revalued upon acquisition of Tourism Division in amount of HUF 14,318,020,000 

(as at 31 December 2024: HUF 14,632,792,000). The Company records these values separately in the consolidated accounts 

and reviews their current market value with the assistance of an independent expert at the annual valuation of the goodwill 

amounts at each year-end (see Note II.3.4). 

 

Impairment loss of HUF 381,912,000 in 2025 and HUF 366,171,000 in 2024 (see Note II.3. 42.) was recognized on property, 

plant and equipment. 
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3. Intangible assets 

 

Accounting Policy 

Intangible assets are reported by the Group at historical costs decreased by accumulated depreciation and impairment. Purchased 

computer software is capitalized at the value specified based on the costs related to procurement and putting the asset into operation, 

related to which depreciation is reported by the Group. Costs related to the development and maintenance of computer software are 

reported by the Group as costs upon their occurrence. 

The Group applies the following depreciation keys using the linear method by asset groups 

 

Experimental development 
Rights representing assets  

  20 % 
  2-20% 

Intellectual properties, software 20-33% 

Other intangible assets   6-20% 
 

The Company recognizes impairment losses on intangible assets for which the carrying amount of the assets is not expected to be 

recoverable based on their future revenue-generating potential.  

With regard to the assets, for which depreciation is reported by the Group, the Group shall examine whether depreciation actually 
occurred in each and every case, when as a result of the change of certain events or circumstances, their book value may not be returned. 
Impairment is the difference between the book value and the recoverable amount of the asset. 

Value of experimental development 

Research costs of experimental development are recognized as expense when incurred. Development costs arising in individual projects 

can be furthered, if their future return can be regarded appropriately proven.  

Subsequent to initial accounting, the historical costs model is applicable to development costs, according to which assets are reported at 

historical costs decreased by depreciation. Amortisation cannot be reported for the costs arising in the development period. The book 

value of development costs is reviewed every year from the aspect of impairment, when the asset is not yet used, or more often, if during 

the reporting year, it is likely that the book value is not going to be returned. 

The Group shall specify the depreciation of capitalized experimental development assets based on individually examined conditions. 

Amortisation period shall start when the asset is ready for use. Depreciation is reported by the linear method. 

 

 
 
The below table summarizes the changes in the value of intangible assets in the 2025 and 2024 business years. 
 
  

http://www.opusglobal.hu/


 OPUS GLOBAL Nyrt.  
2025 Consolidated Annual Report  

            
         II 3.  Notes to the Financial Statements - Non-Financial Assets and Liabilities in the Balance Sheet 

  

 

 

 

 

 

 

 

 

 

  

tel.: + 36 1 433 0700 
e-mail: info@opusglobal.hu 
www.opusglobal.hu     

 

OPUS GLOBAL Nyrt. 
млсн .ǳŘŀǇŜǎǘΣ !ƴŘǊłǎǎȅ ǵǘ рфΦ 
Cg. 01-10-042533 

45 

 

 

HUF '000' 

Capitalised value 
of experimental 

development 

Rights 
representing 

assets 

Intellectual 
property 

Other 
intangible 

assets 
Total 

 
Gross value   

as at 31 December 2024 7,251,377 8,245,524 1,880,004 132,180 17,509,085  

Increase and reclassification 2,800,621 626,279 259,546 - 3,686,446  

Decrease and reclassification - 2,045,851 - 31,174 
-                    

194,096 
- - 2,271,120  

Change due to exchange rate changes - 196,108 - 6,355 -    44,796 - -  247,259  

as at 31 December 2025 7,810,040 8,834,274 1,900,658 132,180 18,677,152  

    

Accrued depreciation    

as at 31 December 2024 2,110,257 4,334,641 562,200 132,180 7,139,278  

Increase and reclassification - - - - -  

Annual write-off 1,350,338 1,688,119 170,349 - 3,208,806  

Decrease - 13,916 - 32,040 - 17,552 - 
-                    

63,508 
 

as at 31 December 2025 3,446,679 5,990,720 714,997 132,180 10,284,576  

    

Net book value    

as at 31 December 2024 5,141,120 3,910,883 1,317,804 - 10,369,807  

as at 31 December 2025 4,363,361 2,843,554 1,185,661 - 8,392,576  

 
The Company examined and found no facts justifying the recognition of impairment in both 2025 and 2024.  
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4. Goodwill  

 
Accounting Policy 

 

Goodwill is the positive difference between the acquisition cost ("purchase price") and the fair value of the identifiable 

net assets of an acquired subsidiary, related party or jointly controlled entity at the acquisition date.  

 

The Group recognises goodwill at the acquisition date evaluated at the excess of (a) over (b) below:  

 

(a)  the sum of: 

 

(i)  the consideration transferred, evaluated in accordance with this IFRS, which generally requires fair value at the 

acquisition date; 

(ii)  the amount of any non-controlling interest in the acquired company; and 

(iii)  in a business combination achieved in stages, the acquisition-date fair value of the acquirer's previously held 

equity interests in the acquired company. 

 

(b) the net amount of identifiable assets acquired and liabilities assumed at the acquisition date. 

If the amount of (b) above exceeds the amount of (a), it is accounted for as a preferential purchase. The negative goodwill 

is presented as a lump sum in the Profit and Loss Account. 

 

The fair value of net assets and liabilities acquired may include assets not recognised in the individual accounts of the 

acquired company but identified in the fair value evaluation performed at the acquisition date that are included in the 

consolidated accounts by the Group (PPA - purchase price allocation).  

The unallocated purchase price is recognised in the consolidated balance sheet as goodwill, anticipating that the future 

earnings generating capacity of the company will increase the carrying amount of the acquired company and the value of 

the investment.  

 

Goodwill is not amortized; however, following initial recognition, the Group records goodwill at cost less any 

accumulated impairment losses. During each preparation of the financial statements, the Group examines whether there 

are any indications that the carrying amount is unlikely to be recovered and, if necessary, recognizes an impairment loss.  

 

Goodwill arising on acquisition is allocated to the income-producing units or groups of income-producing units that benefit 
from the synergies of the combination, irrespective of whether the Group has any other assets or liabilities allocated to 
those units or groups. The Group determines the valuation of Goodwill amounts arising from its acquisitions by 
establishing the recoverable amount of the cash-generating assets of the relevant income-generating units ("cash-
generating unit" or "CGU"). The individual CGUs are not necessarily the same as the Group's legal entities. 
 
The Group defines a group of assets as a CGU if the following conditions are met: 
 

¶ the revenues generated by the assets within the CGU are independent and separate from the revenues of other 
units  

¶ there is an active market for the output (products, services) of the CGU  

¶ management makes independent decisions regarding the continuation or termination of the assets 

¶ the CGU is suitable for the impairment testing of its assets and the Goodwill allocated to it 
 
 
The Group determines the recoverable amount of income-generating assets in two ways: 
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¶ the present value of future free cash flow yields shown in the long-term business plan based on the income-
generating assets of the CGU (enterprise value, which does not take into consideration external sources) and  

¶  the fair value of the assets (less costs to sell).  
 

The higher of the two values is compared with the carrying amount of the income-generating assets included in the 
calculation plus the amount of goodwill. If the value of the income-generating unit's assets determined in this manner is 
lower than the carrying amount of the assets, the Group recognizes the impairment loss first against the value of goodwill, 
then against the PPA amount, followed by the reduction of the carrying amounts allocated to the CGU, and subsequently 
allocates it proportionally to the other assets of the unit based on the carrying amount of the assets.  
 
In accordance with the principle that if the income-generating assets of the CGU are not marketable, the market value is 
not determined. If the CGU does not possess income-generating assets, the business value established by the present 
value of future free cash flow yields shown in the long-term business plan of the CGU (which also takes into consideration 
external sources) is compared with the amount of equity and goodwill. 
 

The impairment of goodwill is presented as a separate line item in the consolidated income statement. Impairment losses 

recognised for goodwill are not reversed.  

When an investment is sold, the gain or loss on the sale includes the derecognition of the carrying amount of goodwill on 

the investment sold.  

Therefore, in the annual goodwill test, the Company also performs a fair value evaluation of the assets (purchase price 

allocated to assets) identified during the acquisition purchase price allocation process and included in the Group's books.  

 

Business combination achieved in stages 

Where control of an entity is obtained by the Group in stages, goodwill is recognised only when control is obtained by 

the Group. In a situation where control of a subsidiary is acquired by the Group having previously held an investment in 

that entity, the Group evaluates the investment at the acquisition date as the date of acquisition of control on a 

prospective basis and the fair value of that investment at the date when control is acquired becomes the fair value of 

the Group's previously held equity interest in the acquired company at the acquisition date, which is included as part of 

the consideration paid. In the situation where the Group acquires an additional interest in a subsidiary, the difference 

between the non-controlling interest acquired and the consideration paid is accounted for as an equity transaction.  
 

 
IǳƴƎǳŜǎǘ {ȊłƭƭłǎƘŜƭȅǎȊƻƭƎłƭǘŀǘƽ ½ǊǘΦ 
 
IǳƴƎǳŜǎǘ {ȊłƭƭłǎƘŜƭȅǎȊƻƭƎłƭǘŀǘƽ Zrt. is one of the dominant hotel chains in Hungary; its income is derived from the operation 
ƻŦ мс ƻǿƴŜŘ ƘƻǘŜƭǎ ŀƴŘ р ƘƻǘŜƭǎ ǘŀƪŜƴ ƻǾŜǊ ŦƻǊ ƻǇŜǊŀǘƛƻƴΦ 5ǳǊƛƴƎ ǘƘŜ ŀŎǉǳƛǎƛǘƛƻƴ ƻŦ IǳƴƎǳŜǎǘ {ȊłƭƭłǎƘŜƭȅǎȊƻƭƎłƭǘŀǘƽ ½ǊǘΦΣ ǘƘŜ 
existing hotels were included in the consolidated books at market value and therefore a significant amount of purchase price 
was allocated to the value of the properties ("PPA allocation"). The portion of the purchase price in excess of this amount 
constitutes the value of the goodwill. 
The Company considers the individual hotels to be CGUs. The Company determines the recoverable amount required for the 
impairment test of the hotels in two ways: i) via the present value of future free cash flow yields shown in the long-term 
business plan of the hotel and ii) by establishing its fair value. 
The higher of the two values was compared with the carrying amount of the income-generating assets used for the 
calculation, which includes the current value of the PPA amounting to HUF 14,318,000 and the goodwill value for the entirety 
of Hunguest. 
 
The Company determined the future cash flow yields based on the approved financial plan data of the CGUs for a period of 
5 years. 
 
In order to establish the planned cash flow dataτprojected beyond the period covered by the latest plan dataτthe Company 
applied a growth rate of X%, which is in accordance with the average growth rate of the industry. 
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The weighted average cost of capital (WACC) used for the determination of the present value of the Free Cash Flow to Firm 
όάC/CCέύ ƛǎ млΦро҈Φ 
 
Based on the examinations performed, the Company recognized a goodwill impairment loss of HUF 320,478,000. 
 
 
 
Heiligenblut GmbH and Relax Gastro&Hotel Gmbh 
 
IŜƛƭƛƎŜƴōƭǳǘ DƳōI ƻǿƴǎ ǘǿƻ ǎŜŀǎƻƴŀƭƭȅ ƻǇŜǊŀǘƛƴƎ ƘƻǘŜƭǎ ƛƴ ǘƘŜ IŜƛƭƛƎŜƴōƭǳǘ ŀƳ DǊƻǖƎƭƻŎƪƴŜǊ ǎƪƛ ŀǊŜŀ ƛƴ /ŀǊƛƴǘƘƛŀΣ ǿƘƛŎƘ ŀǊŜ 
operated by Relax Gastro&Hotel Gmbh; therefore, the Company considers the two legal entities as a single CGU, the income-
generating assets of which are the hotel properties. 
Since the hotels were sold prior to 31 December 2025, and consequently their income-generating assets and future yields 
ceased to exist, the Company wrote off the Goodwill amount of HUF 1,570,079,000 recognized for the two companies.  
 
Hunguest Hotels Montenegro d.o.o 
 
Hunguest Hotels Montenegro d.o.o. operates a direct beachfront hotel in Herceg Novi, Montenegro. The sole income-
generating asset of the Company is this marketable seaside property. The Company determined the recoverable amount of 
the hotel based on the higher of i) the present value of future free cash flow yields shown in the long-term business plan of 
the hotel and ii) the market value of the hotel assets of the company as established by an independent property appraiser.   
 
The Company determined the future cash flow yield based on the approved financial plan data of the CGU for a period of 5 
years. 
 
In order to establish the planned cash flow dataτprojected beyond the period covered by the latest plan dataτthe Company 
applied a growth rate of 5.40%, which is in accordance with the average growth rate of the tourism and hospitality industry 
in Montenegro. 
 
The weighted average cost of capital (WACC) used during the valuation was 13.25%. 
 
As a result of the valuation, the Company recognized no impairment loss on Goodwill. 
 
aŞǎȊłǊƻǎ DǊƻǳǇ ŎƻƳǇŀƴƛŜǎ όConstruction Division) 
 
¢ƘǊƻǳƎƘ ǘƘŜ ƻǊƛƎƛƴŀƭƭȅ ŀŎǉǳƛǊŜŘ aŞǎȊłǊƻǎ ;ǇƝǘǃƛǇŀǊƛ Holding, the Parent Company acquired three construction companies: 
aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ YŦǘΦΣ w-Yhw5 ;ǇƝǘǃƛǇŀǊƛ YŦǘΦ ŀƴŘ wa LƴǘŜǊƴŀǘƛƻƴŀƭ ½ǊǘΦΣ ǿƘƛŎƘΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜƛǊ ƴƻƴ-current 
assets, employees, supplier relationships and technical know-how, cannot be separated and constitute a single CGU.  
hƴ ол {ŜǇǘŜƳōŜǊ нлноΣ aŞǎȊłǊƻǎ ;ǇƝǘǃƛǇŀǊƛ IƻƭŘƛƴƎ ǿŀǎ ƳŜǊƎŜŘ ƛƴǘƻ ƛǘǎ ƻǿƴ ǎǳōǎƛŘƛŀǊƛŜǎ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦ ŀƴŘ w-
Yhw5 ;ǇƝǘǃƛǇŀǊƛ YŦǘΦ ŀƴŘ ǘƘŜ ƎƻƻŘǿƛƭƭ ǾŀƭǳŜ ǿŀǎ ŀƭƭƻŎŀǘŜŘ ōŜǘǿŜŜƴ ǘƘŜ ǘǿƻ ǎǳōǎƛŘƛŀǊƛŜǎ ǿƛǘƘ ǘƘŜ ƻǊƛƎƛƴŀƭ ƎƻƻŘǿƛƭƭ ǾŀƭǳŜ 
remaining unchanged. Upon the acquisition of the companies, a significant portion of the purchase price was allocated to 
capitalized contract portfolios identified per company, the vast majority of which were already written off by the end of 2024; 
thus, in practice, the companies do not possess significant income-generating assets. 
Although the holding structure has been eliminated by the merger, the initial unchanged goodwill value is still supported by 
the combined value of the three companies.  
¢ƘŜ ŀŎǘƛǾƛǘȅ ƻŦ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦ ƛǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŎƻƴǎǘǊǳŎǘƛƻƴ ƻŦ ōǊƛŘƎŜǎΣ ǊƻŀŘǎΣ ǇǳōƭƛŎ ǳǘƛƭƛǘƛŜǎΣ ƘȅŘǊŀǳƭƛŎ ŀƴŘ ōuilding 
construction, and work related to the implementation of facilities related to environmental protection and nuclear energy. 
The main activity of R-Yhw5 ;ǇƝǘǃƛǇŀǊƛ YŦǘΦ ƛǎ ǘƘŜ ŎƻƴǎǘǊǳŎǘƛƻƴΣ ƳŀƛƴǘŜƴŀƴŎŜΣ ŘŜǎƛƎƴ ŀƴŘ ƭƛŎŜƴǎƛƴƎ ƻŦ Ǌŀƛƭǿŀȅ ŎƻƴǎǘǊǳŎǘƛƻƴ 
related safety and telecommunications installations and railway overhead lines.  
RM International Zrt.'s main activity is the reconstruction, development and construction of the Hungarian section of the 
Budapest-Belgrade railway line under an international contract. 
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The specificity of the construction revenue is that it is derived from projects that are completed over a number of years. At 
the end of each reporting period, the companies review the progress of projects and update the schedule of future revenues 
and costs.  
 
The Company determined the future cash flow yields based on the approved financial plan data of the CGUs for a period of 
3 years. 
 
In order to establish the planned cash flow dataτprojected beyond the period covered by the latest plan dataτthe Company 
applied a growth rate of 2%, which is in accordance with the average growth rate of the industry. 
 
The weighted average cost of capital (WACC) applied during the valuation was 16.7ς19.5% with regard to the forecast period, 
and 18.6ς21.3% with regard to the residual period, taking into consideration the additional risk of plans not covered by 
specific projects. 
 
 
As a result of the valuations, the Company recognized no impairment loss on the goodwill recorded in connection with the 
ŎƻƳǇŀƴƛŜǎ ƻŦ ǘƘŜ aŞǎȊłǊƻǎ DǊƻǳǇ όConstruction Division). 
 
KALL Ingredients Kft. and VIRESOL Kft.  
 
KALL Ingredients Kft. is a state-of-the-art corn processing company, producing a variety of sugar products, high quality 
medicinal and edible alcohol and animal feed.  
VIRESOL Kft. is one of the most modern wheat processors in East-Central Europe. The company's main activity is the 
production of starch products, as well as maltodextrin, gluten and feed. Both plants were built with greenfield investments 
and sell a significant proportion of their products abroad. 
The Company considers the production assets of the two companies to be income-generating assets, the recoverable amount 
of which was established by an external expert using the present value of future free cash flow yields shown in the long-term 
business plans of the companies. Since these assets are not marketable, the fair value was not determined. 
 
KALL Ingredients Kft. 
The Company determined the future cash flow yields in accordance with the approved 10-year financial plan data of the 
CGUs. The reason for the longer planning horizon is the extended run-off of the efficiency increase resulting from process 
optimization planned by the management. The divisions of Food Industry in which the company operates are characterized 
by stably growing demand and inelastic supply; they are highly cyclical with a fixed product mix due to the technology, where 
profitability is fundamentally determined by the relationship between capacity utilization and market prices (sales prices ς 
raw material procurement and energy prices), whereby the predictability of the business operations is reliable even over a 
10-year horizon. 
In order to establish the planned cash flow dataτprojected beyond the period covered by the latest plan dataτthe Company 
applied a growth rate of 3.00%, which is in accordance with the average growth rate of the industry. 
 
The weighted average cost of capital (WACC) used during the valuation was 7.8-8.0%. 
 
 
Viresol Kft. 
The Company determined the future cash flow yields based on the approved financial plan data of the CGUs for a period of 
10 years. The reason for the longer planning horizon is the extended run-off of the efficiency increase resulting from process 
optimization planned by the management. The divisions of Food Industry in which the company operates are characterized 
by stably growing demand and inelastic supply; they are highly cyclical with a fixed product mix due to the technology, where 
profitability is fundamentally determined by the relationship between capacity utilization and market prices (sales prices ς 
raw material procurement and energy prices), whereby the predictability of the business operations is reliable even over a 
10-year horizon. 
In order to establish the planned cash flow dataτprojected beyond the period covered by the latest plan dataτthe Company 
applied a growth rate of 3.00%, which is in accordance with the average growth rate of the industry. 
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The weighted average cost of capital (WACC) used during the valuation was 8.5-9.7%. 
 
Based on the enterprise valuation of the CGUs, a goodwill impairment loss of HUF 6,274,117,000 was recognized with 
reference to Viresol Kft., while HUF 2,923,379,000 was recognized with reference to Kall Ingredients Kft.  
 
 
ht¦{ ¢LD#½ ½ǊǘΦ ŀƴŘ ht¦{ ¢L¢#{½ ½ǊǘΦ 
The Company has defined two separate CGUs in the Energy DivisionΣ ht¦{ ¢LD#½ ½ǊǘΦ ŀƴŘ ht¦{ ¢L¢#{½ ½ǊǘΦ  
ht¦{ ¢LD#½ ½ǊǘΦ ƛǎ ǘƘŜ ŎƻǳƴǘǊȅϥǎ ƭŀǊƎŜǎǘ ǇƛǇŜƭƛƴŜ ƴŀǘǳǊŀƭ Ǝŀǎ ŘƛǎǘǊƛōǳǘƻǊ ŀƴŘ ƛǘǎ ŀŎǘƛǾƛǘƛŜǎ ŀǊŜ ōŀǎŜŘ ƻƴ ǊŜƎǳƭŀǘŜŘ ǇǊƛŎŜǎ όǘariffs 
set by the authorities). The company has no real competitors in its field of operation. 
ht¦{ ¢L¢#{½ ½Ǌǘ ƛǎ ǘƘŜ ƭŜŀŘƛƴƎ ŜƭŜŎǘǊƛŎƛǘȅ ŘƛǎǘǊƛōǳǘƻǊ ƛƴ IǳƴƎŀǊȅΣ ƛǘǎ ŀŎǘƛǾƛǘƛŜǎ ŀǊŜ ŀƭǎƻ ōŀǎŜŘ ƻƴ ǊŜƎǳƭŀǘŜŘ ǇǊƛŎŜǎ ŀƴŘ ƛǘǎ market 
has the characteristics of a natural monopoly. 
The Company does not recognise goodwill for any CGU, but has included its assets identified on acquisition ("PPA") in its 
consolidated financial statements at their fair value at the acquisition date. The fair value difference for the assets paid in the 
purchase price to operate the so-called DSO Distribution System Operator ("DSO assets") was determined by an independent 
expert using an income approach, which the Company accounts for separately as part of the business combination (PPA 
allocation). The Company considers the DSO assets to be the income-generating assets of the companies. 
¢ƘŜ ŎǳǊǊŜƴǘ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘ ƻŦ ǘƘŜ tt! ŀƭƭƻŎŀǘƛƻƴ ƛǎ I¦C нрΣптмΣлллΣллл ǿƛǘƘ ǊŜƎŀǊŘ ǘƻ ht¦{ ¢LD#½ ½ǊǘΦΣ ǿƘƛƭŜ ƛǘ ƛǎ I¦C 
мнΣмтнΣлллΣллл ǿƛǘƘ ǊŜƎŀǊŘ ǘƻ ht¦{ ¢L¢#{½ ½ǊǘΦ  
CƻǊ DŜǊŜŎǎŜƎłȊ ½ǊǘΦ ŀƴŘ ¢¦w¦[D#½ ½ǊǘΦ ŀŎǉǳƛǊŜŘ ōȅ ht¦{ ¢LD#½ ½ǊǘΦ ƛƴ нлннΣ ŀ ǘƻǘŀƭ ƻŦ I¦C омс Ƴƛƭƭƛƻƴ ƻŦ ƎƻƻŘǿƛƭƭ ǿŀǎ 
ǊŜŎƻƎƴƛǎŜŘ ƛƴ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ōƻƻƪǎΦ ¢ƘŜ ŀŎǘƛǾƛǘȅ ƻŦ ōƻǘƘ ŎƻƳǇŀƴƛŜǎ ƛǎ ǇƛǇŜƭƛƴŜ ƻǿƴŜǊǎƘƛǇ ŀƴŘ ƭŜŀǎƛƴƎ ŦƻǊ ht¦{ ¢LD#½ ½ǊǘΦΣ 
ŀǎ ht¦{ ¢LD#½ Zrt. performs natural gas distribution activities on the pipelines of the companies, so their goodwill value is 
ƛƴŘƛǊŜŎǘƭȅ ŘŜǘŜǊƳƛƴŜŘ ōȅ ǘƘŜ Ǿŀƭǳŀǘƛƻƴ ƻŦ ǘƘŜ ŀŎǘƛǾƛǘȅ ƻŦ ht¦{ ¢LD#½ ½ǊǘΦ 
The recoverable amount of the DSO assets was established by an external expert using the present value of future free cash 
flow yields shown in the long-term business plans of the companies. Since the DSO assets are not marketable, the fair value 
was not determined. 
 
ht¦{ ¢LD#½ ½Ǌǘ  
The Company determined the future cash flow yields in accordance with the approved 5-year financial plan data of the 
CGUs. 
 
In order to establish the planned cash flow dataτprojected beyond the period covered by the latest plan dataτthe 
Company applied a growth rate of 3.00%, which is in accordance with the average growth rate of the industry. 
 
The weighted average cost of capital (WACC) used during the valuation was 10.81%. 
 
ht¦{ ¢L¢#{½ ½ǊǘΦ 
The Company determined the future cash flow yields based on the approved financial plan data of the CGUs for a period of 
5 years. 
 
In order to establish the planned cash flow dataτprojected beyond the period covered by the latest plan dataτthe 
Company applied a growth rate of 3.00%, which is in accordance with the average growth rate of the industry. 
 
The weighted average cost of capital (WACC) used during the valuation was 10.78 %. 
 
As a result of the valuation, the Group recognized no impairment loss on the PPA or Goodwill with regard to the two CGUs. 
 
 
Summary 
 
As a result of the valuations performed at the end of 2025, a total of HUF 9,517,974,000 in impairment and HUF 
1,570,079,000 in write-offs were recognized with regard to the Goodwill values: 
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HUF '000' Notes 2025YE 2024YE 

Opening value                    88,636,529                       88,636,529     

Acquisition II.3.1.   - 

Description II.3.1. -  1,570,079      - 

Impairment  -   9,517,974      - 

Closing value                     77,548,476                       88,636,529     

  

Distribution of goodwill by CGU and division 

 
As at 31.12.2025 and 31.12.2024, the Goodwill and PPA values allocated to each CGU were as follows:  
 

   2025YE   2024YE  

HUF '000' Goodwill PPA Goodwill PPA 

Tourism Division          13,763,181      14,318,020           15,653,738      14,632,792  

IǳƴƎǳŜǎǘ {ȊłƭƭłǎƘŜƭȅǎȊƻƭƎłƭǘŀǘƽ ½ǊǘΦ           12,975,319      14,318,020           13,295,797      14,632,792  

Heiligenblut GmbH                          -    -            1,419,481                       -    

Relax Gastro & Hotel GmbH                           -    -               150,598                       -    

Hunguest Hotels Montenegro d.o.o               787,862  -               787,862                       -    

Industrial Production Division          11,004,698                       -             11,004,698                       -    

/ƻƳǇŀƴƛŜǎ ƻŦ ǘƘŜ aŞǎȊłǊƻǎ DǊƻǳǇ          11,004,698            11,004,698                       -    

Agriculture and Food Industry Division          52,464,203                       -             61,661,699                       -    

KALL Ingredients Kft.          32,425,102            35,348,481                       -    

Viresol Kft.          20,039,101            26,313,218                       -    

Energy Division               316,394      37,643,000                316,394      39,980,000  

ht¦{½ ¢LD#½ bȅǊǘΦ -     25,471,000                           -        26,551,000  

     ¢ǳǊǳƭƎłȊ ŀƴŘ DŜǊŜŎǎŜƎłȊ               316,394  -               316,394                       -    

ht¦{½ ¢L¢#{½ bȅǊǘΦ -     12,172,000                           -        13,429,000  

Asset Management Division                          -                        -                             -                         -    

   
 

                         -    0 

Total          77,548,476      51,961,020           88,636,529      54,612,792  

 
While the value of the goodwill decreased due to the impairment losses and write-offs recognized in 2025, the PPA values 
decreased in accordance with the recognition of the planned amortization.  
The current value of the PPA values is included in the net value of tangible fixed assets under property, plant and equipment 
(see Note II.3.2).   
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5. Investment properties 

 

Accounting Policy 
 
Investment property is property (land or a building or part of a building, or both) held for the purpose of rent, capital 
appreciation, or both, rather than used in the production of goods or provision of services or for administrative purposes. 
Investment properties are initially recognized in the books at cost; however, following this initial recognition, the Group applies 
the fair value model. After inclusion, the fair market value of investment property is determined with the assistance of an 
independent valuer. Gains and losses arising from changes in fair value are recognised in profit or loss for the period in the 
line item Earnings from other income and expense.  

Investment property is derecognised on sale or when it is withdrawn from use and no income is expected from the sale. The 

profit or loss incurred on account of the derecognition of the property is recognized in the profit or loss of the reporting period. 
 
Lƴ ǘƘŜ DǊƻǳǇΩǎ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣ ǘƘŜ ōŀƭŀƴŎŜ ǎƘŜŜǘ ǾŀƭǳŜ ƻŦ ƛƴǾŜǎǘƳŜƴǘ ǇǊƻǇŜǊǘƛŜǎ ǿŀǎ I¦C ссмΣлллΣллл ƻƴ 
31 December 2025.  
 

HUF '000'   

Opening value as at 01.01.2024 3,563,112    

Cost price                              -     

Recapitalisation                      5,430     

Revaluation                 139,458     

Discontinuation - 3,087,000     

Closing value as at 31.12.2024 621,000    

Cost price                              -     

Recapitalisation                              -     

Revaluation                   40,000     

Discontinuation                              -     

Closing value as at 31.12.2025 661,000    

  
Investment properties are valued annually by the Company by an independent appraiser on the closing date of each year to 
determine the market value. In the fair value hierarchy, the valuation method is at Level 2 (IFRS 13). The independent valuer 
has also carried out the market comparable method, the yield method and a cost-based valuation. income-based valuation 
method took future cash flows into account (rent, Operating costs, average occupancy rate, and rent growth rate). The fair 
value was finally determined on the basis of the value obtained by the market comparison method. 
None of the investment properties listed above are subject to a mortgage, nor are they pledged or used as collateral or 
guarantee for any loans. 

The following table illustrates the development of the income and related costs and expenses recognised in relation to the 

use of investment properties: 

HUF '000'   2025YE 2024YE 

Rental revenue               109,064               98,527     

Revenue from operating fees                            -               21,000     

Total indirect/direct operating costs                  11,465                 9,966     

of which: total costs of repair, maintenance   1,454 1,454 
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6. Investments in associates accounted for using the equity method 

 

 

Accounting Policy 

In the consolidated financial statements, the Company accounts for its investments in associates using the equity 

method. Under this method, post-ŀŎǉǳƛǎƛǘƛƻƴ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ ŀǎǎƻŎƛŀǘŜǎΩ ŜǉǳƛǘȅΣ ƛƴ ǇǊƻǇƻǊǘƛƻƴ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ 

ownership percentage, are recognised in the income statement as either an increase or decrease, against the carrying 

amount of the investments. Dividends received from associates are also recognised as a reduction against the carrying 

amount of the investments. The recoverable amount of an investment is reviewed annually and an impairment loss is 

recognised if it is materially lower than the carrying amount of the investment.  

Goodwill relating to the business is included in the carrying amount of the investment and is not amortised.  

The Group only recognises losses in excess of the value of an affiliate's interest when it has incurred a legal or 

constructive obligation or made payments on behalf of an affiliate. The Company has not currently identified any such 

contingent liability and has not recognised an impairment loss in respect of such contingent liability. 

On the cessation of significant influence in a joint organisation or related party, the Group re-evaluates the remaining 

interest and recognises it at fair value. The difference between the carrying amount of the related party and the fair value 

of the investment retained and the consideration given for its disposal is recognised in profit or loss. 

See also Note II.2.1. "Basis of Consolidation". 

 

The table below summarises the ownership structure in related companies as at 31 December 2025 and 2024: 

 

 

Name of related companies and joint ventures Level of affiliation Location 
Voting 
share 

% 
Ownership 

share % 
Core activity 

Addition OPUS Zrt. A 
  

Hungary  
                           

24.88  
                           

24.88  
 Holding-Asset 
Management  

OPTESZ OPUS Zrt. J 
  

Hungary  
                           

49.99  
                           

49.99  

 Business 
administration, 
Other executive 

counselling  

  A Affiliated company; J Jointly managed company           

The aggregate value and movements of the Group's investments in affiliates at 31 December 2025 and 2024 were as 
follows:  

HUF '000'   

Opening value as at 01.01.2024 2,708,235    

Adjustment of previous years            10,462,587     

Amended opening value as at 01.01.2024            13,170,822     

Share of profit from related parties               8,671,365     

Increase of shareholdings                               -     
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Decrease of shareholdings due to reorganisation -    1,598,235     

Closing value as at 31.12.2024 20,243,952    

Share of profit from related parties               1,575,071     

Increase of shareholdings -  

Decrease of shareholdings 
 

Closing value as at 31.12.2025               21,819,023    

The value and separate movements of the Group's investments in affiliates at 31 December 2025 and 2024 were as follows:  

HUF '000'         

Name of related and jointly managed companies 
Book value 
31.12.2025 

Increase/ 
Decrease 

Share of profit 
in related and 

jointly 
managed 

companies 

Book value 
31.12.2025 

 
Addition OPUS Zrt.          2,440,274                  340,274              2,100,000      

OPTESZ OPUS Zrt.        19,378,749              1,234,797            18,143,952      

Total 21,819,023    - 1,575,071    20,243,952     

 

OPTESZ OPUS Zrt. underwent a corporate transformation in 2023, during which it received significant capital-increasing 
contributions of property, plant and equipment from entities within the Group. The portion attributable to the Company 
was recognised in 2024 as a prior year adjustment, as an increase in the value of the investment, against the accumulated 
profit attributable to the parent (see Table I.3. Changes in Equity). The share of profit from the investment includes the 
change in equity since the transformation, minus the cumulative effect of dividends received. See Note II. 3. 46. 

The following table presents the highlighted aggregate financial information of the jointly managed companies as of 31 
December 2025 and 2024: 

HUF '000' 2025YE  
Balance sheet lines  Addition OPUS Zrt. OPTESZ OPUS Zrt. Total 

Long-term assets 12,074,799 22,233,132 34,307,931 

Current assets 178,280 18,355,550 18,533,830 

Equity capital 9,808,176 38,765,251 48,573,427 

Long-term liabilities 13,363 - 13,363 

Short-term liabilities 529 6,792,321 6,792,850 

     

Income statement  Addition OPUS Zrt. OPTESZ OPUS Zrt. Total 

Sales revenue - 61,472,823 61,472,823 

Total comprehensive income 284,422 7,236,257 7,520,679 

     

Share of profit from related and jointly managed companies 340,274 1,234,797 1,575,071 

   
 

   
 

http://www.opusglobal.hu/


 OPUS GLOBAL Nyrt.  
2025 Consolidated Annual Report  

            
         II 3.  Notes to the Financial Statements - Non-Financial Assets and Liabilities in the Balance Sheet 

  

 

 

 

 

 

 

 

 

 

  

tel.: + 36 1 433 0700 
e-mail: info@opusglobal.hu 
www.opusglobal.hu     

 

OPUS GLOBAL Nyrt. 
млсн .ǳŘŀǇŜǎǘΣ !ƴŘǊłǎǎȅ ǵǘ рфΦ 
Cg. 01-10-042533 

55 

 

HUF '000' 2024YE  

Balance sheet lines  Addition OPUS Zrt. OPTESZ OPUS Zrt. Total 

Long-term assets 11,206,974 22,697,286 33,904,260 

Current assets 240,745 21,354,596 21,595,341 

Equity capital 8,764,782 37,528,679 46,293,461 

Long-term liabilities 211,851 - 211,851 

Short-term liabilities 654 7,947,821 7,948,475 

     

Income statement  Addition OPUS Zrt. OPTESZ OPUS Zrt. Total 

Sales revenue - 62,064,411 62,064,411 

Total comprehensive income 180,691 7,723,650 7,904,341 

        

Share of profit from related and jointly managed companies 1,000,000 7,671,365 8,671,365 

 

7. Contract portfolio acquired through acquisition 

 

Accounting Policy 

Following the procedure required by the IFRS 3 standard, on the date of acquisition for the construction companies 

entering the Group, as a result of a business valuation performed by an independent expert, the Group capitalized the 

identifiable contract portfolios of the subsidiaries as assets at their estimated fair value. 

In accordance with the standard, the Company subsequently remeasures the contract portfolio recognised as assets in 

accordance with the future timing of net cash flows from the related projects and charged to profit or loss as a 

depreciation charge. Depreciation is based on the stage of completion of multi-year projects in accordance with the 

performance-based revenue recognition methodology described.  

 

 

During the 2018 business year, the contract portfolio of the construction companies entering the Group was capitalized in 

the amount of HUF 84,843,840,000. 

 

HUF '000'   

Gross value 

as at 31 December 2024            84,843,840     

Increase and reclassification                              -     

Decrease and reclassification                              -     

as at 31 December 2025            84,843,840     

 
  

Accrued depreciation 
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as at 31 December 2024            74,874,944     

Increase and reclassification              6,753,952     

Decrease and reclassification                              -     

as at 31 December 2025            81,628,896     

 
  

Net book value 

as at 31 December 2024               9,968,896     

as at 31 December 2025               3,214,944     

 

Based on the above, the Group recognised a total of HUF 6,735,952,000 of depreciation in 2025, which significantly reduced 

the profit for the year on the contract backlog. 

 
 
 

The breakdown of the contract portfolio by company for two years is shown in the following table: 

 

HUF '000' 2025YE 2024YE 

R-KORD Kft.                                                   -                    658,954     

RM International Zrt.                                   3,214,944                 9,309,942     

Total                                   3,214,944                 9,968,896     

 

In 2025, no circumstances arose that would have justified the early amortisation of the contract portfolio or the recognition 

of an impairment loss. 

 

 

8.  Right of use assets 

 

Accounting Policy 

According to the IFRS 16 standard on leases, the lessee must simultaneously account and quantify a right to use in the balance sheet 

among assets and a related financial liability among liabilities. The right-to-use asset is evaluated similarly to other non-financial assets 

and depreciation is also recognised accordingly. Initially, lease liabilities are evaluated at present value during the lease term, and this 

present value is calculated with the help of the implicit interest rate if such an interest rate can be accurately specified. If this interest 

rate is difficult or impossible to determine, the lessee may use the incremental borrowing rate for discounting purposes.  

The estimate of the lease term as at the commencement date is for the period for which the Group will continue the contract, including 

optional periods, with reasonable certainty under the terms originally agreed. The initial lease term is determined at the commencement 

date of the lease. In determining the lease term, the shortest reasonable and justifiable lease term possible shall always be used in case 

of doubt. The determination of the lease term is essentially a matter of management judgement and the Group generally uses asset-level 

estimates or assumptions (particularly for options and indefinite term arrangements). 

http://www.opusglobal.hu/


 OPUS GLOBAL Nyrt.  
2025 Consolidated Annual Report  

            
         II 3.  Notes to the Financial Statements - Non-Financial Assets and Liabilities in the Balance Sheet 

  

 

 

 

 

 

 

 

 

 

  

tel.: + 36 1 433 0700 
e-mail: info@opusglobal.hu 
www.opusglobal.hu     

 

OPUS GLOBAL Nyrt. 
млсн .ǳŘŀǇŜǎǘΣ !ƴŘǊłǎǎȅ ǵǘ рфΦ 
Cg. 01-10-042533 

57 

 

The commencement date of a lease is the date on which the lessor makes a specific asset (e.g. the leased property, plant or equipment) 

available for use by the lessee. The commencement date is the date on which the lease term commences and the lease obligation and 

right to use asset are recognised. In determining whether a lessee is reasonably certain whether to exercise its option to extend a lease 

or not to exercise its option to terminate a lease, lessees and lessors consider all relevant facts and circumstances that may create an 

economic interest in the lessee and that provide a basis for exercising the option to extend the lease or not to exercise the option to 

terminate the lease.  

The definition of lease payments is the same for both lessee and lessor. Lease payments are payments made by the lessee to the lessor 

in exchange for the right to use a specified asset during the lease term. Lease payments include the following items: 

ω fixed lease payments 

ω the fee payable when a call option is exercised (if expected to be exercised) 

ω variable lease payments that depend on a rate or index; 

ω residual value guarantees 

ω termination option charges (if the transaction is expected to be terminated). 

 

At first, the lease liability is evaluated at discounted value. The discount rate used is the rate (implicit rate) that discounts the lease 

payments made and the unguaranteed residual value of the asset to the value of the underlying asset of the lease, taking into 

consideration the lessor's direct costs (if information is available). If the discount rate cannot be determined in the above manner, the 

incremental rate that would be available to finance a similar asset on similar terms (incremental rate) should be used.  

 

Modification of a lease is a change in the scope of the lease or in the lease consideration that was not included in the original lease terms 

(for example, the addition or termination of the right to use one or more underlying assets or the extension or shortening of the 

contractual lease term). The modification may result only from a change in the consideration. The effective date of the modification is 

the date on which both parties accept the lease modification.  

 

The lessee shall account for the lease modification as a separate lease if both of the following conditions are met: the modification extends 

the scope of the lease by adding the right to use one or more underlying assets and the lease consideration is increased by an amount 

equal to the specific price of the extension of scope or by any appropriate adjustment to the specific price, as specified in the terms of 

the specific agreement. If these conditions are met, the modification shall be considered a new lease separate from the original lease. An 

arrangement for the right to use one or more additional assets is accounted for as a separate lease (or leases) for which the requirements 

of IFRS 16 Leases apply, irrespective of the original lease.  

 

When a lease is modified, revised lease payments are always discounted using a revised discount rate.  

 
The Group has elected not to recognise right of use assets and lease liabilities for low-value (HUF equivalent of USD 5,000 at the MNB 

exchange rate at the date of identification of the asset as a right to use asset) assets and short-term leases. The Group recognises the 

lease charges related to such a leasing as costs by the linear method during the lease term. The Group reports the right of use assets from 

leases in the right of use assets balance sheet line. 

Leasing liabilities were calculated from the commencement date of the lease contract, and the licence assets and leasing liabilities were 

determined by discounting with the incremental borrowing rate. See also Note II.2.32. "Lease Liabilities". 

 

During 2025 and 2024, the Group leased a number of properties, land, machinery and vehicles, which were accounted for 

as right of use assets.  
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The table below illustrates the Group's Asset Use Right value as at 31 December 2025 and 2024 (HUF '000'): 

 

HUF '000' 
Buildings and 

lands 
Vehicles and 

machinery 
Total 

 
as at 31 December 2024 4,719,474 8,589,310 13,308,784  

Increase and reclassification 2,504,861 7,224,911 9,729,772  

Decrease and reclassification - 75,865 - 2,744,637 - 2,820,502  

   
 

 

as at 31 December 2025 7,148,470 13,069,584 20,218,054  

     

Accrued depreciation   
 

 

as at 31 December 2024 1,505,059 4,261,550 5,766,608  

Annual write-off 952,505 2,707,239 3,659,744  

Decrease - 75,865 - 2,431,288 -  2,507,153  

     

as at 31 December 2025 2,381,699 4,537,501 6,919,199  

   
 

 

Net book value   
 

 

as at 31 December 2024 3,214,415 4,327,760 7,542,176  

as at 31 December 2025 4,766,771 8,532,083 13,298,855  

 

 

Costs accounted for in relation to short-term leases and the leases of low-value assets: 
 
 

HUF '000' 2025YE 2024YE 

Short-term leases             265,690                   160,232     

Low-value leases               41,206                     87,887     

Total              306,896                   248,119     
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9. Inventories 

 

Accounting Policy 

The inventory prime costs comprises the acquisition costs, the conversion costs and the costs required for bringing the 

inventories at their current places and in their current condition.  

In the balance sheet the Company recognizes purchased inventories at average historical cost reduced by impairment and 

increased by any recognized reversed impairment, while it recognizes self-manufactured inventories at production cost 

reduced by impairment and increased by any recognized reversed impairment. 

Inventories are recognized at historical cost less impairment for unnecessary or obsolete stocks or at their net realizable 

value, whichever is lower. 

The companies of the Group belong to different industrial divisions, which, in accordance with their industrial 

characteristics, apply weighted average price-based and FIFO valuations. 

 

 

 

Balance of the Group's stocks at 31 December 2025 and 2024:  

 

HUF '000' 2025YE 2024YE 

Materials 12,986,888 26,359,851 

Unfinished production and semi-manufactured goods 3,428,788 2,552,932 

Finished goods 1,524,384 1,886,346 

Goods  110,461 105,763 

Total  18,050,521 30,904,892 

 

A total of HUF 708,665,000 has been charged to inventories, of which HUF 373,264,000 in the current year (see Note II.3. 

42).  

 

 

10. Actual profit tax 

 
Accounting Policy 
The actual corporate income tax receivables and payables presented in the Statement of Financial Position represent the 
amounts of corporate income tax due to and payable to the tax authorities, determined in accordance with the tax 
regulations applicable in the country of operation.   
The Group classifies corporate income tax, local business tax, the innovation contribution, and the surtaxes of certain 
divisions (see Notes II.2.38 and 39) as income taxes. 

 
 
The consolidated net balance of the current year's income tax receivables and liabilities as at 31 December 2025 and 2024 
was as follows: 
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¢ƘŜ /ƻƳǇŀƴȅΩǎ ŎǳǊǊŜƴǘ ƛƴŎƻƳŜ ǘŀȄ ǊŜŎŜƛǾŀōƭŜǎ ŀƴŘ ƭƛŀōƛƭƛǘƛŜǎ ŀǊŜ ŎƻƳǇƻǎŜŘ ƻŦ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀȄ ǘȅǇŜǎΥ 
 

HUF '000'  

 Current income tax   Actual corporate income tax liability  

 2025YE   2024YE   2025YE   2024YE  

 Local business tax  
     879,683     

                         
-                           -                1,023,162     

 Innovation contribution  
                  -       

                         
-                199,311                 479,070     

 Corporate income tax  
6,515,079     

                         
-                           -                   900,299     

 Total   
     

7,394,762     
                         

-                199,311              2,402,531     
*Republished values, see Note II.2.8. 

 

11. Assets held for sale 

 

Accounting Policy 

An invested asset is classified as held for sale if its carrying amount will be recovered principally through a sale transaction 
rather than through continuing use. This is the case when a sale is highly probable and the asset is available for immediate 
sale in its present condition. Management must be committed to the sale and it must be expected to be completed within 
one year of classification or a significant change in the sales plan or withdrawal of the plan is not probable. The Group 
recognizes these assets at the lower of their carrying amount and their fair value less costs to sell.  

 

!ƳƻƴƎ ǘƘŜ !ǎǎŜǘǎ IŜƭŘ ŦƻǊ {ŀƭŜΣ ǘƘŜ ǇǊƻǇŜǊǘȅ ƭƻŎŀǘŜŘ ƛƴ ¢ŀƳłǎƛ ŀƴŘ ƻǿƴŜŘ ōȅ ht¦{ D[h.![ bȅǊǘΦ ǿŀǎ ƛŘŜƴǘƛŦƛŜŘ ŘǳǊƛƴƎ 
2024, with a value of HUF 98,000,000.  
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12. Issued capital 

 

Composition of issued capital: 

 
 31 December 2025 31 December 2024 

HUF '000' Count Nominal value (HUF) Count Nominal value (HUF) 

  698,379,268   25   698,379,268   25  

Balance of issued capital  698,379,268   17,459,481,700   698,379,268   17,459,481,700  

 

The Company only has ordinary shares with a nominal value of HUF 25 per share. The owners of the common shares are 

entitled to dividend as well as voting rights ς one per share ς ŀǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƎŜƴŜǊŀƭ ƳŜŜǘƛƴƎΦ 

!ǎ ƻŦ ом 5ŜŎŜƳōŜǊ нлнпΣ ǘƘŜ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ƻŦ ht¦{ D[h.![ bȅǊǘΦ Ŏƻƴǎƛǎǘǎ ƻŦ сфуΣотфΣнсу ƻǊŘƛƴŀǊȅ ǎƘŀǊŜǎ ƻŦ {ŜǊƛŜǎ Ψ!ΩΣ ŜŀŎƘ 

with a nominal value of HUF 25 and providing equal rights.   

Resolution of the General Meeting of Shareholders No. 7/2024 (IV.24.) of the day 24 of month 4 of year 2024 authorised the 
reduction of its share capital. The amount of the Share capital reduction is HUF 81,669,550, thus the share capital of the 
original HUF 17,541,151,250 was reduced to HUF 17,459,481,700. The capital decrease was carried out through the 
cancellation of 3,266,782 ordinary shares held by the Company as treasury shares. This did not affect the shareholdings of 
ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜƘƻƭŘŜǊǎΦ 
Subsequent to the share capital reduction, the Company's share capital will amount to HUF 17,459,481,700, and its share 
capital represents a total of 698,379,268 ordinary shares. 

In accordance with the Share Repurchase Programmes announced at the General Meeting on 18 October 2024 and 30 April 

2025, during the 2025 business year, the Group purchased treasury shares for a total of HUF 3,639,709,000 (including 

commissions paid) through stock exchange transactions.  

The value of treasury shares changed as follows during 2025 and 2024 (see Financial Statement I.3).  

 

HUF '000' 2025YE 2024YE 

Opening value 51,638,189 5,279,212 

Own share purchase 3,639,709 5,742,198 

Cancellation of treasury shares (at cost) -  -1,172,742 

Received as contribution in kind or as a change in business combination (net) -  41,119,957 

Stated value as at 31.12.2024 -  50,968,625 

Republished: Inclusion of ESOP  - 669,564 

Closing value                    55,277,898         51,638,189     

 

As a result of the movements, the number of 160,229,119 treasury shares owned by the Group as at 31 December 2024 
increased to 164,027,722 shares by 31 December 2025, representing 23.49% of the ordinary shares (22.94% as at 31 
December 2024). 
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13. Capital elements on top of issued capital 

 

Accounting Policy 

 
The Company recognizes the fair value differences identified during acquisitions in the capital reserve.  

The accumulated other comprehensive income includes the translation differences arising from the consolidation of 

foreign companies and the related deferred tax.  

When the Company or one of its subsidiaries purchases the shares of the Company, the paid consideration and all 

ƛƴŎǊŜƳŜƴǘŀƭ Ŏƻǎǘǎ ŘŜŎǊŜŀǎŜǎ ƻǿƴ ǎƘŀǊŜǎ ƻƴ Ǌƻǿ άƻǿƴ ǎƘŀǊŜǎέΣ ǳƴǘƛƭ ǘƘŜ ǎƘŀǊŜǎ ŀǊŜ ǿƛǘƘŘǊŀǿƴ ƻǊ ǊŜǎƻƭŘΦ 

 

The value of reserves included in the consolidated annual statements is not the same as the amount of reserves that can 

be paid to the owners. For the determination of the dividend rate, please refer to the Equity Correlation Table of OPUS 

GLOBAL Nyrt as the Parent Company. 

 

 
HUF '000' 2025YE               2024YE* 

Own shares repurchased  - 55,277,898     - 51,638,189     

Capital reserve 166,887,066 166,887,066 

Retained earnings         97,604,297           91,111,989     

Accumulated other comprehensive income               725,629             1,647,639     

Net asset value per non-controlling share 165,470,004 154 6,471 

 

*Republished values 

 

14. Dividend 

 

The Annual General Meeting of OPUS GLOBAL Nyrt. held on 30 April 2025 decided to pay a dividend of HUF 8,048,303,625 

for the financial year 2024.  

 

¢ƘŜ /ƻƳǇŀƴȅ ŘƛŘ ƴƻǘ ǘŀƪŜ ƛƴǘƻ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ǘƘŜ ŘƛǾƛŘŜƴŘ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ƻǿƴ ǎƘŀǊŜǎ ǿƘŜƴ ǇŀȅƛƴƎ ŘƛǾƛŘŜƴŘǎΤ 

therefore, the Company paid a dividend of HUF 15 per share. 

 

At the balance sheet date, there were no dividends that had been decided but not yet paid. 
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15. Equity attributable to non-controlling interest 

 
From the "Equity attributable to non-controlling interest (NCI)" of the Group, the minority shareholders of the following 
subsidiaries hold a significant (HUF 15 billion) above amount: 

Total non-controlling business interest 

aŞǎȊłǊƻǎ 
Şǎ 

aŞǎȊłǊƻǎ 
Zrt. 

ht¦{ ¢LD#½ 
Zrt. 

ht¦{ ¢L¢#{½ 
Zrt. 

VIRESOL 
Kft. 

Total items 
below HUF 
15 billion 

Total 

Opening value as at 01.01.2024 19,134,400 36,811,219 53,234,451 766,528 27,539,589 137,486,186 

Profit for the reporting year 11,271,287 2,755,834 - 1,123,744 2,016,322        2,000,861 16,920,559 

Deconsolidated from the Group - - - - 441 441 

Consolidated into the Group - - - - - - 

Transactions with the owner while maintaining 
control 

- - - 19,505,433 
-                    

683,082 
18,822,351 

Dividend - 15,013,621 - - - - 4,069,445 - 19,083,066 

Closing value as at 31.12.2024 15,392,066 39,567,052 52,110,707 22,288,283 24,788,364 154,146,471 

       

       

Total non-controlling business interest 

aŞǎȊłǊƻǎ 
Şǎ 

aŞǎȊłǊƻǎ 
Zrt. 

ht¦{ ¢LD#½ 
Zrt. 

ht¦{ ¢L¢#{½ 
Zrt. 

VIRESOL 
Kft. 

Total items 
below HUF 

15 billion 
Total 

Opening value as at 01.01.2025 15,392,066 39,567,052 52,110,707 22,288,283 24,788,364 154,146,471 

Profit for the reporting year 18,697,720 1,445,308 8,151,506 - 1,209,865 1,201,939 28,286,608 

Deconsolidated from the Group - - - - - 16,638 -   16,638 

Consolidated into the Group - - - - - - 

Transactions with the owner while maintaining 
control 

- - -  -  1,818,350 -  1,818,350 

Dividend - 12,756,316 - -                    -     - 2,371,771 -  15,128,087 

Closing value as at 31.12.2025 21,333,470 41,012,360 60,262,213 
   

21,078,418     
21,783,544 165,470,004 

 

 

The summary balance sheet and income statement data for the subsidiaries with significant non-controlling interests in 

accordance with the IFRS are as follows: 
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HUF '000' 2025YE 

Balance sheet lines  
aŞǎȊłǊƻǎ Şǎ 
aŞǎȊłǊƻǎ ½ǊǘΦ 

ht¦{ ¢LD#½ ½ǊǘΦ ht¦{ ¢L¢#{½ ½ǊǘΦ VIRESOL Kft. 
Total items 

below HUF 15 
billion 

Total 

Long-term assets 36,088,001 143,518,818 277,993,859 70,283,528 526,501,003 1,054,385,209 

Current assets 46,299,792 39,245,904 71,788,303 17,038,862 153,299,171 327,672,032 

Total assets 82,387,793 182,764,722 349,782,162 87,322,390 679,800,174 1,382,057,241 

Total equity 53,787,181 82,811,900 120,524,426 45,010,502 336,570,485 638,704,494 

Long-term liabilities 9,479,133 75,704,152 151,932,149 36,049,040 208,739,041 481,903,515 

Short-term liabilities 19,121,479 24,248,670 77,325,587 6,262,848 134,490,648 261,449,232 

Total liabilities 82,387,793 182,764,722 349,782,162 87,322,390 343,229,689 1,382,057,241 

Income statement  
aŞǎȊłǊƻǎ Şǎ 
aŞǎȊłǊƻǎ ½ǊǘΦ 

ht¦{ ¢LD#½ ½ǊǘΦ ht¦{ ¢L¢#{½ ½ǊǘΦ VIRESOL Kft. 
Total items 

below HUF 15 
billion 

Total 

Sales revenue 61,670,788 56,824,312 118,540,714 40,360,860 209,988,018 487,384,692 

Profit after taxes 43,179,877 4,353,178 16,303,011 456,725 18,055,835 82,348,626 

Total comprehensive income 43,179,877 4,353,178 16,303,011 -   2,583,525 17,331,059 78,583,600 

Dividend paid to non-
controlling interest 

12,756,316 - - - 2,371,771 15,128,087 

       

       
HUF '000' 2024YE 

Balance sheet lines  
aŞǎȊłǊƻǎ Şǎ 
aŞǎȊłǊƻǎ ½ǊǘΦ 

ht¦{ ¢LD#½ ½ǊǘΦ ht¦{ ¢L¢#{½ ½ǊǘΦ VIRESOL Kft. 
Total items 

below HUF 15 
billion 

Total 

Long-term assets         10,282,654             140,587,833           254,323,319        74,489,286     242,595,995    722,279,087     

Current assets         57,159,099               38,781,683             80,114,787        19,459,943     178,341,564    373,857,076     

Total assets 
        

67,441,753     
        179,369,516           334,438,106        93,949,229     420,937,559 1,096,136,163     

Total equity 
        

36,640,602     
          78,458,723           104,221,413        47,594,027     109,431,189    376,345,954     

Long-term liabilities           5,894,622               74,411,537           147,970,295        40,688,627     150,827,556    419,792,637     

Short-term liabilities         24,906,529               26,499,258             82,246,399          5,666,576     160,678,816    299,997,578     

Total liabilities 
        

67,441,753     
        179,369,518           334,438,107        93,949,230     420,937,561 1,096,136,169     

Income statement  
aŞǎȊłǊƻǎ Şǎ 
aŞǎȊłǊƻǎ ½ǊǘΦ 

ht¦{ ¢LD#½ ½ǊǘΦ ht¦{ ¢L¢#{½ ½ǊǘΦ VIRESOL Kft. 
Total items 

below HUF 15 
billion 

Total 

Sales revenue         87,372,169               57,079,374           123,393,650        38,851,589     318,555,414    625,252,196     

Profit after taxes         28,230,848                 5,464,671     - 2,247,488          2,076,339     6,939,966       40,464,336     

Total comprehensive income         28,230,848                 5,464,671     - 2,247,488          4,305,620     7,482,423       43,236,074     

Dividend paid to non-
controlling interest 

        15,013,621                                -                              -                        -     4,069,445       19,083,066     
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16. Government grants 

 
Accounting Policy 
 
Government grants are reported, when the provision of the same is probable, and the conditions related to the provision 
of the same are met. When the Government grants is used for covering costs, then they are to be reported (in other 
revenues) in the period, when the costs to be covered arise. When Government grants are related to the acquisition of 
equipment, they are reported as deferred incomes, and are reported in incomes in equal amounts every year of the useful 
life of the equipment. 

 
 
The aggregate level of state aid at group level evolved as follows in 2025 and 2024: 
 
 
 

¢ŀōƭŜ ƻŦ ŎƘŀƴƎŜǎ ƛƴ ƎƻǾŜǊƴƳŜƴǘ ƎǊŀƴǘǎ όŘŀǘŀ ƛƴ I¦C ΨлллΩύ 2025YE 2024YE 

Opening value            116,512,701             112,483,648     

Increase (taken out)                1,268,252                 6,012,758     

Decrease (unlock) - 1,396,717     - 186,651     

Changes of consolidation scope (decrease)                                -     -1,518,282     

Change due to different exchange rate  -  1,136,875     - 278,771     

Closing price            115,247,361             116,512,701     

 
 

 
The depreciation of assets purchased from government grants and the deferred income recognized in the income 
statement are as follows: 

25YE     
000 HUF Total within 1 year Between 1 and 5 years Over 5 years 

Government grants           115,247,361             7,618,077     80,426,436 27,202,848 

of which: deferred income           111,172,443             3,543,159     80,426,436 27,202,848 

Government grants           115,247,361             7,618,077     80,426,436 27,202,848 
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17. Long- and short-term provisions 

 

¢ƘŜ DǊƻǳǇΩǎ ǇǊƻǾƛǎƛƻƴǎ ŎƘŀƴƎŜŘ ŀǎ Ŧƻƭƭƻǿǎ ōŜǘǿŜŜƴ ом 5ŜŎŜƳōŜǊ нлнр ŀƴŘ ом 5ŜŎŜƳōŜǊ нлнпΥ 

Provisions movement table 
(figures in HUF Ψ000Ω) 

Total 
For legal 
disputes  

Provision 
made for 
warranty 

obligations 

Senior 
employees/qu

alified for 
jubilee 

bonuses/prem
iums  

Provision 
made for 

environmental 
obligations  

Other 
provisions 

Opening value as at 
01.01.2024 

15,972,027 1,030,214 12,864,546 812,374 287,563 977,330 

Increase (taken out) 8,668,633 50,637 7,978,534 332,257 216,287 90,918 

Decrease (unlock) - 2,695,547 - - 2,226,998 - - 191,253 - 277,296 

Decrease due to disposal 
of subsidiary 

- 1,011,784 - - 86,669 - - 81,246 - 843,869 

Change due to different 
exchange rate  

74,899 - - - - 74,899 

Closing value as at 
31.12.2024 

21,008,228 1,080,851 18,529,413 1,144,631 231,351 21,982 

Increase (taken out) 4,247,361 74,161 4,077,429 93,120 2,651 - 

Decrease (unlock) -  10,086,715 - 95,572 - 9,629,353 - 305,031 - 56,162 - 597 

Decrease due to disposal 
of subsidiary - 

- - - - - 

Change due to different 
exchange rate  

- 11,372 - - - - - 11,372 

Closing value as at 
31.12.2025 15,157,502 1,059,440 12,977,489 932,720 177,840 10,013 

 

 

 

On 31 December 2025 and 2024, the Group's current and non-current provisions were as follows: 

 

2025YE    

HUF '000' Total Provisions 
Short-term 
provisions 

Long-term 
provisions 

For legal disputes            1,059,440                     34,855            1,024,585  

For guaranteed liabilities         12,977,489                              -            12,977,489  

Senior employees/qualified for jubilee bonuses/premiums                932,720                   128,306                804,414  

For environmental liabilities                177,840                     54,777                123,063  

Other provisions                 10,013                              -                    10,013  

Total         15,157,502                   217,938          14,939,564  
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2024YE    

HUF '000' Total Provisions 
Short-term 
provisions 

Long-term 
provisions 

For legal disputes  1,080,851 108,607 972,244 

For guaranteed liabilities 18,529,413 726,512 17,802,901 

Senior employees/qualified for jubilee bonuses/premiums  1,144,631 473,014 671,617 

For environmental liabilities  231,351 59,655 171,696 

Other provisions 21,982 21,982 - 

Total 21,008,228 1,389,770 19,618,458 

 
Provision made for existing obligations  
 
 
With regard to the subsidiaries in the Construction Branch, the provisions relate to warranty repairs to ensure compliance 
with product specifications. With regard to construction and repair works, the amount of provisions is equal to 1% of the 
difference between the revenues related to the number of jobs in the reporting year and the costs of subcontractors. 
Provision for projects performed by the Construction Division is recognized in accordance with the estimate of the Company's 
management. 

The companies in the Energy Division recognise provisions for environmental obligations, future long-service and jubilee 

benefits, as well as gas correction settlements. For the calculation of the benefits due under the collective agreement, the 

subsidiaries belonging to the Energy Division include an actuary at year-end. 

OPUS GLOBAL Nyrt. recognised a provision for environmental obligations and damage mitigation related to its property in 

Marcali. The amount of the provision gradually decreases as the mitigation works progress.  

In 2024, Wamsler Haus- ǳƴŘ YǸŎƘŜƴǘŜŎƘƴƛƪ DƳōI ǎǇŜŎƛŦƛŜŘ ǇǊƻǾƛǎƛƻƴǎ ŀǎ ŀ ǇŜǊŎŜƴǘŀƎŜ ǾŀƭǳŜ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ǘǳǊƴƻǾŜǊ ƻŦ ǘƘŜ 

last two months of the year. The basis of provisions in Wamsler SE is 1.5 thousandths of the turnover. Furthermore, a 

provision was set aside in 2023 to cover environmental liabilities and industrial accidents and labour proceedings. The 

Company was deconsolidated from the Group at the end of 2024. 
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18. Contractual obligations 

 
Accounting Policy 
 
A contractual obligation is the Group's obligation to transfer goods or provide services. If a customer pays consideration 
or is entitled to an unconditional consideration before the Company transfers the goods or provides the services, the 
Company recognizes the payment as a contractual obligation. 
 
Contractual obligations include advances, billings in excess of costs incurred and deferred income. 
 
In accordance with IAS 21, the Company does not regard prepayments for goods and services as financial instruments 
because there is no legal obligation to receive (or an obligation to deliver) a fixed or determinable number of units of 
currency.  

 

 

HUF '000' Total Advance received Gift cards, vouchers 

Deferred income 
relating to price 

discounts or future 
performance 
obligations 

Opening value as at 01.01.2025* 
                 

41,857,240     
                 

37,497,043     
                   

1,607,013     
                   

2,753,184     

Increase  
                 

11,722,224     
                   

7,499,026     
                   

1,261,500     
                   

2,961,698     

Decrease - 31,289,238     -  30,257,100     -   1,008,192     - 23,946     

Closing value as at 31.12.2025 22,290,226 14,738,969 1,860,321 5,690,936 

 
Republished value for 2024 See Note II.2.8. 
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19. Deferred tax 

 

Accounting Policy 

The Group classifies corporate income tax, local business tax, the innovation contribution, and the surtaxes of certain 

divisions (see Notes II.2.38 and 39) as income taxes. Corporate income tax is determined in accordance with the 

regulations of the tax laws relevant in the country of operation. Deferred taxes are reported applying the balance sheet 

liability method for the temporary differences between the book value of assets and liabilities included in the consolidated 

statement and the amounts reported for the purpose of Corporate income tax.  

The amount of deferred tax is calculated by the Group using the tax rates specified by the law, applicable on the balance 

sheet date in the country of operation, which will probably be valid at the time of the enforcement of tax receivables or 

the settlement of deferred tax liability.  

Deferred tax is reported by the Group for the temporary differences of shares in subsidiaries, related party and jointly 

managed companies.  

Deferred tax assets may be recognized with reference to deductible temporary differences, accrued unused tax assets or 

tax losses, to the extent taxable profits are likely to be made in the future and these temporary differences and unused 

tax assets can be offset against them. 

The carrying value of deferred tax assets is revised on every balance-sheet cut-off date and reduced to the extent that 

sufficient taxable profit is unlikely to be made for using part or whole of such deferred tax assets. 

 

The balance of deferred tax presented in the consolidated financial situation and reported in the earnings as at 31 

December 2024 and 2024. 

HUF '000' Tax assets Tax liability Net 

2025YE                     734,775                   44,303,314     - 43,568,539     

2024YE                 1,648,858                   37,354,729     - 35,705,871     

 

In calculating deferred tax, the Group compares the tax bases of assets and liabilities with their carrying amounts for tax 

purposes. If the difference is a temporary difference, i.e. the difference is reversed in the foreseeable future, a deferred tax 

asset or liability is recognised, depending on the taxable profit or loss. The Group assesses the recoverability of the asset 

before it is recognised. Assuming the tax rate remains unchanged in the periods when assets and liabilities become current 

tax, deferred tax is calculated using the tax rate in force in the country of operation of the subsidiaries, except where a 

higher tax rate is justified due to additional special taxes (mainly for the Hungarian companies of the Energy Division). 

The following table shows the differences identified by the Group as at 31 December 2025 and 2024 that give rise to 

deductible and taxable tax differences: 
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HUF '000' 2025YE 2024YE 

Property, plant and equipment and right-of-use assets -32,832,579     -31,510,986     

Intangible assets - 71,698     - 147     

Financial investments - 2,765,375     -  535,421     

Impairment of trade receivables, receivables, contract assets and cash and cash 
equivalents 

                  105,822                       264,952     

Deferral of losses                   604,198                   1,148,652     

Development reserve - 137,274     - 226,016     

Provisions               1,905,520                   2,470,714     

Amendments of IFRS 16 leasing liability               3,639,610                   1,897,368     

Funds received for development - 18,674,748     - 16,471,519     

IFRS 14 Regulatory Deferral Accounts               5,273,448                   7,312,933     

Other temporary differences - 615,469     - 56,401     

Total -  43,568,545     - 35,705,871     

 
  

Total deferred tax assets                   734,775                   1,648,858     

Total deferred tax liabilities             44,303,314                 37,354,729     
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20. Financial assets 

 

Accounting Policy 

 

¢ƘŜ DǊƻǳǇΩǎ ŎƻƴǎƻƭƛŘŀǘŜŘ ǎǘŀǘŜƳŜƴǘ ƻŦ ŦƛƴŀƴŎƛŀƭ Ǉƻǎƛǘƛƻƴ ƛƴŎƭǳŘŜǎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎΥ ŎŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎΣ 

trade receivables, contract assets, other equity interests, non-current financial assets, related party and other receivables, 

securities and derivatives. 

¢ƘŜ DǊƻǳǇΩǎ ŎƻƴǎƻƭƛŘŀǘŜŘ ǎǘŀǘŜƳŜƴǘ ƻŦ ŦƛƴŀƴŎƛŀƭ Ǉƻǎƛǘƛƻƴ ƛƴŎƭǳŘŜǎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎΥ ƭƛŀōƛƭƛǘƛŜǎ ŦǊƻƳ ōƻƴŘ 

issue, trade payables, loans and borrowings, liabilities to related parties, financial lease liabilities and derivatives.  

Categories of financial instruments (valuation principles) 

Financial instruments within the scope of IFRS 9 are classified into three evaluation categories: those evaluated at 

amortised cost on initial recognition, those evaluated at fair value through other comprehensive income on initial 

recognition (FVOCI) and those evaluated at fair value through profit or loss on initial recognition (FVTPL). 

¢ƘŜ DǊƻǳǇΩǎ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ŀǊŜ ŎƭŀǎǎƛŦƛŜŘ ǳǇƻƴ ƛƴƛǘƛŀƭ Ǿŀƭǳŀǘƛƻƴ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜƛǊ ƴŀǘǳǊŜ ŀƴŘ ƻōƧŜŎǘƛǾŜǎΦ Lƴ ƻǊŘŜǊ ǘo 

determine the category of a financial instrument, first it needs to be clarified if the given financial asset is a debt instrument 

or a capital investment. Capital investments must be evaluated at fair value through the P/L, but at the time of initial 

recognition the business may decide to measure capital investments not held for trading at fair value through the other 

comprehensive P/L. If the financial asset is a debt instrument, the following considerations apply to their rating and 

classification. 

Amortised prime cost 

CƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ Ƴǳǎǘ ōŜ ŜǾŀƭǳŀǘŜŘ ŀǘ ŀƳƻǊǘƛǎŜŘ ǇǊƛƳŜ Ŏƻǎǘǎ ƛŦ ǘƘŜȅ ŀǊŜ ƘŜƭŘ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ŀ άƪŜŜǇ ŀƴŘ ȅƛŜƭŘέ ōǳǎƛƴŜǎǎ 

model to collect contractual cash flows, and the contractual conditions of the financial asset generate cash flows, at a 

specified point in time, that only constitute payments of the principal and the interest on any principal outstanding. 

Fair value through other comprehensive profit or loss 

!ǎǎŜǘǎ ŜǾŀƭǳŀǘŜŘ ŀǘ ŦŀƛǊ ǾŀƭǳŜ ƻǘƘŜǊ ŎƻƳǇǊŜƘŜƴǎƛǾŜ tκ[ ŀǊŜ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎ ƘŜƭŘ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ŀ άƪŜŜǇ ŀƴŘ ǎŜƭƭέ 

business model that achieves its objective by collecting contractual cash flows and the sale of financial assets, and the 

contractual conditions of the financial asset generate cash flows, at a specified point in time, that only constitute payments 

of the principal and the interest on any principal outstanding. 

Fair value to P/L 

The category of financial assets evaluated at fair value through the P/L includes financial assets not included in any of the 

above two categories of financial assets, or at the time of their initial presentation they were specified as evaluated at fair 

value through the P/L. 

At initial recognition, the Group applies the Solely Payments of Principal & Interest (SPPI) test, primarily for loans and non-

current financial instruments (collectively debt instruments), to verify that the financial instrument is always intended to 

collect contractual cash flows and that the interest on the loans reflects the time value of money, the credit risk and the 

profit margin. 
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The test also subsequently considers whether the financial instrument does not contain contractual terms that could result 

in a significant change or modification in the amount or timing of the contractual cash flows from the contractual terms 

(maturity adjustment, interest rate change or interest-free period) and therefore no longer meets the SPPI test.  

In the event that the above SPPI test requirements are not satisfied, the debt instrument must be measured at fair value 

through profit or loss (FVTPL). 

All equity instruments must be evaluated at fair value in the balance sheet, and recognise the impact in the change in fair 

value directly in the Income Statements except for the equity instruments in respect of which the entity uses the Other 

comprehensive income option (FVOCI). The Company did not avail itself of the FVOCI option. The Group did not use the 

FVOCI option. 

A financial asset and a financial liability must be offset and the net amount presented in the balance sheet when the Group 

currently has a legally enforceable right to set off the recognised amounts; and intends either to settle on a net basis, or 

to realise the asset and settle the liability simultaneously. 

Financial liabilities 

The financial liabilities falling within the scope of the IFRS 9 can be classified into two valuation categories: assets evaluated 
at amortised cost after acquisition and assets evaluated at fair value through profit or loss after acquisition (FVTPL). A 
financial liability may be designated as at fair value through profit or loss if the liability is held for trading or designated as 
at fair value through profit or loss or if it is a derivative. All liabilities must be classified into the category to be measured 
at amortized cost, except for derivatives and the liabilities for which fair value measurement shall be mandatory. The 
Group shall determine the classification of the individual financial liabilities when they are acquired. The Group did not 
use the FVTPL option. 
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21. Financial investments 

 

Accounting Policy 

The Group generally classifies financial investments where the business model used is "keep and yield", i.e. the Group's 
objective is to collect contractual cash flows (capital and interest on outstanding capital) at the times specified in the 
contractual terms. The Group carries these assets at amortised prime cost. Included (whether current or non-current) are 
securities, loans provided which the Group has categorised as loans to unrelated parties and all other investments carried 
at amortised prime cost. 

The Company's subsidiaries have shareholdings that are not included at the group level due to their insignificant size or 
lack of management control or significant influence. The Group treats these interests as investments and evaluates them 
at fair value through profit or loss (FVTPL). The fair value measurement is performed on the basis of so-called "Level 3" 
evidence that is not observable on the market. The Company recognizes the change in fair value in the net financial 
income. See also Note II.3.36. 

 

 

The Company recognized a fair value difference of HUF 25,149,526,000 in the net financial income on assets measured at 

fair value in 2025 (it recognized HUF -52,547,000 in 2024) (see further in Note II.3.45.).  

The Company determined the fair value of the investment units in accordance with the net asset value provided by the 

fund manager of the units. 

 

The net value of the Group's Invested Financial Assets as at 31 December 2025 and 2024:  

 
HUF '000'             2025YE            2024YE* 

 Investment bonds               27,534,510                      2,400,000     

 Assets measured at fair value               27,534,510                      2,400,000     

 Loans granted and other assets measured at amortized cost                  8,362,508                      8,965,519     

 Assets measured at amortized cost                  8,362,508                      8,965,519     

               35,897,018                    11,365,519     

 
 
*Republished values, see Note II.2.8. 
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22. Other interests 

Accounting Policy 

The Group has equity interests that are not included in the scope of consolidation, as the ownership interest and the 
voting power are below 20%, and management control does not otherwise become significant. The Group treats these 
interests as investments and evaluates them at fair value through profit or loss (FVTPL). See Note II.3.36. 

 

 
The Group's unconsolidated equity interests that are carried at fair value were as follows: 
 

HUF '000' 2025YE 2024YE 

Dȅǳƭŀƛ ±łǊŦǸǊŘǃ YŦǘΦ 28,000 28,000 

Gyulai Turisztikai Nonprofit Kft. 215 215 

IŞǾƝȊƛ ¢ǳǊƛǎȊǘƛƪŀƛ bƻƴǇǊƻŦƛǘ YŦǘΦ 210 210 

C9[/{¨¢L LǇŀǊƛ tŀǊƪ YŦǘΦ 398,000 398,000 

.ǸƪƪłōǊłƴȅƛ CƻǘƻǾƻƭǘŀƛƪǳǎ 9ǊǃƳǼ tǊƻƧŜƪǘ YŦǘΦ 750,000 750,000 

½łƴƪŀƛ «ŘǸƭǃ 9ƎȅŜǎǸƭŜǘ 885 885 

YŀǇƻǎǾłǊƛ ¢ǳǊƛǎȊǘƛƪŀƛ Nonprofit Kft.                        4,190                           4,390     

9ƎŜǊǎȊŀƭƽƪƛ DȅƽƎȅŦƻǊǊłǎǘ «ȊŜƳŜƭǘŜǘǃ YŦǘΦ                      16,000                         16,000     

Association for the Central European Employment of Philippine 
Guest Workers 

                           500                                    -     

Total 1,198,000    1,197,700    

 

 
See also Note II.3.36. 
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23. Long-term receivables from related parties 

Accounting Policy 

Loans are initially recognised at fair value and subsequently evaluated at amortised cost using the effective interest 
method. Under IFRS 9, these instruments are evaluated at amortised cost as the business model is "keep and yield" and 
the contractual terms of these financial instruments provide for interest payments on principal and outstanding principal 
only at the specified dates. 

The majority of the loans provided by the Group are to related parties and due to their significance, this is a separately 
disclosed item in the financial statements. The Group considers loans to unrelated parties as financial investments. 

If the disbursement of the loan is not at market conditions (e.g. interest-free period or interest-free capital increase, 
replacement payment), the difference between the fair value and the transaction value is either recognised in profit or 
loss or treated as a capital increase to equity depending on the economic substance of the transaction.  
 

In accordance with FRS 9, the Group determines impairment on these receivables based on the general approach among 
the impairment models. See Note II.3.37.a. 

 

 

¢ƘŜ ōŜƭƻǿ ǘŀōƭŜ ǇǊŜǎŜƴǘǎ ǘƘŜ DǊƻǳǇΩǎ ƴƻƴ-current receivables as at 31 December 2025 and 2024: 

HUF '000'   2025YE 2024YE* 

*Loan receivables 
  

Executive Officer              102,000                           136,000     

Wamsler SE          2,460,244                       4,442,300     

Impairment recognized on non-current receivables  -  5,436     - 

Total           2,556,808                       4,578,300     

 

*Republished values, see Note II.2.8. The impairment recognized on loans amounted to HUF 5,436,000 in the year 2025.  
(See Note 42 in Section II.3.).  In the year 2024, no impairment was recognized with regard to these items. 
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24. Trade receivables and short-term receivables from related companies 

 
Accounting Policy 

Accounts receivable 

Trade and other receivables are recognized at cost upon initial recognition. On initial recognition, the fair value is the 
invoiced amount recognised, less the value of expected discounts and discounted if there are significant amounts 
outstanding beyond one year.  

The outstanding amount of receivables in foreign exchange at the end of the period is revalued at the foreign exchange 
rate ruling at the balance sheet date and any unrealised gain or loss is recognised in the financial figures. Realised exchange 
gains or losses arising on the actual settlement of foreign currency items shall be recognised directly in the financial result 
using the exchange rate at the date of financial settlement.  

Accounts and other receivables are subsequently evaluated at their value less an allowance for expected credit losses. If 
trade receivables are expected to be settled in the ordinary course of business, typically within one year, they are recorded 
as current assets, otherwise they may be recorded as long-term receivables under non-current assets on a case-by-case 
basis. 

In accordance with FRS 9, the Group determines impairment on trade receivables based on the simplified approach among 
the impairment models. See Note II.3.37.a. 

A written-off receivable is derecognised when it is deemed uncollectible. 
 

 
 
The balance of the Group's trade receivables and short-term receivables at 31 December 2025 and 2024:  
 

HUF '000' 2025YE 2024YE* 

Trade receivables  
                    

37,194,820     
                    

50,557,939     

Current receivables from related parties 
                    

11,867,857     
                       

8,793,599     

        Trade receivables                        1,147,537                           1,292,528     

        Loan receivables                        2,352,403                           2,633,816     

        Dividend advance                       6,115,424                                            -     

        Other advance                          216,451                              204,693     

       Receivables from the sale of business share                                        -                           2,000,000     

       Other short term receivables from affiliated parties                2,036,042                           2,662,562     

Impairment recognized on receivables  -  1,357,220     - 2,600,729     

Total                   47,705,457                       56,750,809     

 

*Republished values, see Note II.2.8. 
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The amount of impairment recognized on trade receivables and loans for the current year includes an impairment of HUF 

1,299,063,000 recognized on trade receivables (in 2024: HUF 2,600,729,000), an impairment of HUF 6,136,000 on short-

term related party receivables and an impairment of HUF 52,016,000 on other receivables (see Notes II.37.a and II.3.42.). 

 

25. Other receivables and accrued income 

 

Accounting Policy 

Prepaid expenses and accrued income 

Other prepaid expenses and accrued income, costs typically include items that are expensed only in the next period at 

the time they are actually incurred. 

Swap agreements 

To mitigate its interest rate risk, the Company occasionally enters into interest rate swaps (IRS or CIRS), which it 

evaluates at fair value through profit or loss (FVTPL). The initial fair value or changes in fair value are recorded as other 

receivables or other payables against the profit or loss on financial transactions, while the nominal value of the 

transactions is recorded in off-balance sheet accounts. The Company performs the fair value calculation based on 

information that does not consist of quoted prices in an active market (Level 1), but is observable for the asset or liability, 

either directly or indirectly. 

 The Company does not apply hedge accounting.  

 

Balance of the Group's Other receivables and accrued income at 31 December 2025 and 2024: 

 

HUF '000' 2025YE 2024YE* 

Aids                              -                             377     

Loans provided                   56,307                       33,607     

Overpayment in accounts payable                 640,438                     474,984     

Receivables from  deposits and caution money              3,009,075                  3,384,645     

Receivables from the sale of business share                 142,862                     249,862     

SWAP transaction mark to market valuation**              1,069,346                  1,933,726     

Total financial instruments 4,918,028 6,077,201 

Advances paid to investment contractors                  345,585                  1,757,840     

Advances given on inventories                  102,385                  1,389,145     

Advances paid for services              8,566,579               13,481,862     

Deferred income and costs              5,489,342               60,009,939     
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Other costs paid in advance              2,098,536                     220,804     

Receivables from employees                    26,180                       60,336     

Tax assets              1,732,313                  5,017,312     

Receivables from local governments                           29                       84,479     

Other receivables                 559,622                     461,677     

Total Non-financial instruments  18,920,571 82,483,394 

Total  23,838,599 88,560,595 

*Republished values, see Note II.2.8. 

ϝϝLƴ нлнмΣ ht¦{ 9ƴŜǊƎȅ YŦǘΦ ǘƻƻƪ ƻǳǘ ŀ I¦C рл ōƛƭƭƛƻƴ ǾŀǊƛŀōƭŜ ƛƴǘŜǊŜǎǘ ǊŀǘŜ ŀŎǉǳƛǎƛǘƛƻƴ ƭƻŀƴ ŦǊƻƳ ¢ŀƪŀǊŞƪōŀƴƪ ½ǊǘΦ ŀƴŘ aY. 

.ŀƴƪ ½ǊǘΦ ǿƘƛŎƘ ƭƻŀƴǎ ǿŜǊŜ ǘǊŀƴǎŦŜǊǊŜŘ ǘƻ ht¦{ ¢L¢#{½ ½ǊǘΦ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ǎǳōǎŜǉǳŜƴǘ ƳŜǊƎŜǊΦ Lƴ ƻǊŘŜǊ ǘƻ ǊŜŘǳŎŜ ƛƴǘŜǊŜǎǘ 

rate risk, the subsidiary entered into an interest rate SWAP hedge (IRS swap) for half of the capital debt amounting to HUF 

25 billion, whereby it swapped the variable interest rate for a fixed interest rate of 5.16% for 6 years.  

 
From 2021 onwards, interest rate swaps entered into will be reported at fair value through profit or loss (FVTPL) based on 
market observable inputs (Level II). The change in the current market value between reporting dates is recognised in the 
result on financial operations (see Note II.3. 45.). 
 
Accrued income and expenses decreased as a consequence of the declining revenue of the Construction Division (see Note 
II.3.38.).  
 

 

26. Contract assets 

 

Accounting Policy 

Uninvoiced amounts are recognized as contract assets when the revenue recognized in the given period exceeds the 
amount invoiced to the customer. These typically arise from sales based on long-term contracts, where performance has 
already occurred on a pro-rata basiǎΤ ǘƘǳǎΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǊƛƎƘǘ ǘƻ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ŜȄƛǎǘǎ ŦƻǊ ǘƘŜ ƎƻƻŘǎ ƻǊ ǎŜǊǾƛŎŜǎ ǘǊŀƴǎŦŜǊǊŜŘ 
by it to the customer. 

 

 

 

HUF '000' Total 
Portion of performance 

pro rata, but not yet 
billable revenue 

Uninvoiced revenues 

Opening value as at 01.01.2025                     29,218,986                            7,716,649                         21,502,337     

Increase                      32,256,703                            4,081,450                         28,175,253     

Decrease - 29,216,450     - 7,716,649     - 21,499,801     

Impairment - 88,191     -  47,437     - 40,754     

Closing value as at 31.12.2025 32,171,048 4,034,013 28,137,035 

 
Values republished for the year 2024, in accordance with Note II.2.8. 

http://www.opusglobal.hu/


 OPUS GLOBAL Nyrt.  
2025 Consolidated Annual Report  

            
         II.3.  Notes to the Financial Statements - Balance Sheet Financial Instrument Items 

 
  

 

 

 

 

 

 

 

 

 

  

tel.: + 36 1 433 0700 
e-mail: info@opusglobal.hu 
www.opusglobal.hu     

 

OPUS GLOBAL Nyrt. 
млсн .ǳŘŀǇŜǎǘΣ !ƴŘǊłǎǎȅ ǵǘ рфΦ 
Cg. 01-10-042533 

79 

 

 
The amount of impairment recognized with regard to contract assets is HUF 88,191,000 (see Note II.3.42.). 

 

27.  Cash and cash equivalents 

 

Accounting Policy 

Cash and cash equivalents comprise cash and bank deposits. Cash equivalents are short-term highly liquid investments 

that carry a minimum risk of changes in value and are readily convertible into cash. The Group holds its cash only in banks 

with an appropriate risk rating. 

 
 

On 31 December 2025 and 2024, the Group's cash and cash equivalents typically consisted of bank deposits and segregated 
security deposit accounts: 

HUF '000' 2025YE 2024YE* 

Cash (HUF)                              96,824                            70,670     

Cash (EUR)                              15,143                            22,960     

Bank deposit (HUF)                      34,623,135                    56,045,736     

Bank deposits (EUR)                         4,036,077                       5,709,983     

Cash in other currencies                      30,101,585                    12,888,780     

Short term tied deposits                       98,909,216                    85,443,880     

Total                     167,781,980                  160,182,009     

*Republished values, see Note II.2.8. 

 

Non-disposable liquid assets from the above balance 

 

HUF '000' 2025YE 2024YE 

Non-disposable liquid assets 
                

90,945,996     
               80,803,118     

Total                 90,945,996                    80,803,118     

 

In the Consolidated Balance Sheet, overdrafts are included in current liabilities under "Short-term loans and borrowings". 
Term deposits have a maturity of 3 months or less.  

The companies of the Group hold their cash and cash equivalents with more than 10 different major banks, so that their 
risk distribution is well diversified. The banks concerned are rated between Baa1/BBB+ and Ba1/BB+.  

In accordance with the ratings of the Banks, the Company recognized impairment in a total amount of HUF 87,364,000 with 
regard to cash and cash equivalents (see Note 42 in Section II.3.). 

Non-freely available cash and cash equivalents constitute funds received as subsidies with targeted content, which may 
only be utilized for items in accordance with the purpose of the subsidy. Upon the occurrence of the appropriate payment, 
the restriction shall be terminated automatically. 
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28. Long- and short-term loans and borrowings 

 

Accounting Policy 

Loans are recognized in the statements of the financial position at the amortised cost calculated by the effective interest 

rate method. With regard to loans, the transactions costs are directly attributed by the Group to the acquisition of the 

financial liability are also taken into consideration. 

The profits and losses related to loans are recognized in the Income Statement during the calculation of depreciation by 

the effective interest rate method and when the financial liability is deregulated. Amortization is accounted as financial 

expenditure in the Income Statement.  

The existing loans and advances broken down by financial institution in 2025 were as follows: 

2025YE 

Financial 
institutions and 
other creditors 

Collateral 
 Balance 

31.12.2025  
Currency 

 Balance in 
thousand 

HUF  

 of which     of which    

 long   short  

 term HUF   term HUF  

MBH Bank Nyrt. 
(MKB Bank Zrt.) 

Payment guarantee, bail bank 
account, mortgage 

43,057,949 HUF 43,057,949 41,645,960 1,411,989 

MBH Bank Nyrt. 
(MKB Bank Zrt.) 

Property mortgages, movable 
mortgages, framework mortgages, 
pledges on receivables, assignment 
of collateral, pledge on shares, title 

guarantee, trademark pledge, 
surety, letters of authorisation for 

immediate collection 

40,721,960 EUR 15,587,552 13,221,752 2,365,800 

OTP Bank Nyrt. 

Property mortgage, movable 
mortgages, lien on assets, bank 

account deposit, joint and several 
ƭƛŀōƛƭƛǘȅΣ ƻǿƴŜǊΩǎ ŎƻƳƳƛǘƳŜƴǘ 

21,417,600 EUR 8,198,229 7,026,613 1,171,616 

EXIMBANK Zrt. 

Property mortgages, movable 
mortgages, framework mortgages, 

pledges on receivables, 
assignments of security, title 

guarantees, title commitments, 
share pledges, trademark pledges, 
sureties, letters of authorisation for 

immediate debit 

73,149,522 EUR 28,000,174 24,788,933 3,211,241 

MBH Bank Nyrt. 
ό¢ŀƪŀǊŞƪōŀƴƪ 
Zrt.) 

Property mortgage, owner 
guarantee 

8,960,225 EUR 3,429,795 3,140,560 289,235 

MBH Bank Nyrt. 
(Budapest Bank 
Zrt.) 

Property mortgage, fame type 
movables lien, claims lien, 

guarantee transfer, business share 
ƭƛŜƴΣ ƻǿƴŜǊΩǎ ƎǳŀǊŀƴǘŜŜΣ ƻǿƴŜǊΩǎ 
commitment, authorisation letter 
for immediate collection orders, 

4,446,003 EUR 1,701,841 1,213,829 488,012 
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MFB Zrt. 
Property mortgage, movables lien, 

claims lien, business share lien, 
brand lien, joint and several liability 

19,644,527 EUR 7,519,532 6,424,559 1,094,973 

Other credits 
and loans 

- 12,852 EUR 5,144 - 5,144 

Total 
43,057,949 HUF 43,057,949 41,645,960 1,411,989 

168,352,689 EUR 64,442,267 55,816,246 8,626,021 

Balance 31.12.2025  HUF 107,500,216 97,462,206 10,038,010 

 

The existing loans and advances broken down by financial institution in 2024 were as follows: 

 
2024YE 

Financial 
institutions and 
other creditors 

Collateral  Balance 31.12.2024  Currency 
 Balance in 

thousand HUF  

 of which   of which  

 long   short  

 term HUF   term HUF  

Erste Bank Zrt. 
Property mortgage, right to buy, right 

of first refusal 
 23,526,031   EUR   9,005,294   8,002,934   1,002,360  

MBH Bank Nyrt. 
(MKB Bank Zrt.) 

Payment guarantee, bail bank 
account, mortgage 

 45,301,206   HUF   45,301,206   43,057,949   2,243,257  

MBH Bank Nyrt. 
(MKB Bank Zrt.) 

Property mortgages, movable 
mortgages, framework mortgages, 

pledges on receivables, assignment of 
collateral, pledge on shares, title 

guarantee, trademark pledge, surety, 
letters of authorisation for 

immediate collection 

 48,108,363   EUR   18,414,919   16,529,074   1,885,845  

OTP Bank Nyrt. 

Property mortgage, movable 
mortgages, lien on assets, bank 

account deposit, joint and several 
ƭƛŀōƛƭƛǘȅΣ ƻǿƴŜǊΩǎ ŎƻƳƳƛǘƳŜƴǘ 

 -   HUF   -   -   -  

OTP Bank Nyrt. 

Property mortgage, movable 
mortgages, lien on assets, bank 

account deposit, joint and several 
ƭƛŀōƛƭƛǘȅΣ ƻǿƴŜǊΩǎ ŎƻƳƳƛǘƳŜƴǘ 

 6,104,661   EUR   2,336,742   1,817,466   519,276  

EXIMBANK Zrt. 

Property mortgages, movable 
mortgages, framework mortgages, 

pledges on receivables, assignments 
of security, title guarantees, title 

commitments, share pledges, 
trademark pledges, sureties, letters 
of authorisation for immediate debit 

 86,672,130   EUR   33,176,358   29,955,507   3,220,851  

MBH Bank Nyrt. 
ό¢ŀƪŀǊŞƪōŀƴƪ ½ǊǘΦύ 

Property mortgage, owner guarantee  10,138,748   EUR   3,880,910   3,426,117   454,793  

 
 

 
 
 

     

Financial 
institutions and 
other creditors 

Collateral  Balance 31.12.2024  Currency 
 Balance in 

thousand HUF  
 of which     of which    

     
 long-term 

HUF  
short- term 

HUF  
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MBH Bank Nyrt. 
(Budapest Bank 
Zrt.) 

Property mortgage, fame type 
movables lien, claims lien, guarantee 
ǘǊŀƴǎŦŜǊΣ ōǳǎƛƴŜǎǎ ǎƘŀǊŜ ƭƛŜƴΣ ƻǿƴŜǊΩǎ 
ƎǳŀǊŀƴǘŜŜΣ ƻǿƴŜǊΩǎ ŎƻƳƳƛǘƳŜƴǘΣ 
authorisation letter for immediate 

collection orders, 

 -   EUR   -    

MFB Zrt. 
Property mortgage, movables lien, 

claims lien, business share lien, brand 
lien, joint and several liability 

 23,844,605   EUR   9,127,238   8,000,985   1,126,253  

Other credits and 
loans 

-  5,024   EUR   2,011   -   2,011  

Total 
 45,301,206   HUF   45,301,206   43,057,949   2,243,257  

 198,399,562   EUR   75,943,472   67,732,083   8,211,389  

Balance 31.12.2024    HUF   121,244,678   110,790,032   10,454,646  

  

 

 

No Group companies were sanctioned for credit covenants during the reporting period. 

 

 

29. Liabilities from bonds issue 

 
Accounting Policy 
 

Issued bonds are recognized in the statements of the financial position at the amortised cost calculated by the effective 

interest rate method. With regard to debts on issued bonds, the transactions costs are directly attributed by the Group to 

the acquisition of the financial liability are also taken into consideration. 

The profits and losses related to bonds are recognized in the Income Statement during the calculation of depreciation by 

the effective interest rate method and when the financial liability is deregulated. Amortization is accounted as financial 

expenditure in the Income Statement.  

 
 

 
 
 
In addition to bank loans and borrowings, the Group's other significant source of external financing is the proceeds from the 
ōƻƴŘǎ ƛǎǎǳŜŘ ōȅ ht¦{ D[h.![ bȅǊǘΦ ŀƴŘ ht¦{ ¢LD#½ ½ǊǘΥ 
 

HUF '000'  2025YE  2024YE 

OPUS GLOBAL Nyrt. - MNB Growth Bond Programme I. 28,809,262   28,825,981 

OPUS GLOBAL Nyrt. - MNB Growth Bond Programme II.       39,852,434    39,854,375 

¢LD#½ bȅǊǘΦ - MNB Growth Bond Programme             44,970,084              46,503,399  

Total          113,631,780           114,198,804  
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Bonds of OPUS GLOBAL Nyrt.  

Following its successful participation in the Growth Bond Programme of the National Bank of Hungary (NKP), OPUS GLOBAL 

Nyrt. issued two bonds, on 25 October 2019 with a nominal value of HUF 28.6 billion (Bond I) and on 1 April 2021 with a 

nominal value of HUF 39 billion (Bond II). Both bonds were admitted to the BSE's multilateral trading facility, called Xbond. 

The purpose of issuing the bonds is to raise capital and use it to implement the Company's acquisition plans and to renew 

and optimize its financing. The scope, number and industrial focus of the target companies and the amount of assets that 

can be invested in one business as well as the investment conditions are continuously specified by the Issuer. The Issuer 

shall take responsibility for the compliance with the obligations based on the Bond with all of its assets. The Issuer has used 

the proceeds of the private placement of Bond II to build up its energy portfolio, in line with its stated purpose in the 

offering.  
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Main data of the bond issue: 

 

Name of Bond I άht¦{ D[h.![ нлнф .ƻƴŘέ 

Series code: OPUS2029 
Security identifier (ISIN) listed in XBond HU0000359278 
Count: 572 
Method of distribution: private 
Form: dematerialized 
Date of auction 25 October 2019 
Policy period: 10 years 
Expiration of bond: 29 October 2019 
Total nominal value of the series: HUF 28.6 billion 
Amount of funds raised: HUF 28.77 billion 

Type of interest: Fixed-interest 
Rate of coupon: 2.80% 

Date of entry to BSE: 30 March 2020 

 

Name of Bond II άht¦{ D[h.![ нлом .ƻƴŘέ 

Series code: OPUS2031 
Security identifier (ISIN) listed in XBond HU0000360409 

Count: 780 
Method of distribution: private 
Form: dematerialized 
Date of auction 27 April 2021 
Policy period: 10 years 
Expiration of bond: 29 April 2031 
Total nominal value of the series: HUF 39 billion 
Amount of funds raised: HUF 39.03 billion 
Type of interest: Fixed-interest 
Rate of coupon: 3.20% 
Date of entry to BSE: 15 July 2021 

 

Terms and book value of the Bonds 

As from 29 October 2019 (inclusive) Bond I carry an annual 2.80 per cent interest on their nominal value. During the term 

of the Bonds, the interest is payable subsequently, on 29 October each year, i.e. from 29 October 2020 to 29 October 2029. 

With regard to Bond I, the effective interest rate was set at 2.733%, taking into account the subscription costs and the 

amount of the oversubscription. 

The Company fully performed its interest payment obligation in 2024 and 2023 within the specified limits and conditions. 

As from 29 April 2021 (inclusive) Bond II carries an annual 2.80 per cent interest on their nominal value. During the term of 

the Bonds, the interest is payable subsequently, on 29 April each year, i.e. from 29 April 2022 to 29 April 2031. With regard 

to Bond II, the effective interest rate was set at 3.194%, taking into consideration the subscription costs and the amount of 

the oversubscription. The Company has fully met its interest payment obligations for the years 2025 and 2024 
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I¦C ΨлллΩ   Bond I     Bond II  

  31.12.2025 31.12.2024   31.12.2025 31.12.2024 

            

Nominal value of bond 28,600,000 28,600,000  39,000,000 39,000,000 

 Oversubscription and issue costs (discount)  165,850 165,850  16,469 16,469 

Book value at issue  28,765,850 28,765,850  39,016,469 39,016,469 

       
Amortisation of discount from issue  (97,002) (80,283)  (8,572) (6,631) 

Accrued interest 140,414 140,414  844,537 844,537 

      

 Book value of bond  28,809,262 28,825,981  39,852,434 39,854,375 

       
Interest expense at effective interest rate 784,080 783,835  1,246,059 1,245,997 

 

 

¢ƘŜ LǎǎǳŜǊΩǎ ŎǊŜŘƛǘ ǊŀǘƛƴƎ 

OPUS GLOBAL Nyrt. performed the independent credit rating procedure required as a precondition for participation in the 

Bonds Funding for Growth Scheme (BFFG) announced by the National Bank of Hungary (MNB), which is then reviewed every 

year. On 1 April 2021, the Company obtained a BBB- rating, four degrees higher than the investment level required by the 

MNB for the bonds to be issued: BBB- rating and maintained the BB rating for the Company. The analysis was carried out 

by the independent international raǘƛƴƎ ŀƎŜƴŎȅ {ŎƻǇŜ wŀǘƛƴƎǎ DƳōI όbŜǳŜ aŀƛƴȊŜǊ {ǘǊŀǖŜ сс- 68 60311 Frankfurt am 

aŀƛƴΤ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜΥ [ŜƴƴŞǎǘǊŀǖŜ р млтур .ŜǊƭƛƴΣ Germany) (www.scoperatings.com). 

As required by the Programme, the Company completed the annually required credit rating review process in 2025, with 

the independent rating agency, as a result of which the rating agency maintained its BBB- rating for the bond issuance and 

the issuer rating of BB/Stable. 

 

.ƻƴŘǎ ƻŦ ht¦{ ¢LD#½ ½ǊǘΦ 

ht¦{ ¢LD#½ ½ǊǘΦ ŘŜŎƛŘŜŘ ƛƴ ƛǘǎ ǊŜǎƻƭǳǘƛƻƴ ƻŦ н aŀǊŎƘ нлнм ǘƻ ǇŀǊǘƛŎƛǇŀǘŜ ƛƴ ǘƘŜ DǊƻǿǘƘ .ƻƴŘ trogramme announced by the 

MNB, and thus decided to issue bonds and to fulfil the obligations associated with it.  
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Main data of the bond issue: 

 

¢ƘŜ ōƻƴŘǎ ƛǎǎǳŜŘ ōȅ ht¦{ ¢LD#½ ½ǊǘΦ ό¢LD#½ нломκ!ύ ƘŀǾŜ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǇŀǊŀƳŜǘŜǊǎΥ  

 

Name of security α¢LD#½ нломκ!έ 

Series code: ¢LD#½ нломκ!  
Security identifier (ISIN) listed in XBond HU0000360292 
Count: 1,000 
Method of distribution: private 
Form: dematerialized 
Date of auction 22.03.2021 
Policy period: 10 years 
Expiration of bond: 24.03..2031 
Total nominal value of the series: HUF 50 billion 

Amount of funds raised:  HUF billion 
Type of interest: Fixed-interest 
Rate of coupon: 2.8% 
Date of entry to BSE: 18.06..2021 

 

The Growth Bond Programme (NKP) prescribes an obligation for listing on the stock exchange, with which the Company 

has complied, and the admission of the bonds to the multilateral trading facility operated by the Budapest Stock Exchange 

(BSE) under the name Xbond took place on 18 June 2021. 

 

¢ƘŜ LǎǎǳŜǊΩǎ ŎǊŜŘƛǘ ǊŀǘƛƴƎ 

The annual review associated with the bond issuance has been completed, and the independent credit rating agency, 

Scope Ratings GmbH, has changed the previously established BB-/Stable issuer rating to BBB-/Positive, and changed 

the BB-/Stable rating for the issued bonds to a BBB rating.  

Conditions and book value of the Bonds 

On 24.03.2022, the first interest payments (HUF 1,400 million) and principal repayments (HUF 1,500 million) were 

made. 

The Bond bears interest at 2.8% per annum on its nominal value from 24 March 2021 (inclusive). During the term of the 

Bonds, the interest is payable subsequently, on 24 March each year, i.e. from 24 March 2022 to 24 March 2031. The 

Group reports the value of the bonds and the related interest expense at amortised cost discounted at the effective 

interest rate. 

 

Taking into consideration the underwriting costs and the amount of the oversubscription, the effective interest rate on 

the bond was 2.7909%. 
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I¦C ΨлллΩ   31.12.2025 31.12.2024 

        

Nominal value of bond 50,000,000 50,000,000 

 Oversubscription and issue costs (discount")  31,908 31,908 

Book value at issue  50,031,908 50,031,908 

      

Bond repayments (cumulative) (6,000,000) (4,500,000) 

Amortisation of discount from issue  (17,046) (13,536) 

Accrued interest   955,222 985,027 

Book value of bond 44,970,084 46,503,399 

      

Interest expense at effective interest rate in the reporting year 1,237,731 1,274,332 

 

Instalment schedule of bonds 

The nominal principal of the three bonds will be repaid according to the following schedule: 

 

HUF '000' Total 2026 2027 2028 2029 2030 2031 After 2031 

OPUS GLOBAL Nyrt. - MNB 
Growth Bond Programme I. 

                       
28,809,262  

                            
157,714  

                               
17,764  

                               
18,267  

                       
28,615,517  

                                        
-    

                                        
-    

                                        
-    

OPUS GLOBAL Nyrt. - MNB 
Growth Bond Programme II. 

                       
39,852,434  

                         
4,746,387  

                         
3,901,681  

                         
3,901,515  

                         
3,901,335  

                         
3,901,152  

                       
19,500,364  

                                        
-    

¢LD#½ bȅǊǘ. - MNB Growth Bond 
Programme 

                       
44,970,084  

                         
2,455,222  

                         
4,500,000  

                         
4,500,000  

                         
4,500,000  

                         
4,500,000  

                         
4,500,000             20,014,862  

Total 
   113,631,780  

                         
7,359,323  

                         
8,419,445  

                         
8,419,782  

                       
37,016,852  

                         
8,401,152  

                       
24,000,364             20,014,862  

 

30. Other long-term liabilities 

 

¢ƘŜ DǊƻǳǇΩǎ ōŀƭŀƴŎŜ ƻŦ ƻǘƘŜǊ ƭƻƴƎ ǘŜǊƳ ƭƛŀōƛƭƛǘƛŜǎ ŀǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлнр ŀƴŘ нлнпΥ 

 
HUF '000' 2025YE 2024YE 

aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦ      1,620,926                           -     

OPUS GLOBAL Nyrt.      1,459,215          2,720,627     

OPUS E-LINE Kft.          223,222                           -     

OPUS GLOBAL ESOP Organisation            34,650                           -     

R-KORD Kft.      1,125,112                           -     

Total      4,463,125          2,720,627     
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Other long term liabilities present the extra-group obligations of the subsidiaries listed in the table. The liability recognised 

at OPUS GLOBAL Nyrt. represents the long-term portion of a payment obligation arising from the purchase price of a loan 

assumed in respect of VIRESOL Kft. As the obligations arising from the assumed loan purchase price are due within three 

years, the contractual liabilities were recognised at their discounted present value due to the deferred payment terms. The 

total includes a discount amount of HUF 313,645,000 (reducing the nominal value) (see also Note II.3.33). See also Note II.3. 

35. 

 

31. Long-term related liabilities 

 

Amounts of long-term liabilities to related companies as at 31 December 2025 and 2024: 

 

HUF '000' 2025YE 2024YE 

Loan liabilities  1,595,133   1,595,133  

         Talentis Agro Zrt.  -   -  

         YƻƴȊǳƳ t9 aŀƎłƴǘǃƪŜŀƭŀǇ  -   -  

         Status Energy Kft.  1,595,133   1,595,133  

Other liabilities  40,001   40,001  

Total  1,635,134   1,635,134  

 

 

32. Leasing 

 

Accounting Policy 

When entering into a contract, the Group shall verify whether the contract is a lease. A contract is a lease if a third party 
transfers to the Group the right to control the use of an identified asset for a specified period of time in return for 
consideration. Assets (right of use assets) and liabilities (under leases) arising from a lease are evaluated initially at their 
present value. Lease liabilities include the net present value of the following lease payments: fixed charges, variable lease 
payments that are dependent on an index or rate, amounts expected to be paid by the Group under residual value 
guarantees; the exercise price of a call option if the Company is reasonably certain to exercise the option.  

Lease payments are discounted at the implicit lease rate. If that rate is difficult to determine, which is typically the case 
for the Group's leases, the lessee should use an incremental lessee rate. The Group determines the incremental lessee 
rate using a publicly available benchmark rate for the relevant market, taking into consideration the amount, currency, 
term, industry of the borrower and the subject of the financing. This was determined taking into consideration the central 
bank base rate (BUBOR) providing guidance on the market. 

Interest on the lease liability is charged to finance costs over the lease term so as to produce a constant periodic rate of 
interest on the remaining balance of the lease liability. See also Note II.2.8. with regard to Right-of-Use Assets. 
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¢ƘŜ DǊƻǳǇΩǎ ƭŜŀǎƛƴƎ ƭƛŀōƛƭƛǘƛŜǎ ŀǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлнр ŀƴŘ нлнпΥ 

 

HUF '000' 2025YE 2024YE 

 
Long-term lease liabilities        10,196,073                  5,783,255      

Current lease liabilities          3,528,935                  2,100,919      

Total        13,725,008                  7,884,174      

 

 

The total amount of lease payments incurred with regard to leases is as follows: 

 

HUF '000' 2025YE 2024YE 

Paid-up capital          4,150,923                  2,960,206     

Incurred interest              728,020                     546,898     

Total           4,878,943                  3,507,104     

 
 

33. Trade payables 

 

The below table presents the breakdown of consolidated trade payables by currency for 31 December 2024 and 2025: 

 

HUF '000' 2025YE 2024YE 

Trade payables HUF       23,567,739           36,701,276     

Trade payables EUR         3,658,637             3,336,655     

Other trade payables         2,188,934             1,843,243     

Uninvoiced suppliers            176,992                872,938     

Total       29,592,302           42,754,112     

   

   

HUF '000' 2025YE 2024YE 

Trade payables HUF 79.64% 85.84% 

Trade payables EUR 12.36% 7.80% 

Other trade payables 7.40% 4.31% 

Uninvoiced suppliers 0.60% 2.04% 

Total  100% 100% 
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34. Short-term liabilities to related parties 

¢ƘŜ DǊƻǳǇΩǎ short-term liabilities to related parties as at 31 December 2025 and 2024: 

 

HUF '000' 2025YE 2024YE 

Trade payables       38,671,435           48,009,648     

         YƻƴǘǵǊ /ǎƻǇƻǊǘ YŦǘΦ                  2,825               1,635,363     

         V-IƝŘ ½ǊǘΦ         23,169,641             32,412,333     

         V-IN5 bŜǘǿƻǊƪ YŦǘΦ           5,127,419               4,955,431     

         Agrolink Zrt.           6,663,456               2,273,724     

         CŜƧŞǊ .Φ#Φ[Φ ½ǊǘΦ                          -               1,394,713     

         OPTESZ OPUS Zrt.           2,332,229               3,617,181     

         Other trade payables           1,375,865               1,720,903     

Other short-term liabilities       12,071,485           13,276,876     

         V-IƝŘ ½ǊǘΦ              123,601               3,033,393     

         V-IN5 bŜǘǿƻǊƪ YŦǘΦ           4,629,108               5,196,687     

         OPTESZ OPUS Zrt.           5,861,443               3,959,029     

         Other short-term liabilities           1,457,333               1,087,767     

Total       50,742,920           61,286,524     
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35. Other short-term liabilities, accrued expenses and deferred income 

 

Accounting Policy 

Accrued expenses include cost items accrued in the reporting period, while deferred income includes income items that 

are financially realised in the reporting period but actually relate to the following period.   

 

 

¢ƘŜ DǊƻǳǇΩǎ ōŀƭŀƴŎŜ ƻŦ ƻǘƘŜǊ ǎƘƻǊǘ ǘŜǊƳ ƭƛŀōƛƭƛǘƛŜǎ ŀǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлнр ŀƴŘ нлнп ǿŜǊŜ ŀǎ ŦƻƭƭƻǿǎΥ 

 

HUF '000' 2025YE 2024YE* 

Dividend payment obligations                         -                         20,188     

Credit balance buyers         1,685,194                    1,257,550     

Deposit              43,989                       106,566     

Long term debt security obligation            144,213                       142,620     

After loyalty point balance calculation         1,615,084                    1,111,851     

Funds received for development         7,760,858                    7,915,267     

Small power station fuse         1,277,425                    3,564,523     

Deferred purchase price of purchased receivables and acquired shareholdings         8,726,570                    1,360,313     

Connection fee liability toward other network licensees         1,468,691                                    -     

RRF (Recovery and Resilience Facility) advance payment            111,736                       111,736     

Advance received for DIMOP subsidy            140,675                                    -     

SWAP transaction mark to market valuation              37,885                                    -     

Total financial instruments        23,012,320                 15,590,614     

Payable taxes and customs (except capital gains tax expenses)  2,039,494 2,360,428 

Liabilities to local governments 76,754 52,700 

Liabilities  to employees  2,502,309 2,170,750 

Prepaid income 3,345,532 8,732,769 

Accrued and deferred costs 44,682,727 56,167,160 

Bonus liability to be settled through ESOP Organisation 742,443 - 

Deferred incomes 29,447,304 25,207,843 

Products, stock in delivery 518,451 - 

Accounts payable on unused holidays 123,164 117,279 

Other short-term liabilities 239,469 389,812 

Total Non-financial instruments  83,717,647 95,198,741 

Total  106,729,967 110,789,355 

 *Republished values, see Note II.2.8. 
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Liabilities to employees include the salaries account as well as unused remuneration. The "deferred purchase price of 

purchased receivables" consists of the current portion of the assumed loan payment obligation toward VIRESOL Kft. as 

described in Note II.3.30, and the outstanding portion of the purchased KALL shareholding (see Note II.3.1). 

 
ESOP (Employee Share Ownership Program) Organisation 
 
The Company and its subsidiaries have established the OPUS GLOBAL Employee Share Ownership Programme Organization 
όά9{htέύ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ !Ŏǘ ·[L± ƻŦ мффн ƻƴ 9ƳǇƭƻȅŜŜ {ƘŀǊŜ hǿƴŜǊǎƘƛǇ tǊƻƎǊŀƳƳŜǎ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ƛƴŎŜƴǘƛǾƛȊƛƴƎ 
key employees and officers. 
This type of ESOP allows for performance-based remuneration to be paid to employees through the ESOP.  
 
The premium targets are determined in accordance with annual programmes. The bonus payment liabilities are accrued in 
the books of the subsidiaries participating in the programme in the respective current year, in proportion to the fulfilment of 
the employees' annual objectives. Upon the expiry of the programme (at the time of payment), the accrual is reversed, and 
new bonus objectives, as well as new financial coverage, are determined.  
The Company consolidates the ESOP OrganisationΣ ŀǎ ǘƘŜ ŦƻǳƴŘŜǊόǎύ ƘŀǾŜ ǊŜǎǘǊƛŎǘŜŘ ǘƘŜ 9{htΩǎ ŀŎǘƛǾƛǘƛŜǎΣ Ŏŀƴ ƛƴŦƭǳŜƴŎŜ ƛǘǎ 
returns, and bear the risk related to those returns.  
 
Under the Articles of Association of the OPUS GLOBAL ESOP, the OPUS shares held by the ESOP carry voting and dividend 
rights.  
  

http://www.opusglobal.hu/


 OPUS GLOBAL Nyrt.  
2025 Consolidated Annual Report  

            
         II.3.  Notes to the Financial Statements - Balance Sheet Financial Instrument Items 

 
  

 

 

 

 

 

 

 

 

 

  

tel.: + 36 1 433 0700 
e-mail: info@opusglobal.hu 
www.opusglobal.hu     

 

OPUS GLOBAL Nyrt. 
млсн .ǳŘŀǇŜǎǘΣ !ƴŘǊłǎǎȅ ǵǘ рфΦ 
Cg. 01-10-042533 

93 

 

36. Classification and fair valuation of financial instruments 

 

The financial instruments included in the balance sheet consist of investments, other Non-current Assets, trade receivables, 

other current assets, cash and cash equivalents, long-term and short-term loans, other long-term liabilities, and trade and 

other payables. The listed financial assets and liabilities are indicated at book value.  

 

HUF '000' 2025YE 2024YE* 
Evaluation 
principle 

Real value 
hierarchy 

   
  

Financial investments 35,897,018 11,365,519 
 

 
of which: Loans and assets measured at amortized cost 8,362,508 8,965,519 AC 

 
Capital investment 27,534,510 2,400,000 FVTPL Level3 

Investments in other associates 1,198,000 1,197,700 FVTPL Level3 

Long-term receivables from related parties 2,556,808 4,578,300 AC 
 

of which: Loan 2,556,808 4,578,300 AC 
 

Total Long-term financial assets 39,651,826 17,141,519 AC 
 

Accounts receivable 35,895,757 47,957,210 AC 
 

Current receivables from related parties 11,809,700 8,793,599 AC 
 

of which: Loan 2,352,403 2,633,816 AC 
 

Other receivables 4,918,028 6,077,201 AC 
 

of which: Loan 56,307 33,607 AC 
 

of which: Derivatives 1,069,346 1,933,726 FVTPL Level2 

Contractual assets 32,171,048 29,218,986 AC 
 

Cash and cash equivalents 167,781,980 160,182,009 AC 
 

Total short-term financial assets 252,576,513 252,229,005   

Total financial assets 292,228,339 269,370,524     

 
    

Long term loans and borrowings 97,462,206 110,790,032 AC 
 

Long-term liabilities from bond issuance 106,272,457 111,694,996 AC 
 

Other long-term liabilities 4,463,125 2,720,627 AC 
 

of which: Loan - - AC 
 

Long-term liabilities to related parties 1,635,134 1,635,134 AC 
 

of which: Loan 1,595,133 1,595,133 AC 
 

Long-term financial leasing liabilities 10,196,073 5,783,255 AC  

Total Long-term financial liabilities 220,028,995 232,624,044 
  

Short term loans and advances 10,038,010 10,454,646 AC 
 

Short-term liabilities from bond issuance 7,359,323 3,488,759 AC 
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Trade payables  29,592,302 42,754,112 AC 
 

Other liabilities  23,012,320 15,590,614 AC 
 

of which: Loan - - AC 
 

of which: Derivatives 37,885 - FVTPL Level2 

Short-term liabilities to affiliated parties 50,742,920 61,286,524 AC 
 

of which: Loan - - AC 
 

Short-term financial leasing liabilities 3,528,935 2,100,919 AC  

Total short-term financial liabilities 124,273,810 135,675,574 
  

Total financial liabilities 344,302,805 368,299,618     

 
*Republished values 

 
The fair value of long-term financial assets and liabilities recognized at amortized cost does not deviate significantly from 
the book value, because these transactions do not include incremental costs and have floating interest rates, with the 
exception of the issued bonds, the calculated fair market value of which is HUF 96,048,633,000. In accordance with the 
above and IFRS 7:25, 29, the fair value of financial assets and financial liabilities is not presented separately, as these show 
values approximately similar to the book value.  
 
 
The definition of the fair value hierarchy levels presented above is as follows:  
 
Level 1:  
 
Quoted (unadjusted) prices in active markets for identical assets or liabilities. 
 
 
Level 2:  
 
Fair values determined for the asset or liability based on inputs, which are observable from market data, either directly or 
indirectly. The fair value of financial instruments not quoted in an active market is determined utilizing alternative valuation 
techniques, typically through the application of a discounted cash flow method. 
 
Level 3: 
 
Valuation techniques based on information not observable in the market (venture capital and other financial investments, 
debt instruments for which no quoted market price is available). 
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37. Financial risk management 

The Group is primarily exposed to credit risk arising from its financial instruments, and market risk arising from exchange rate 

ŀƴŘ ƛƴǘŜǊŜǎǘ ǊŀǘŜ ƳƻǾŜƳŜƴǘǎΦ ¢ƘŜ DǊƻǳǇΩǎ ŀǎǎŜǘǎ ƛƴŎƭǳŘŜ ŎŀǎƘΣ ǎŜŎǳǊƛǘƛŜǎΣ ǘǊŀŘŜ ŀƴŘ ƻǘƘŜǊ ǊŜŎŜƛǾŀōƭŜǎΣ ŀǎ ǿŜƭƭ ŀǎ ƻǘƘŜǊ ŀǎǎŜǘs 

ς ŜȄŎŜǇǘ ŦƻǊ ǘŀȄŜǎΦ ¢ƘŜ DǊƻǳǇΩǎ ƭƛŀōƛƭƛǘƛŜǎ ƛƴŎƭǳŘŜ ŎǊŜŘƛǘǎ ŀƴŘ ƭƻŀƴǎΣ ŀŎŎƻǳƴǘǎ ǇŀȅŀōƭŜ ŀƴŘ ƻǘƘŜǊ ƭƛŀōƛƭƛǘƛŜǎΣ ŜȄŎŜǇǘ ŦƻǊ ǘƘŜ Ǉrofit 

or loss arising from the revaluation of taxes and financial liabilities. 

The Group is exposed to the below financial risks: 

Å credit risk 

Å liquidity risk 

Å Capital management 

Å market risk 

¢Ƙƛǎ ŎƘŀǇǘŜǊ ǇǊŜǎŜƴǘǎ ǘƘŜ DǊƻǳǇΩǎ ŀōƻǾŜ ǊƛǎƪǎΣ ǘƘŜ DǊƻǳǇΩǎ ǘŀǊƎŜǘǎΣ ǇƻƭƛŎƛŜǎΣ Ǿŀƭǳŀǘƛƻƴǎ ƻŦ ǇǊƻŎŜǎǎŜǎ ŀƴŘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘΣ 

ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ DǊƻǳǇΩǎ ƳŀƴŀƎŜƳŜƴǘ ŎŀǇƛǘŀƭΦ ¢ƘŜ aŀƴŀƎŜƳŜƴǘ ǎƘŀƭƭ ƘŀǾŜ ƎŜƴŜǊŀƭ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ǘƘŜ ŜǎǘŀōƭƛǎƘƳŜƴǘΣ 

supervision and risk management of the Group. 

The purpose of managing financial risks is to reduce these risks through ongoing operational and financial activities.  

¢ƘŜ ǇǳǊǇƻǎŜ ƻŦ ǘƘŜ DǊƻǳǇΩǎ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǇƻƭƛŎȅ ƛǎ ǘƻ ŦƛƴŘ ŀƴŘ ŜȄŀƳƛƴŜ ǘƘŜ Ǌƛǎƪǎ ǘƘŜ DǊƻǳǇ ƛǎ ŜȄǇƻǎŜŘ ǘƻΣ ǎŜǘ ǘƘŜ 

appropriate controls and supervise the risks. The risk management policy and system is revised in order to ensure that it 

reflects the changŜŘ ƳŀǊƪŜǘ ŎƻƴŘƛǘƛƻƴǎ ŀƴŘ ǘƘŜ DǊƻǳǇΩǎ ŀŎǘƛǾƛǘƛŜǎΦ 

a) Credit risk 

Credit risks means the risk that the debtor or the partner does not fulfil its contractual obligations, which causes financial 

losses to the Group. Financial assets exposed to credit risks may include long- or short-term allocations and receivables 

from customers and other receivables.  

The Group takes out credit insurance for customer limits, and requests prepayment of uninsured receivables. The Group 

has no trade receivables or contractual assets for which no impairment is recognised due to collateral. 

The following table presents the credit risk exposure of the Group's financial instruments and its concentration by divisions 

as of 31 December 2025 and 31 December 2024: 
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2025YE    HUF '000' 

Description 
Industrial 

production 

Agriculture 
and Food 
industry 

Asset 
Management 

Tourism  Energy 
Total 

Consolidation 

Accounts receivable 19,152,038 7,369,073 1,130 2,249,354 7,124,162 35,895,757 

Current receivables from related 
parties 

8,358,491 154,010 2,171,442 98,900 1,026,857 11,809,700 

Other receivables and prepaid 
expenses and accrued income 

2,670,232 853,291 56,307 120,202 1,217,996 4,918,028 

Contractual assets 16,404,066 30,589 - 855,889 14,880,504 32,171,048 

Financial investments  2,112,649 - 1,787 - 6,248,072 8,362,508 

Long-term receivables from 
related parties 

100,439 - 2,456,369 - - 2,556,808 

Total 48,797,915 8,406,963 4,687,035 3,324,345 30,497,591 95,713,849 

 
 
2024YE    HUF '000' 

Description 
Industrial 

production 

Agriculture 
and Food 
industry 

Asset 
Management 

Tourism  Energy 
Total 

Consolidation 

Accounts receivable 30,042,366 8,422,067 530 216,830 9,275,417 47,957,210 

Current receivables from related 
parties 

1,818,881 130,811 4,481,209 103,516 2,259,182 8,793,599 

Other receivables and prepaid 
expenses and accrued income 

3,022,861 848,123 28,505 158,894 2,018,818 6,077,201 

Contractual assets 7,716,649 36,107 - 759,476 20,706,754 29,218,986 

Financial investments  2,112,649 - 101,710 - 6,751,160 8,965,519 

Long-term receivables from 
related parties 

- 136,000 4,442,300 - - 4,578,300 

Total 44,713,406 9,573,108 9,054,254 1,238,716 41,011,331 105,590,815 

 

Credit risk management 

 

In the Food Division, credit insurance is taken out to cover trade receivables, and if the collateral does not cover the trade 

receivables, an advance is requested from the customer. 

In the Tourism Division, trade receivables are continuously monitored by management. Trade receivables with a maturity 

of more than 30 days are assigned to a law firm for collection, while trade receivables with a maturity of more than 90 days 

are factored. 
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Impairment of financial assets 
 

Accounting Policy 
 
The Group recognizes impairment in accordance with expected credit losses regarding debt instruments measured at 
amortized cost, as well as for lease receivables, trade receivables, and contract assets.  
The magnitude of expected credit losses is updated on each reporting date in order to reflect changes in credit risk that 
have occurred since the initial recognition of the specific financial instrument.  
 
Significant Increase in Credit Risk 
 
During the assessment of a significant increase in the credit risk of a financial instrument, the Group compares the risk of 
default of the financial instrument on the reporting date with the risk of default existing at the date of initial recognition. 
Throughout this evaluation, the Group considers both qualitative and quantitative reasonably demonstrable 
information, including historical experiences and forward-looking information that are accessible without undue cost or 
effort. The forward-looking information taken into consideration includes the future industry prospects of the Group's 
debtors, which are evaluated based on publicly available information (press, financial statements, reports), furthermore 
the consideration of various external sources of actual and forecasted economic information pertaining to the core 
activities of the Company.  
The Group particularly considers the following information when assessing the significant increase in credit risk that has 
occurred since initial recognition: 
 

Å actual or expected significant deterioration in the external (if available) or internal credit rating of the 

financial instrument; 

Å significant deterioration in external market credit risk indicators pertaining to the financial instrument, such 

as a significant increase in the credit spread or the increase in credit default swap prices related to the 

debtor; 

Å existing or forecasted adverse changes in business, financial, or economic conditions that significantly 

reduce the ability of the debtor to fulfil its obligations; 

Å actual or expected significant deterioration in the operating results of the debtor; 

Å significant increase in the credit risk of other financial instruments of the same debtor; 

Å actual or expected significant adverse change in the regulatory, economic, or technological environment of 

the debtor that significantly reduces the ability of the debtor to fulfil its obligations. 

 
For the assessment and recognition of impairment, the so-called simplified and general approaches are applicable. 
 
General approach 
 
In accordance with the expected credit loss model, financial instruments are classified into three "buckets." This 
classification is based upon changes occurring in the credit risk of the financial asset. The relative credit risk model 
serves to evaluate elevated credit risk. An increase in credit risk compared to the initial recognition results in the 
reclassification of financial instruments between the buckets. 
 
The Group applies the general approach with regard to bank accounts, other financial receivables, and loans granted. 
 

Bucket No. 1 (Performing) 

The Group assumes that the credit risk of a financial instrument has not increased significantly since initial recognition if 
the financial instrument is qualified as low credit risk on the reporting date. A financial instrument is considered to have 
low credit risk if: 
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Å the financial instrument possesses a low risk of default; 

Å the debtor maintains a strong capacity to fulfil its contractual cash flow obligations in the near future; 

Å adverse changes in long-term economic and business conditions may reduce, but will not necessarily 

diminish, the ability of the borrower to fulfil its contractual cash flow obligations.  

The Group considers a financial instrument to possess low credit risk if it holds an externally recognized "investment grade" 
credit rating according to globally accepted definitions, or, should an external rating be unavailable, it possesses an internal 
"performing" classification. "Performing" signifies that the partner maintains a strong financial position and possesses no 
overdue liabilities.  

The basis for the recognition of impairment is the 12-month expected credit loss. 

The Group consistently monitors the effectiveness of the criteria utilized for the identification of a significant increase in 
credit risk and revises them as necessary to ensure that such criteria are capable of identifying a significant increase in 
credit risk before the amount becomes past due. 

 

Bucket No. 2 (Underperforming) 

Irrespective of the results of the aforementioned assessment, the Group assumes that the credit risk of a financial asset 
has increased significantly since initial recognition if the payment deadlines according to the contract (or document) are 
more than 30 days past due, unless the Company possesses reasonable and demonstrable information proving the 
contrary.  

The basis for the recognition of impairment is the lifetime expected credit loss. 

Bucket No. 3 (Non-performing) 

The Group considers the following occurrences as an event of default for internal credit risk management purposes, as 
historical experiences demonstrate that financial assets meeting the following criteria typically do not recover: 

Å whenever the debtor breaches its financial obligations (covenants); 

Å information derived from internal or external sources indicates that the debtor is unlikely to fulfil its 

payments to creditors in their entirety, including the Group (disregarding any collateral held by the Group); 

the counterparty repeatedly fails to meet its payment obligations and the service has been suspended (the 

contract has not yet been terminated); 

Å the unpaid invoices of the counterparty exceed the prescribed credit limit and the counterparty fails to pay 

despite repeated reminders; 

Å the counterparty applies for bankruptcy protection (in order to avoid insolvency); 

Å during the evaluation, qualitative aspects must be considered in addition to the aforementioned quantitative 

factors, such as the non-fulfilment of agreements. 

 

 

Irrespective of the aforementioned analysis, the Company considers the definition of default to be fulfilled if a financial 
asset is more than 90 days past due, unless the Group possesses reasonable and supported information indicating that a 
criterion considering a longer grace period is more appropriate.  
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The basis for the recognition of impairment is the lifetime expected credit loss. 
 
Credit-impaired financial assets 
A financial asset is credit-impaired when one or more events have occurred that adversely impact the expected future 
cash flows of the specific financial asset. The fact that a financial asset is credit-impaired is demonstrable through 
observable data; such events include, for example: 

Å significant financial difficulties of the debtor or the issuer; 

Å breach of contract, such as default or overdue liability; 

Å the creditors of the debtor, due to economic or contractual reasons, have granted concessions to the debtor 

that they would not otherwise provide; 

Å it becomes probable that the debtor will enter bankruptcy or undergo other financial reorganization 

proceedings; 

Å the active market for the financial asset ceases to exist due to financial difficulties. 

 
Simplified approach 
 
The Group applies the simplified approach with regard to trade receivables, contract assets, and lease receivables that do 
not contain a significant financing component. 
 
Financial instruments measured utilizing the simplified approach are evaluated based on lifetime expected credit losses, 
which are grounded in historical data and forward-looking considerations that account for anticipated macroeconomic 
changes. Consequently, with the exception of insolvency, neither indicators of a significant increase in credit risk nor 
events of defaultτspecifically delayed paymentsτinfluence the simplified approach. 
The Group estimates expected credit losses pertaining to these financial assets utilizing an impairment matrix based on 
historical experience (observing 3 years of historical losses and previous payment profiles, resulting in loss rates expressed 
as percentages).  
For the determination of expected credit loss rates, the Company does not utilize forward-looking information (e.g., 
macroeconomic trends), as the Company does not consider their impact to be significant. 
Important considerations regarding the two approaches: 
 
Å the Group recognizes lifetime expected credit losses even in cases where credit risk has increased significantly 

since initial recognition. However, if the credit risk of the financial instrument has not increased significantly 
since initial recognition, the Group recognizes the impairment for the specific instrument based on 12-month 
expected credit losses. 

Å Lifetime ECL reflects the credit losses arising from all possible default events throughout the expected life of the 
financial instrument. In contrast, 12-month ECL represents the portion of the lifetime ECL that is expected to 
result from default events occurring within 12 months following the reporting date.  

Å if the expected cash flow of the financial asset significantly exceeds its carrying amount (the conditions for 
impairment exist only partially or not at all), the previously recognized impairment must be partially or fully 
reversed; however, as a result of the reversal, the amount of the receivable may not exceed the amount of the 
original receivable. 

Measurement and recognition of expected credit losses 

 

The measurement of expected credit loss is a function of the probability of default (PD), the loss given default (LGD, i.e., 
the magnitude of the loss in the event of default), and the exposure at default (EAD). The estimation of the probability of 
default and the loss given default is based upon historical data adjusted with forward-looking information as described 
above. With regard to financial assets, the exposure at default represents the gross carrying amount on the reporting date. 
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Regarding financial assets, the expected credit loss is estimated as the difference between all contractual cash flows due 
to the Group in accordance with the contract and all cash flows the Group expects to collect, discounted at the original 
effective interest rate. With regard to lease receivables, the cash flows utilized for the determination of expected credit 
losses correspond to the cash flows utilized for the measurement of the lease receivable in accordance with IFRS 16.  

If the Group measured the impairment of a financial instrument at the previous reporting date at an amount equal to the 
lifetime expected credit loss, but determines at the current reporting date that the conditions for lifetime ECL are no 
longer present, then at the current reporting date, it shall measure the impairment at an amount equal to the 12-month 
expected credit loss, with the exception of assets for which the simplified approach is applied. 

The Group recognizes an impairment gain or loss in the statement of profit or loss for every financial instrument. 
 
 

5ŜǘŜǊƳƛƴŀǘƛƻƴ ƻŦ ƛƳǇŀƛǊƳŜƴǘ ǿƛǘƘ ǊŜƎŀǊŘ ǘƻ ǘǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ ŀƴŘ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎ 

In accordance with the aforementioned accounting policy, the Group applies the simplified approach among the 

impairment models for trade receivables, contract assets, pursuant to IFRS 9; specifically, it determines impairment by 

estimating the expected loss over the term. The Group prepares experience-based adjustment tables for the valuation of 

trade receivables, taking into consideration future expectations. An impairment matrix determines expected loss rates in 

percentages by observing 3 years of historical losses and historical payment profiles, depending on maturity groupings, and 

then weighting expected credit losses over the term by the probability of default. The IFRS 9 impairment thus determined 

is recognised at group level, the impairment on the individual books differs. 

 In accordance with the impairment matrices, the Group recognized the following impairment losses categorized by the 

"buckets" determined based on the expected credit loss model:  

Depreciation matrix 31 December 2025 

000 HUF Average impairment Gross book value  Impairment  

  Not overdue 0.18%          60,434,102             108,600  

  0- 30 days 0.33%            6,805,932               22,329  

Bucket No. 1 0.19%          67,240,034             130,929  

  31- 90 days 9.88%                274,378               27,111  

Bucket No. 2 9.88%                274,378               27,111  

  91- 180 days 17.54%                137,768               24,166  

  181- 360 days 30.07%                283,876               85,353  

  over 360 days 73.76%            1,518,003          1,119,695  

Bucket No. 3 63.37%            1,939,647          1,229,214  

Total 2.00%          69,454,059          1,387,254  

 
The value of impairment includes impairment of HUF 1,299,063,000 recognized with regard to trade receivables and HUF 
88,191,000 recognized with regard to contract assets (see Note II.3.42). 

 

Depreciation matrix 31 December 2024 
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000 HUF Average impairment 
Gross  

book value   
Impairment  

  Not overdue 0.44%        38,672,963           168,337  

  0- 30 days 0.42%          7,980,830             33,252  

Bucket No. 1 0.43%        46,653,793           201,589  

  31- 90 days 31.46%             908,569           285,810  

Bucket No. 2 31.46%             908,569           285,810  

  91- 180 days 34.47%             618,689           213,292  

  181- 360 days 67.61%             631,302           426,824  

  over 360 days 84.40%          1,745,586        1,473,214  

Bucket No. 3 70.55%          2,995,577        2,113,330  

Total 5.14%     50,557,939        2,600,729     

  

The value of impairment includes impairment of HUF 2,600,729,000 recognized with regard to trade receivables. 
 
Determination of impairment with regard to loans granted to related parties and cash and cash equivalents 
 
In accordance with the accounting policy above, the Group determined the impairment with regard to loans granted to 
related parties in accordance with IFRS 9 by applying the general approach in accordance with IFRS 9. At the consolidated 
level, the average PD (Probability of Default) values published by the MNB (Magyar Nemzeti Bank) for the corporate sector 
and determined based on the ratings of the banks were applied during the determination of the recognized impairment. 
The loans and cash and cash equivalents belonged to Stage 1 at the end of the reporting period. See the recognized 
impairment in Notes II.3.23 and 24 and II.3.27. 

 

See the value of credit losses according to the impairment calculations in accordance with IFRS 9 in Note II.3.42.  

 
b) Capital management 

¢ƘŜ DǊƻǳǇΩǎ ǇƻƭƛŎȅ ƛǎ ǘƻ Ƴŀƛƴǘŀƛƴ ǘƘŜ ŜǉǳƛǘȅΣ ǿƘƛŎƘ ƛǎ ŜƴƻǳƎƘ ŦƻǊ ǘƘŜ ƛƴǾŜǎǘƻǊΩǎ ŀƴŘ ŎǊŜŘƛǘƻǊΩǎ ǘǊǳǎǘ ǘƻ ƪŜŜǇ ǳǇ ǘƘŜ ŦǳǘǳǊŜ 

development of the Group. The Directorate tries to maintain the policy, according to which higher exposure arising from 

loans is only assumed with higher yield based on the benefits and security given by the strong capital position. 

In the scope of capital management, the Group tries to ensure that the members of the Group can continue their activities 

ǿƘƛƭŜ ƳŀȄƛƳƛȊƛƴƎ ǘƘŜ ȅƛŜƭŘ ŦƻǊ ǘƘŜ ƻǿƴŜǊǎ ōȅ ǘƘŜ ƻǇǘƛƳŀƭ ōŀƭŀƴŎƛƴƎ ƻŦ ǘƘŜ ƭƻŀƴ ŎŀǇƛǘŀƭ ŀƴŘ ǘƘŜ ŜǉǳƛǘȅΦ ¢ƘŜ DǊƻǳǇΩǎ 

management also watches whether the capital structures of its members comply with the local laws and regulations. Where 

necessary, it provides for additional capital payments. The Group monitors the ratio of equity to liabilities and the ratio of 

so-called debt to equity. 

 

The ratio of equity and liabilities at the end of the reporting period is as follows: 

 HUF '000' 2025YE 2024YE* 

Share of external owners     165,470,004         154,146,471     

Equity per share of the parent company     227,398,576         225,467,987     

Equity capital     392,868,580         379,614,458     
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Long-term liabilities     386,901,157         395,331,020     

Short-term liabilities      238,317,008         287,302,768     

Liabilities     625,218,165         682,633,788     

 

The ratio of debt to equity at the end of the reporting period was as follows: 

 

HUF '000' 2025YE 2024YE* 

Loans and advances     107,500,516         121,244,678     

Bonds     113,631,780         115,183,755     

Cash and cash equivalents     167,781,980         160,182,009     

Net debt portfolio (foreign capital) 
-                    

60,281,464     
-                    

38,937,331     

Equity capital     392,868,580         379,614,458     

Net equity capital     453,150,044         418,551,789     

 

*Republished values, see Note II.2.8 

 

The Group also monitors the development of its equity ratios: 

 

        2025YE 2024YE 

Debt rate =  
Long-term Liabilities  

50% 51% 
Long-term Liabilities + Equity 

Equity ratio = 
Equity capital  

50% 49% 
Long-term Liabilities + Equity 
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c) Liquidity risk 

Liquidity risk is the risk that the Group cannot pay its financial liabilities upon their due date. The purpose of liquidity 

management is to ensure that there are suitable resources for the payment of liabilities when they become payable. 

Liquidity risk management 

The Group expects its business units to maintain strong liquidity positions and keep the liquidity profile of their assets, 

liabilities and contingent liabilities in order for them to ensure the balanced flow of funds and the performance of payment 

obligations upon their due date. To monitor this, as part of the annual planning cycle, the Group's subsidiaries prepare 

individual short and long-term capital and interest payment cash flow liquidity plans, which are monitored by the Parent 

Company at both individual and aggregate levels and action plans are implemented as necessary. 

The table below sets out the schedule of the Group's financial liabilities and - where relevant - increased by interests by 
respective maturity groupings for the remaining period to contractual maturity at 31 December 2025 and 2024: 
 

2025YE 

000 HUF Total within 1 year Between 1 and 5 years Over 5 years 

Bank loans: 129,989,601 15,220,951 63,644,358 51,124,292 

Bonds issue 124,266,100 8,535,000 59,319,600 56,411,500 

Leasing liabilities 13,725,008 3,528,935 9,206,362 989,711 

Trade payables 29,592,302 29,592,302 - - 

Other long-term liabilities 4,463,125 - 4,463,125 - 

Liabilities to related parties 52,378,054 50,742,920 1,635,134 - 

Contractual obligations 22,290,226 22,290,226 - - 

Other financial obligations 73,937,131 73,937,131 - - 

Financial liabilities 450,641,547 203,847,465 138,268,579 108,525,503 

     

Contingent and future liabilities 35,206,113 2,864,626 744,338 31,597,149 
 

 

2024YE 

000 HUF Total within 1 year Between 1 and 5 years Over 5 years 

Bank loans: 135,678,260 13,742,890 67,797,836 54,137,534 

Bonds issue 129,514,887 4,781,314 64,372,372 60,361,201 

Leasing liabilities 7,884,174 2,100,919 4,587,884 1,195,371 

Trade payables 42,754,112 42,754,112 - - 

Other long-term liabilities 2,720,627 - 2,720,627 - 

Liabilities to related parties 62,921,658 61,286,524 1,635,134 - 

Contractual obligations 41,857,240 41,857,240 - - 

Other financial obligations 76,848,742 76,848,742 - - 

Financial liabilities 500,179,700 243,371,741 141,113,853 115,694,106 

     
Contingent and future liabilities 36,268,342 3,968,461 3,037,882 29,262,000 
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The Group also monitors the development of its liquidity ratios: 

 

        2025YE 2024YE 

Current liquidity ratio =  
Current assets 

1.2 1.3 
Short-term liabilities 

Liquidity quick index =  
Current assets - inventory 

1.2 1.2 
Short-term liabilities 

d) Market risk 

The Group, arising from its activities, is primarily exposed to financial risks arising from foreign exchange and interest rate 

ŎƘŀƴƎŜǎΦ ¢ƘŜǊŜ ǿŀǎ ƴƻ ŎƘŀƴƎŜ ǿƛǘƘ ǊŜƎŀǊŘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƳŀǊƪŜǘ Ǌƛǎƪ ŜȄǇƻǎǳǊŜ ŀƴŘ ǘƘŜ ǿŀȅ ǘƘŜ DǊƻǳǇ ƳŀƴŀƎŜǎ ŀƴŘ 

assesses the risks.  

 

Managing exchange rate risk: 

The source of foreign exchange risk is, on the one hand, the Group's foreign exchange positions and the foreign exchange 

transactions used to hedge them. 

Part of the Group's revenues of some of its subsidiaries are denominated in foreign currencies, which carries the risk of 

changes in foreign exchange rates. The Parent Company does not monitor and manage these risks at an aggregated Group 

level and does not apply predetermined thresholds at which the Company would automatically reduce its exposure to 

foreign currency risk by entering into derivative transactions. Foreign exchange risks are managed individually by the 

subsidiaries. Subsidiaries with the largest exposure, whose sales, operating costs and financing are determined by EUR, 

have changed their accounting to EUR basis (from 2021 Kall Ingredients Kft. and from 2023 VIRESOL Kft.) in order to reduce 

their foreign exchange risk. Therefore, the Group considers that its profitability is not significantly affected directly by 

exchange rate fluctuations (apart from the impact of inflation) and therefore does not perform a group-wide exchange rate 

sensitivity test. In order to manage certain open currency positions, subsidiaries may enter into forward foreign exchange 

contracts on an individual basis to hedge their exposures, which are fair valued at the reporting date. The Company does 

not apply hedge accounting in accordance with IFRS requirements. 

 

The Group applies the below exchange rates expressed in HUF: 

 Average rate Instant rate at record date 

Currency 2025YE 2024YE 2025YE 2024YE 

1 EUR = 397.91 395.20 385.4 410.09 

1 USD = 353.2 393.60 328.42 394.12 

During 2025, the Group recognized a total net foreign exchange loss of HUF 2,117,942,000, while during 2024, it recognized 

a gain of HUF 568,611,000 (see Note II.3.45). 
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Interest rate risk management: 

 

The Group manages interest rate risk primarily as part of its liquidity plan. The Group seeks to mitigate interest rate risk by tying 
up free cash, securing funds at favourable interest rates (bonds, government grants) and by maintaining an appropriate ratio of 
equity to debt at all times. Nevertheless, the Group's earnings are highly dependent on changes in the interest rate environment. 
To measure interest rate risks, the Company performed 2 sensitivity analyses.  

a.) Effect of interest rate changes on net interest (in value and as a percentage) 

The net interest recorded in the books and the calculated average interest rates are predominantly determined on the asset 
side by the interest recorded on time deposits and receivables from related companies, and on the liability side by the interest 
recorded on bank loans, payables to related companies and lease liabilities, which in aggregate developed as follows: 

data in thousand HUF  2025YE   2024YE  

Interest-bearing assets (average)                      170,043,007         216,359,767     

Interest-bearing liabilities (average)                     239,739,339         251,916,987     
   

   

Book value of interest income                          7,701,493           11,558,576     

Book value of interest expense                       10,576,419           12,422,639     

bŜǘ ƛƴǘŜǊŜǎǘ ŀǘ ōƻƻƪ ǾŀƭǳŜ ΨлллΩ I¦C -    2,874,926     -   864,063     

  Average interest rate on interest-bearing assets 4.53% 5.34% 

  Average interest rate on interest-bearing liabilities 4.41% 4.93% 

 

The interest rate sensitivity table below shows how much the 2025 net interest would have changed relative to the book value 
if average interest rates had changed by 5-10-15%: 

  

http://www.opusglobal.hu/


 OPUS GLOBAL Nyrt.  
2025 Consolidated Annual Report  

            
         II.3.  Notes to the Financial Statements - Balance Sheet Financial Instrument Items 

 
  

 

 

 

 

 

 

 

 

 

  

tel.: + 36 1 433 0700 
e-mail: info@opusglobal.hu 
www.opusglobal.hu     

 

OPUS GLOBAL Nyrt. 
млсн .ǳŘŀǇŜǎǘΣ !ƴŘǊłǎǎȅ ǵǘ рфΦ 
Cg. 01-10-042533 

106 

 

 

2025                 
Percentage 
change of 
interest 

  -15.00% -10.00% -5.00% 0.00% 5.00% 10.00% 15.00% 

  

 
Changed 
interest 

rate  

5.21% 4.98% 4.76% 4.53% 4.30% 4.08% 3.85% 

15.00% 5.07%                     -3,306,165                     - 3,691,240  - 4,076,314   - 4,461,389  - 4,846,464  - 5,231,538  -  5,616,613  

10.00% 4.85%                   - 2,777,344                     - 3,162,419  - 3,547,493   - 3,932,568  - 4,317,643  - 4,702,717  - 5,087,792  

5.00% 4.63%                   - 2,248,523                     - 2,633,598  - 3,018,672  - 3,403,747  - 3,788,822  - 4,173,896  -  4,558,971  

0.00% 4.41%                   - 1,719,702                     - 2,104,777  - 2,489,851  - 2,874,926  - 3,260,001  -  3,645,075  - 4,030,150  

-5.00% 4.19%                    - 1,190,881                     - 1,575,956  - 1,961,030  - 2,346,105  - 2,731,180  - 3,116,254  - 3,501,329  

-10.00% 3.97%                    - 662,060                     - 1,047,135  - 1,432,209  - 1,817,284  - 2,202,359  - 2,587,433  - 2,972,508  

-15.00% 3.75%                    - 133,239                    -  518,314  -  903,389  - 1,288,463  -  1,673,538  - 2,058,612  - 2,443,687  

 
 

The interest rate sensitivity table below shows how much the 2024 net interest would have changed relative to the book value 
if average interest rates had changed by 5-10-15%: 

 

2024                 
Percentage 
change of 
interest 

  -15.00% -10.00% -5.00% 0.00% 5.00% 10.00% 15.00% 

  

 
Changed 
interest 

rate  

6.14% 5.88% 5.61% 5.34% 5.08% 4.81% 4.54% 

15.00% 5.67%                 - 993,672  - 1,571,601  - 2,149,530  - 2,727,459  -3,305,388  - 3,883,316  - 4,461,245  

10.00% 5.42%                  - 372,541          -950,469  -  1,528,398  - 2,106,327  - 2,684,256  - 3,262,185  - 3,840,113  

5.00% 5.18%        248,591  - 329,337  - 907,266  - 1,485,195  -2,063,124  - 2,641,053  - 3,218,981  

0.00% 4.93%        869,723            291,795  -  286,134  - 864,063  -  1,441,992  - 2,019,921  - 2,597,849  

-5.00% 4.68%     1,490,855            912,927            334,998  - 242,931  - 820,860  -  1,398,789  -  1,976,717  

-10.00% 4.44%     2,111,987         1,534,059            956,130           378,201  - 199,728  - 777,657  - 1,355,586  

-15.00% 
4.19%     2,733,119         2,155,190         1,577,262           999,333  

            
421,404  - 156,525  -734,454  

 
 

b.) Effect of net interest on profit after tax  

Net interest income represents a significant portion of the Company's profit before tax: 
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HUF '000'  2025YE   2024YE  

Profit before taxation - less interest expenditure    72,369,330                    54,749,130  

Net interest - 2,874,926  -  864,063  

Profit before taxes    69,494,404                    53,885,067  

   

 
The tables below show how sensitive the size of 2025 and 2024 pre-tax profit is to increases and decreases in net interest 
income of 1-5-10%: 

2025               

% change in the net 
interest income -10.00% -5.00% -1.00% 0.00% 1.00% 5.00% 10.00% 

Change in net interest 
income -  2,587,433 - 2,731,180 - 2,846,177 - 2,874,926 - 2,903,675 - 3,018,672 - 3,162,419 

Profit before taxes 53,971,473 53,928,270 53,893,708 69,494,404 53,876,426 53,841,864 53,798,661 

% change of P/L before 
taxes -22.337% -22.399% -22.449% 0.00% -22.474% -22.523% -22.586% 

         
         

2024        
% change in the net 
interest income -10.00% -5.00% -1.00% 0.00% 1.00% 5.00% 10.00% 

Change in net interest 
income -  2,587,433  -  2,731,180  -  2,846,177  -  864,063  -  2,903,675  -  3,018,672  - 3,162,419  

Profit before taxes      51,871,261     52,132,146       52,340,855       53,885,067     52,445,209     52,653,918       52,914,803  

% change of P/L before 
taxes -3.737% -3.253% -2.866% 0.00% -2.672% -2.285% -1.801% 

http://www.opusglobal.hu/


 OPUS GLOBAL Nyrt.  
2025 Consolidated Annual Report  

            
         II.3.  Notes related to the Financial Statements - Income Statement Items 

 
  

 

 

 

 

 

 

 

 

 

  

tel.: + 36 1 433 0700 
e-mail: info@opusglobal.hu 
www.opusglobal.hu     

 

OPUS GLOBAL Nyrt. 
млсн .ǳŘŀǇŜǎǘΣ !ƴŘǊłǎǎȅ ǵǘ рфΦ 
Cg. 01-10-042533 

108 

 

 

38. Net sales revenues 

 
Accounting Policy 

¢ƘŜ DǊƻǳǇΩǎ ǊŜǾŜƴǳŜǎ ǇǊƛƳŀǊƛƭȅ ŎƻƳŜ ŦǊƻƳ ǎŜǊǾƛŎŜǎ ǇǊƻǾƛŘŜŘ ŀƴŘ ƎƻƻŘǎ ǎƻƭŘ ǘƻ ƛǘǎ ŎƭƛŜƴǘǎ ŀƴŘ ƻǘƘŜǊ ǘƘƛǊŘ ǇŀǊǘƛŜǎΦ ¢ƘŜ DǊƻǳǇ 

presents revenues from services and sales of goods at a value reduced by value added tax and discounts (after the elimination of 

intra-group turnover).  

In accordance with the fundamental principle of the IFRS 15 "Revenue from Contracts with Customers" standard, the Group 

recognizes its revenues in accordance with the amount of goods transferred or services provided to customers, which reflects 

the consideration (i.e., payment) to which the Group expects to be entitled in exchange for the given goods or services upon the 

appropriate fulfilment of their contractual conditions. All revenues and expenditures are recognized in the relevant period on the 

basis of the principle of matching. 

In accordance with the so-called five-step model of the standard, the identification of the contract(s), the identification of the 

individual performance obligations, the determination of the transaction price, the allocation of the transaction price among the 

individual elements, and the recognition of the revenue assigned to the individual obligations are important elements. 

Identification of performance obligations: 

On conclusion of a contract, the Group shall identify the goods and services it has promised to the buyer, in other words, the 

performance obligations it has undertaken. The Group shall recognise the revenue when it has satisfied its performance obligation 

by delivering the goods promised or providing the service promised. Performance is completed when the buyer has obtained 

control over the asset (service), as indicated by: 

Å - The Group has an existing title to receive the consideration for the asset. 
Å The proprietary title has been transferred to the buyer, 
Å - The Group has physically transferred the asset, 
Å The buyer has a significant risk and capacity to benefit from the possession of this asset, 
Å The buyer has accepted this asset. 

Setting the transaction price: 

When a contract has been performed, the Group shall recognise revenue from delivery, i.e. the transaction price allocated to the 

performance obligation. The transaction price is the amount to which the Group expects to be entitled in exchange for the 

transfer of goods and services. When determining the transaction price, it is important that the components of variable 

consideration (e.g. rebates and price concessions) should be taken into consideration.  

Recognition of revenue assigned to each liability 

The Group can recognise the revenue when it has satisfied its performance obligation by delivering the goods promised or 

providing the service promised. Performance is completed when the buyer has obtained control over the asset (service). 

Control over the assets means that the customer is able to derive benefits from the possession of the asset. That is, they are 

capable of, for example: 

Å using an asset for the production of goods or the provision of services, 
Å using an asset to increase the value of other assets, 
Å using the asset to settle liabilities or reduce expenses 
Å selling or exchanging the asset, 
Å it will offer the asset as collateral for a credit/loan, while 
Å retaining the asset. 

The Group recognizes revenue when control over the transferred goods or services has passed and there is no repurchase 
obligation.  
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Accounting Policy on the specific revenue recognition methods of individual divisions 

Construction companies 

 

Percentage of completion ("POC") revenue recognition 

A significant portion of the Group's revenue is derived from construction activities and their projects over a number of years. The 

Company uses the percentage of completion ("POC") method of accounting for project revenue. Under this method of accounting, 

the Company estimates the total expected cost of a project and then calculates a percentage of completion (POC) at the end of a 

reporting period based on the actual costs incurred - accumulated costs. The revenue that can be recognised at the end of the period 

is the projected revenue multiplied by the percentage of completion. The turnover based on the actual accounting is adjusted to this 

POC calculation for both the cumulative and net period under review. Thus, only the amount corresponding to the actual degree of 

performance is recognised. 

 
 
Energy companies 
 
MAVIR balancing payment 

In accordance with the effective laws and regulations, in order for the distributors to share in the revenue from distribution fees in 
proportion to their justified costs, the transmission system operator (MAVIR) operates a transparent settlement system among the 
distributors that enables a balancing payment. The operation of the settlement system is ensured by a separate account created by 
MAVIR for this purpose, the funds to be compulsorily paid by the distributors into the separate account, and the funds to be 
compulsorily paid from the separate account to the distributors.  

The Company considers the MAVIR balancing price compensation and payment as part of its core activity and normal course of 
business, therefore it presents the related income as other income and the payments as other expenses. 

In certain years, when the balancing mechanism follows the recognition of justified costs only with a significant delay, unique regulatory 
price regulation enables the advanced accrual of balancing, which is not part of the MAVIR balancing payment related to the normal 
course of business described above. Industry-specific credits and accruals based on unique legislation are regulated by the IFRS 14 
standard.  Currently, the EU has not adopted this standard, therefore the Group does not apply it.  

 

5ƛǎǘǊƛōǳǘƻǊΩǎ ōŀǎŜ ŦŜŜ ŀƴŘ ŘƛǎǘǊƛōǳǘƻǊΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ŦŜŜ 

According to the current MEKH regulations on electricity system charges and natural gas system charges and their application rules, the 
system user is obliged to pay to the Group's energy companies a distribution base charge and a distribution performance charge for the 
use of the distribution network, in addition to the traffic charges. The revenue from the two fixed charges is spread evenly over the 
financial year in accordance with IFRS 15. 

 

Network development contribution, connection fee settlement 
The customers newly connecting to the electricity and gas networks must pay a financial contribution to the energy companies for the 
performance of the works related to the connection. The network development contribution entitles customers to use the Company's 
services. The companies acquire ownership of the assets created under the network development contribution and connection fee in 
accordance with the laws and regulations in force.  
 
The facilitation of connection to the network and the development of the network are separate performance obligations under IFRS 15. 
The collection of fees creates an obligation, and the recognition of revenue occurs upon the fulfilment of performance obligations, i.e., 
upon the completion of the works related to the connection (ensuring access to the electricity and gas networks). The revenue 
recognized in this manner is recorded among other revenues under the designation "Permanently received funds." 
The network development contribution is not taxable income and therefore has no deferred tax effect (IFRS and taxable value is zero), 

while the connection fee is taxable income with a deferred tax effect.  
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Tourism 

 

Loyalty card 
 
HUNGUEST HOTELS operates an Individual Loyalty Card and VIP Loyalty Card programme, within the framework of which a discount of 
up to 10% of the purchase made can be claimed on subsequent purchases (1 point = 1 HUF or a discount of up to % on the VIP card). 
Points can only be collected, redeemed and discounts can only be applied to Hunguest Hotels' own services before the specified 
expiration of the card. 
The Company shall, on the basis of itemised analysis, recognise the points earned as a liability against sales, and redeemed points shall 
reduce the liability against sales. 
 

 
The breakdown of net revenue from sales by the main revenue categories characteristic of each division is as follows: 

 

 
HUF '000' 2025YE 2024YE 

Steel structure sales - 3,669,967 

Revenues from constructions 111,458,983 243,734,942 

Revenues from property lease 109,064 149,097 

Revenues from the sale of stoves, boilers, furnaces, fireplaces - 5,638,408 

Other material sales 35,424 271,602 

Other services 46,333 1,065,709 

Total Construction 111,649,804 254,529,725 

Alcohol sales 29,075,461 28,462,951 

Gluten sales 9,523,839 9,809,476 

Isosugar sales 37,859,912 42,199,907 

Starch sales 10,499,307 9,016,087 

Maltodextrin sales 1,070,908 728,752 

Revenues from agricultural activities - 905,912 

Fodder sale 14,124,331 13,100,316 

Services further invoiced 83,143 276,159 

Other material sales 1,652,401 896,050 

Other services 274,135 292,752 

Total Food Industry 104,163,437 105,688,362 

Revenues from property lease 7,769 11,252 

Other revenues - 2,265 

Total Asset Management 7,769 13,517 

Revenues from property lease 63,487 56,930 

Leisure activities 4,289,788 4,048,362 

Accommodation 21,584,916 19,093,211 

Service fee 1,836,096 1,336,667 

Services further invoiced 2,084,092 2,111,349 
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Catering 22,440,570 19,047,231 

Other material sales                                 -                         80,123     

Other office rent                    182,004                       176,184     

Other services                    274,948                       352,423     

Total Tourism              52,755,901                 46,302,480     

Connection fees taken over                 2,543,321                    2,902,063     

Revenues from constructions                    333,795                       221,801     

Sales revenue from gas distribution              54,310,344                 54,247,505     

Revenues from property lease                        2,160                           2,160     

Services further invoiced                    777,781                    1,208,496     

Electricity distribution            106,241,993               104,613,495     

Balancing mechanism for electricity distribution                 5,492,692                    6,860,455     

Electricity sale                 3,468,131                    7,013,896     

Other material sales                        5,233                           8,003     

Other office rent                    724,506                    1,392,206     

Other services                    956,594                    1,072,084     

Total Energy            174,856,550               179,542,164     

Grand total            443,433,461               586,076,248     

 
The revenue of the Group decreases in 2025 due to the lower number of active projects in the construction industry.   
 
¢ƘŜ ōǊŜŀƪŘƻǿƴ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǊŜǾŜƴǳŜ ōȅ ƎŜƻƎǊŀǇƘƛŎŀƭ ǊŜƎƛƻƴǎ ƛǎ ŀǎ ŦƻƭƭƻǿǎΥ 

 

HUF '000' 2025YE 2024YE 

EU member states       432,202,074           574,090,938     

of which: Hungary         343,842,355             482,738,203     

Non-EU member states            9,674,612              10,165,260     

Asian countries            1,332,074                1,724,490     

Other               224,701                     95,560     

Total       443,433,461           586,076,248     

 

39. Other operating income 

 
Accounting Policy 
 
Finally received funds 
 
In the Energy Division, investments carried out by external contractors on behalf of customers are taken over free of 
charge because, according to the laws and regulations in force, the electricity and gas distribution companies must own 
the network, system and plant management, metering and IT equipment necessary for the performance of their activities, 
as specified in the operating licence. Investments related to asset replacements (relocations and replacements of 
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easements) are transferred into the ownership of the companies through assets received free of charge, and the revenue 
recognized in this manner is recorded among other revenues under the designation "Permanently received funds."  

 

 

 
HUF '000' 2025YE 2024YE 

Revaluation of investment property               40,000                 144,888     

Use of provisions       10,086,718             2,695,547     

Profit from the sale of property, plant and equipment, intangible assets         1,683,239                 173,917     

Received fines, penalties, demurrages and default interest             452,503             1,093,831     

Subsidy received          3,824,108             3,006,569     

Indemnification             670,338                 818,876     

Surplus             267,824                 276,992     

Retrospectively received discount             103,245                   99,161     

Finally received funds         6,014,482             1,988,005     

Income from debt assumption                     968                     2,658     

Other             852,147                 653,236     

Total       23,995,572           10,953,680     

 
 

40. Materials, consumables and other external charges 

 
HUF '000' 2025YE 2024YE 

Cost of raw materials         127,659,534             138,422,806     

Value of services used         148,512,933             255,562,723     

Value of other services             4,191,925                 4,310,444     

Purchase price of sold goods             9,524,187               21,688,221     

Value of sold (mediated) services           34,990,885               46,493,791     

{99!; ǊŜŎƭŀǎǎƛŦƛŎŀǘƛƻƴ ŎƻǊǊŜŎǘƛƻƴ                             -     - 58,953     

Total         324,879,464             466,419,032     

 

¢ƘŜ DǊƻǳǇΩǎ ƳŀǘŜǊƛŀƭ ŜȄǇŜƴǎŜǎ ŀǊŜ ŜȄǇŜŎǘŜŘ ǘƻ ŘŜŎǊŜŀǎŜ ƛƴ нлнрΣ ƛƴ ǇŀǊŀƭƭŜƭ ǿƛǘƘ ǘƘŜ ŘŜŎƭƛƴŜ ƛƴ ǊŜǾŜƴǳŜΣ ŘǳŜ ǘƻ ǘƘŜ ƭƻǿŜǊ 
number of active projects in the Construction Division.   
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41. Staff costs 

 

Accounting Policy 

Accounting of personal allowances 

 

Incentive bonus 

The companies have an incentive scheme based on target agreements, subject to the fulfilment of performance 
requirements, under which employees can receive an incentive bonus based on the annual target and performance 
assessment. 

In respect of short-term bonuses, the Company recognises a liability and an expense in accordance with IAS 19 when the 
companies have a present legal or constructive obligation to make payments as a result of past events and a reliable 
estimate can be made of the amount to be paid. The same applies to amounts paid through the ESPP. The amount payable 
is charged to profit or loss over 12 months during the year. 

 

Unused annual leave 

The leave of employees of companies may be carried forward to the following year in certain circumstances. 

Employee paid leave is classified as short-term employee benefits under IAS 19. The Standard distinguishes between two 
types of paid leave: accrued and non-accrued paid leave. The classification is based on whether the annual allocation that 
employees may use, if not fully utilised, can be carried forward. 

 

Senior staff reward 

Employees who have been with the certain subsidiaries for a longer period (25-45 years) are entitled to a regular bonus 
under the collective agreement. For financial statements prepared in accordance with the provisions of IFRS, the rules of 
IAS 19 apply. 

Under the provisions of IAS 19, other long-term employee benefits are defined as any employee benefit that is not settled 
within 12 months and must be earned by the employee during that period. An enterprise should recognise provisions for 
the amount expected to be paid in respect of a regular bonus because a constructive obligation exists under the collective 
agreement. 

An actuarial calculation indicates that a significant provision is appropriate in companies with low turnover and a high 
proportion of employees with long service. 

 

 
 
HUF '000' 2025YE 2024YE 

Wage costs        42,937,523      39,326,558  

Other staff costs         8,004,688      6,936,723  

Payroll contributions         6,162,978      5,664,665  
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Staff costs due to unused holidays                  1,001      6,209  

Total        57,106,190      51,934,155  

   

data/person 2025YE 2024YE 

Physical worker                 2,470      2,569  

Intellectual employee                 1,880      1,957  

Total closing number                 4,350      4,526  

 
 

42. Impairment 

 
In 2025 and 2024, impairment losses were recognised for the following financial assets:  
 
 

HUF '000' 
Impairment on trade 

receivables 

Impairment 
of cash and 

cash 
equivalents 

Impairment 
of loans 
provided 

Contractual 
assets 

Impairment of other 
receivables 

Impairment of 
financial assets 

Opening value as at 1 January 2024            1,842,395                     -                      -                       -                        -                    1,842,395     

recognition of impairment               991,857                     -                      -                        -              79,281                  1,071,138     

Reversal of impairment - 28,851                     -                      -                        -                        -       - 28,851     

net impact in 2024               963,006                     -                      -                        -              79,281                  1,042,287     
Changes of consolidation scope 
(growth)                           -                       -                      -                        -                        -                                   -       
Changes of consolidation scope 
(decrease) - 204,672                     -                      -                        -                        -       -  204,672     

Closing value as at 31 December 2024            2,600,729                     -                      -                        -              79,281                  2,680,010     

recognition of impairment                 73,677           87,364          11,577             88,191            52,016                     312,825     

Reversal of impairment - 1,375,343                     -                      -                        -       -  79,281     -  1,454,624     

net impact in 2025 - 1,301,666           87,364          11,577             88,191     -  27,265     -  1,141,799     
Changes of consolidation scope 
(growth)                           -                       -                      -                        -                        -                                   -       
Changes of consolidation scope 
(decrease)                  -                      -                        -                        -                                   -       

Closing value as at 31 December 2025            1,299,063           87,364          11,577             88,191            52,016                  1,538,211     

 
       For the closing balances of impairment, see also Notes II.3.23, 24, 26, 27 and 37.a. 
 

In 2025 and 2024, impairment was recognised on the following other non-financial assets:  
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HUF '000' 
Impairment of 

intangible assets 
Impairment of 
tangible assets 

Impairment of 
inventories 

Other impairment 

Opening value as at 01.01.2024       19,652            171,427         454,432            645,511     

recognition of impairment            713            194,744           38,896            234,353     

Reversal of impairment              -                        -       - 120,064     - 120,064     

net impact in 2024            713            194,744     -  81,168            114,289     

Closing value as at 31.12.2024       20,365            366,171         373,264            759,800     

recognition of impairment              -                15,741         335,463            351,204     

Reversal of impairment              -                        -       -    62     -  62     

net impact in 2025              -                15,741         335,401            351,142     

Closing value as at 31.12.2025       20,365            381,912         708,665         1,110,942     

 
 
*Republished values, see Note II.2.8. 

 
The impairment recognised on goodwill changed as follows during 2024 and 2025: 

 

HUF '000' Goodwill impairment 

Opening value as at 01.01.2024 3,923,875 

recognition of impairment - 

Reversal of impairment - 

Changes of consolidation scope (growth) - 

Changes of consolidation scope (decrease) - 

Closing value as at 31.12.2024  3,923,875 

recognition of impairment 11,088,053 

Reversal of impairment - 

Changes of consolidation scope (growth) - 

Changes of consolidation scope (decrease) 
-  1,780 

Closing value as at 31.12.2025 15,010,148 

  

See the presentation of changes in Note II.2.4.   
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43. Other operating costs and expenses 

 
Accounting Policy - Utility tax, land tax, building tax 
 

Companies own utility lines and are therefore liable to pay utility taxes. As companies also own buildings and land, they 
are also liable to pay land tax and building tax. The person liable to pay the tax (for all three taxes) is the person who owns 
the utility line on the first day of the calendar year. 

The rules for recognising the tax liability are set out in IFRIC 21. The interpretation states that a tax liability should be 
recognised when the event giving rise to the liability occurs. As utility tax, property tax and building tax is determined by 
the tax position at 1 January of the calendar year, the Company recognises the full tax liability as other expense at the 
beginning of the year. 

 
 
HUF '000' 2025YE 2024YE 

Loss from the sale of property, plant and equipment, intangible assets 2,715 4,251 

Taxes and contributions  2,664,098 11,478,735 

Payable interest on arrears 40,388 49,048 

Bad debt allowance 83,101 50,636 

Forfeit, fine, penalty, indemnity paid 247,995 147,230 

Surcharge on arrears 736 2,726 

Write-off, write-down 407,520 134,874 

Scrap, missing goods 88,887 400,425 

Discounts given 356,614 167,716 

Provisions 4,247,361 8,668,635 

Aid 1,532,167 1,465,229 

Missing, destroyed, discontinued intangible assets, tangible assets 58,309 53,212 

Payable due to damage 283,201 445,687 

Book value of transferred receivables 233,611 2,672 

Other 178,972 382,323 

Total 10,425,675 23,453,399 

 
*Republished figures. See Note II.2.8.  
 
** The line for taxes and contributions includes the following taxes: public utility line tax, tourism development contribution, 
building tax, land tax and other taxes.  The public utility line tax, which represents the majority of the above taxes, was 
abolished with effect from 1 January 2025. 
 
 For cases of provision recognition, see Note II.2.7. 
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44. Capitalised own performance 

 
HUF '000' 2025YE 2024YE* 

Capitalised cost of materials and services 20,711,458 30,088,899 

Capitalised staff costs 9,078,318 4,309,746 

Total 29,789,776 34,398,645 

 
*Republished values, see Note II.2.8. 

 

45. Net financial income 

 
HUF '000' 2025YE 2024YE 

Dividend, profit-sharing received             3,778,506           1,648,334     

Earnings from interest             7,701,493         11,558,576     

Net exchange gains on foreign currency items              6,478,026         10,088,500     

Earnings from sale of business shares                104,186                           -     

Change in the fair value of financial assets**           25,149,526     - 52,547     

SWAP market to market valuation**                              -                 43,620     

Other financial revenues                836,545           6,710,928     

Total net financial income            44,048,282         29,997,411     

Badwill*                             -           4,211,237     

Interest expenses           10,576,419         12,422,639     

Net exchange losses on foreign currency items              8,595,968           9,519,889     

Earnings from sale of business shares*  -          433,540     

Depreciation of shares and securities -  24,343              630,828     

Additional payment* -       2,198,560     

SWAP market to market valuation**                 939,157              256,684     

Other financial expenses                 621,204           3,802,482     

Total expenses of financial operations            20,708,405         29,264,622     

   

Net P/L on financial operations           23,339,877           4,944,026     

 
For the change in the fair value of financial assets, see Note II.3. 21. The impact of the fair valuation of financial assets caused 
a total change in non-realised profit of HUF 24,210,369,000 in 2025, and HUF 265,611,000 in 2024** (see I.3. Financial 
Statements). 
 
In connection with changes in business combinations* - together with the badwill, the write-off of capital contribution, and 
the result of the sale of investments - the Company recognised a total profit of HUF 1,579,137,000 in 2024 (see Note II.3.1).  
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46. Share of profit of investments accounted for using the equity method 

 
 
The table below shows the net effect on the result for the year of the changes in equity accounted investments detailed in 
note II.3.7: 

HUF '000' 2025YE 2024YE 

 Addition OPUS Zrt.   340,274   1,000,000  

 OPTESZ OPUS Zrt.   1,234,797   7,671,365  

Share of profit of investments accounted for using the equity method  1,575,071   8,671,365  

  

47. Income tax expenses 

Accounting Policy 
 
Income tax 

Corporate income tax is payable to the national tax authority competent in the country of operation of the members of 

ǘƘŜ DǊƻǳǇΦ ¢ƘŜ ōŀǎƛǎ ƻŦ ǘŀȄ ǇŀȅƳŜƴǘ ƛǎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇǊƻŦƛǘ ōŜŦƻǊŜ ǘŀȄŜǎ ŀŘƧǳǎǘŜŘ ŦƻǊ ŀƴȅ ǘŀȄ-base reducing or increasing 

items. The methods of calculating tax rates and tax bases with regard to the companies of the Group are different based 

on the different rules of different countries. 

Company classifies local business tax and innovation contribution within income taxes. Local business tax is a turnover-

based tax payable by companies operating in Hungary to the local government in the area where they operate. In 

calculating the tax base, the cost of materials, the purchase value of goods sold or the value of services provided indirectly 

may be deducted from the turnover. The tax rate varies from 0-2% per municipality depending on local regulations. The 

tax base for innovation contribution is identical to the tax base for local business tax, and the applicable rate is 0.3%. 

 

Special tax on energy suppliers and food companies 

The members of the Group, which qualify as energy suppliers according to the interpretation of the District Heating Act, 
i.e. the ones, which produce, supply and use district heating, as well as food companies producing bioethanol, starch and 
starch products, are liable to pay income tax on energy suppliers in the form of a special tax. The special tax, as an income-
based tax, is considered by the Company as part of the profit tax. The tax base is the net revenue from the taxable activity.  

 
¢ƘŜ DǊƻǳǇΩǎ ŎŀǇƛǘŀƭ Ǝŀƛƴǎ ǘŀȄ ŜȄǇŜƴǎŜ ǊŀǘŜǎ ƛƴ ŎŜǊǘŀƛƴ ȅŜŀǊǎ ǿŜǊŜ ŀǎ ŦƻƭƭƻǿǎΥ 
 

Corporate income tax by country: 2024YE 2023E 

Hungary 9% 9% 

Montenegro 9% 9% 

Croatia 20% 20% 

Switzerland* 13% 13% 

Germany 15% 15% 

Austria 25% 25% 

Companies in the branch in Hungary have to pay a special tax of 31%, which greatly increases the tax liability and the 
effective tax rate. 
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*In Switzerland the tax rate varies in a degressive manner between 13% and 17%. 

The tax authority may inspect the books at any time within the time limits specified in the relevant legislation and may levy 
an additional tax with penalty or interest on arrears. The Management is not aware of any circumstance, from which the 
Group would have such significant obligation. 

At consolidated level, the Group has recognised the following income tax and deferred tax expense for the years 2025 and 
2024: 
 

HUF '000' 2025YE 2024YE 

Local business tax                          3,847,633                       4,750,785     

Innovation contribution                              607,167                          775,103     

Corporate income tax                              272,042                       5,297,054     

Special tax on energy suppliers and food companies                          5,217,078                       5,969,957     

Capital gains tax expense in the reporting year                          9,943,920                    16,792,899     

Deferred tax expense                          8,004,760     - 5,485,232     

Income tax expenses                        17,948,680                    11,307,667     

 
    *Republished values, see Note II.2.8. 
 
The main differences between the tax calculated on the basis of accounting profit and the current year's income tax, as 
ǿŜƭƭ ŀǎ ǘƘŜ ŜŦŦŜŎǘƛǾŜ ǘŀȄ ǊŀǘŜΣ ŀǊŜ ǎǳƳƳŀǊƛǎŜŘ ƛƴ ǘƘŜ ǘŀōƭŜ ōŜƭƻǿ όƛƴ ΨлллΩ I¦CύΥ 
 
 

HUF '000' 2025YE 2024YE 

Profit before taxes                         69,494,404                     59,410,955     
   

Profit before tax in the country of operation    

Calculated tax                          6,160,953                       8,405,454     

Valid in the country of operation:   

     Impact of tax base reducing items - 6,097,324     - 7,317,009     

     Impact of tax base increasing items                          4,044,319                       4,243,185     

     Minimum tax and special tax                          5,218,668                       6,888,075     

     Tax allowance and revision -  3,837,497     -  952,694     

Corporate income tax                          5,489,120                    11,267,011     
   

Local business tax                          3,847,633                       4,750,785     

Innovation contribution                              607,167                          775,103     

Profit tax expenses of the current year                          9,943,920                    16,792,899     

Deferred tax expense                          8,004,760     -           5,485,232     

 Income tax expenses                         17,948,680                    11,307,667     

   

Effective tax rate  26% 19% 
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Members of the Group operate in several countries, so the effective tax rate applied in those countries differs from the 
profit tax rate prescribed by Hungarian law. The impact of this on the tax expense calculated on the basis of the uniform 
current profit tax rate of 9% is not significant, therefore the impact of the different profit tax rates is not shown separately 
in the above table. However, deferred tax was calculated using the effective tax rate in force in the country of operation of 
the subsidiaries plus the special tax. 

 
Calculation of deferred tax (data in thousand HUF): 
 

2025YE Receivables Liabilities 

Opening deferred tax                              1,648,858                        37,354,729     

Deferred tax asset changes -  914,083                                           -     

Deferred tax liability changes                                               -                          6,955,885     

Deferred tax of sold or acquired businesses                                               -     - 7,300     

OCI                                  134,792                                           -     

Total changes -  914,083                          6,948,585     

Closing deferred tax                                  734,775                        44,303,314     

 
 
 

2024YE Receivables Liabilities 

Opening deferred tax                              1,996,432                        42,991,402     

Deferred tax asset changes                                    51,911                                           -     

Deferred tax liability changes                                               -     - 5,636,673     

Deferred tax of sold or acquired businesses - 134,305                                           -     

OCI - 265,180                                           -     

Total changes - 347,574     -  5,636,673     

Closing deferred tax                              1,648,858                        37,354,729     

 
 
 

Global minimum tax 
 
Act LXXXIV of 2023 on Supplementary Taxes Ensuring a Global Minimum Tax Level and on the Amendment of Certain Tax 
Laws in Connection Therewith (the Act), which transposed Council Directive (EU) 2022/2523 of 14 December 2022 on 
ensuring a global minimum level of taxation for multinational enterprise groups and large-scale domestic groups into 
Hungarian law, adopted the principle of the global minimum tax. The global minimum tax applies to corporate groups whose 
ultimate parent entity reports annual consolidated revenue of at least EUR 750 million in at least two of the four financial 
years immediately preceding the tax year. This condition is met by the Group; therefore, it falls within the scope of the Act 
and is required to apply its provisions from 2024 onwards. 
In line with the requirements of the Act, the Company carried out group identification and a preliminary risk assessment in 
2025 based on the financial data of 2024 and 2025. Based on this assessment, no supplementary tax liability is expected for 
2025 or ǘƘŜ ǳǇŎƻƳƛƴƎ ǘŀȄ ȅŜŀǊǎΦ ¢Ƙƛǎ ƛǎ ōŜŎŀǳǎŜΣ ōŀǎŜŘ ƻƴ ǘƘŜ ƎŜƴŜǊŀƭ Ǝƭƻōŀƭ ƳƛƴƛƳǳƳ ǘŀȄ ǊǳƭŜǎΣ ǘƘŜ DǊƻǳǇΩǎ ŜǎǘƛƳŀǘŜŘ 
effective tax rate for 2024 and 2025 exceeds the 15% minimum tax rate. In addition, the Group is also expected to be able to 
apply other exemption grounds. The Group fulfilled and will fully comply with its declaration and filing obligations related to 
the 2024 and 2025 tax year by the respective deadlines. 
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48. EBIT and EBITDA, EPS indicators 

 

EBITDA and EBITDA indicators 

 

The Company Group utilizes EBIT and EBITDA indicators for the measurement of its operating profit and profitability.  In its 

financial statements, the Company Group has defined EBIT as the difference between total operating income and total 

Operating costs, while it calculates the EBITDA indicator as EBIT adjusted (increased) by depreciation and goodwill 

impairment.  

The Company Group considers EBITDA to be the most important indicator of the business performance of the individual 

divisions, which the Company Group determines consistently at the division level as well without taking into consideration 

the impairment of goodwill (see II.4. Division Management Reports). 

 

HUF '000' 2025YE 2024YE* 

Total operating income (+) 
              

                           467,429,033     597,029,928 

Total operating costs (-)                            422,849,577     551,234,364 

EBIT                              44,579,456                             45,795,564     

Depreciation (+)                              49,874,466                             48,195,735     

Goodwill impairment and write-off (+)                              11,088,053                                             -       

EBITDA                            105,541,975                             93,991,299     

       

*Republished values  See Note II.2.8. 

 

Earnings per share (EPS) 

The basic value of return for the Parent company payable to common shareholders is calculated by dividing the annual profit 

or loss per share of the Group with the weighted average of common shares in circulation in the given year.  

The Weighted average of ordinary shares outstanding is calculated by deducting the weighted average number of treasury 
shares held by the Group. 
 
The Company had no transactions that would have resulted in diluted earnings per share. 
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49. Division information 

Business earnings mean the earnings arising from the sale to third persons, or other divisions. Internal transfer prices are 

based on current market prices. Divisional earnings also include the earnings of fully consolidated subsidiaries in the given 

division. From a business aspect, the Group can be broken down into the following divisions in 2025: Industrial Production, 

Food Industry, Tourism, Energy and Asset Management Divisions. 

2025YE    HUF '000'  

Description 
Construction 
Production 

Food Industry 
Asset 

Management 
Tourism  Energy Consolidated 

       

Net Sales Revenues 111,650,039 103,789,840 -1,895 53,358,851 174,636,626 443,433,461 

Other operating income 9,114,230 2,245,377 -8,313 2,614,765 10,029,513 23,995,572 

Coverage 1 120,764,269 106,035,217 -10,208 55,973,616 184,666,139 467,429,033 

Materials, consumables and other external 
charges 

86,872,822 90,987,506 2,009,256 24,471,363 120,594,679 324,935,626 

Staff costs 3,864,837 9,223,237 1,312,071 17,162,455 25,543,590 57,106,190 

Depreciation 7,475,661 7,393,577 163,255 3,842,276 30,999,697 49,874,466 

Impairment -23,243 9,888,536 39,484 1,942,481 -1,549,862 10,297,396 

Other operating costs and expenses 5,603,889 841,349 28,776 2,518,802 1,432,859 10,425,675 

Capitalised own performance -19,897 -1,286,014 0 -98,183 -28,385,682 -29,789,776 

Coverage 2 16,990,201 -11,012,974 -3,563,050 6,134,422 36,030,858 44,579,456 

Costs and expenses not directly allocated to 
any division 

     - 
    

Operating profit/loss (EBIT)      44,579,456 

Financial profit/loss           23,339,877 

Investments in associates accounted for 
using the equity method 

     1,575,071 

Profit before taxes      69,494,404 

              

Profit on discontinuing operation                             -    

Profit after taxes           51,545,725 

Total comprehensive income           49,131,309 

       

Non-current Assets        48,708,978          172,422,347          23,590,129          120,282,965          356,139,959          721,144,378     

Current assets      116,694,793            33,170,754          21,340,385              7,027,439          118,708,996          296,942,367     

Division assets 165,403,771 205,593,101 44,930,514 127,310,404 474,848,955 1,018,086,745 

Assets not allocated to divisions                      -       

Total assets           1,018,086,745 

       
Long-term liabilities        18,817,812            61,826,932          65,721,543            32,198,598          208,336,273          386,901,158     

Short-term liabilities        77,075,715            21,575,891          14,571,599            20,612,005          104,481,798          238,317,008     

Divisional liabilities 95,893,527 83,402,823 80,293,142 52,810,603 312,818,071 625,218,166 

Liabilities not allocable to a division            -                  -                -                  -                  -                  -       
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Total liabilities 95,893,527 83,402,823 80,293,142 52,810,603 312,818,071 625,218,166 

2024YE*    HUF '000'  

Description 
Industrial 

production 

Agriculture 
and Food 
industry 

Asset 
Management 

Tourism  Energy Consolidated 

       

Net Sales Revenues 254,529,725 105,688,362 13,517 46,302,480 179,542,164 586,076,248 

Other operating income 3,026,801 1,474,144 192,490 1,119,509 5,140,736 10,953,680 

Coverage 1 257,556,526 107,162,506 206,007 47,421,989 184,682,900 597,029,928 

Materials, consumables and other external 
charges 

208,979,821 81,730,110 1,526,596 21,256,870 152,925,635 466,419,032 

Staff costs 6,987,493 8,166,609 1,179,978 13,548,285 22,051,790 51,934,155 

Depreciation 10,857,967 6,931,956 61,652 3,111,048 27,233,112 48,195,735 

Impairment 349,927 -71,916 15 -22,243 900,793 1,156,576 

Other operating costs and expenses 8,142,673 1,380,238 315,088 1,922,437 6,167,076 17,927,511 

Capitalised own performance 26,579 683,378 0 -95,202 -35,013,400 -34,398,645 

Coverage 2 22,212,066 8,342,131 -2,877,322 7,700,794 10,417,895 45,795,564 

Costs and expenses not directly allocated to 
any division 

     - 
    

Operating profit/loss (EBIT)      45,795,564 

Financial profit/loss           4,944,026 

Investments in associates accounted for 
using the equity method 

     8,671,365 

Profit before taxes      59,410,955 

              

Profit on discontinuing operation                               -    

Profit after taxes           48,103,288 

Total comprehensive income           50,875,026 

       

Non-current Assets        29,956,603          190,811,757          24,878,134          121,741,076          329,145,385          696,532,955     

Current assets      174,790,151            42,266,999          16,663,819              7,756,839          124,237,483          365,715,291     

Division assets 204,746,754 233,078,756 41,541,953 129,497,915 453,382,868 1,062,248,246 

Assets not allocated to divisions                           -       

Total assets           1,062,248,246 

       
Long-term liabilities        17,189,328            70,843,470          70,585,509            32,387,700          204,063,442          395,069,449     

Short-term liabilities      129,138,043            19,425,367            3,424,692            24,163,693          111,412,544          287,564,339     

Divisional liabilities 146,327,371 90,268,837 74,010,201 56,551,393 315,475,986 682,633,788 

Liabilities not allocable to a division                 -                       -                     -                       -                       -                       -       

Total liabilities 146,327,371 90,268,837 74,010,201 56,551,393 315,475,986 682,633,788 

*Republished values See Note II.2.8. 

The values of reports based on divisions include the items, which can directly be assigned to the given division, which also 

include consolidation filters. 
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50. Transactions with related parties 

 

The IAS 24 standard specifies that disclosure of connections with related parties, the transactions made with them and the 

open balances coming from the same shall be made in the consolidated and separate financial statements presented in 

accordance with IFRS 10 consolidated financial statements standard or the IAS 27 consolidated and separate financial 

statements by the investor having joint control or controlling interest in the parent company or the subject of the investment.  

A business is affiliated, if the business unit and the business unit preparing the statement are the members of the same group, 

if one business unit is an affiliated business of another business unit, or the joint business of the same, if a key executive in 

the business or the parent company is a relative of a private person in the above-mentioned, subsidiary, affiliated business, 

joint business owned by the private person or its close relative. 

The private person or its close relative is also an affiliated party, if the private person exercises control or joint control over 

the unit preparing the statement; has significant influence on the business unit preparing the statement; or is a key executive 

at the business unit preparing the statement or a parent company of the same.  

Transactions with related parties are any transactions, which are made between one another, irrespective of the fact whether 

they charge any fee or not.  

Close relatives of private persons: family members, who assumingly influence the given person, or whom the given private 

person assumingly influences in the transactions made with the business.  

 
In accordance with the above rules, the Group's identified items with affiliated parties: affiliated receivables, payables, 

income, costs and expenses were as follows at 31 December 2025: 

2025YE Receivables from affiliated parties by balance sheet line (HUF ô000) 

Name of the related 
party 

Long-term 
loan and 
interest 

receivables 
from related 

parties 

Accounts 
receivable 

Short-term 
loan and 
interest 

receivables 
from related 

parties 

Advance 
payment 

Dividend 
advance 

Receivables 
from the 
sale of 

business 
share 

Other 
affiliated 

receivables 
 Total  

Affiliated company - - 194,775 - - -  194,775 

Jointly managed company - 460,243 - - - -  460,243 

Executive Officer 100,439 - 32,495 - - -  132,934 

Other affiliated parties 2,456,369 669,737 2,118,992 213,139 6,115,424 - 2,004,895 13,578,556 

Total 2,556,808 1,129,980 2,346,262 213,139 6,115,424 - 2,004,895 14,366,508 
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2025YE Liabilities to related parties by balance sheet line (HUF ô000)   

Name of the related party 
Long-term affiliated 
debt and interest 

payable 

Long-term other 
liabilities  

Accounts payable 
Other affiliated 

receivables 
 Total  

Affiliated company                             -                          -                                   -                                 -                            -    

Jointly managed company                             -                          -                      2,332,229                  5,861,443             8,193,672  

Executive Officer                             -                          -                                   -                                 -                            -    

Other affiliated parties                1,595,133                40,001                  36,017,702                  6,531,546           44,184,382  

Total                1,595,133                40,001                  38,349,931                12,392,989           52,378,054  

 
 
 
 

2025YE Revenues from related parties by balance sheet line (HUF ô000) 

Name of the related party Sales revenue  
Other operating 

income 
Financial income  Total  

Affiliated company                             -                          -                             9,918                         9,918  

Jointly managed company                   503,059                        -                      3,777,486                  4,280,545  

Executive Officer                             -                          -                                   -                                 -    

Other affiliated parties              13,815,198                59,997                       185,601                14,060,796  

Total              14,318,257                59,997                    3,973,005                18,351,259  

 
 
 
 

2025YE Costs and expenses to related parties by balance sheet line (HUF ô000õ) 

Name of the related party 
Costs of 
materials 

Used service Other services Staff costs 
Financial 
expenses 

 Total  

Affiliated company - - - - - - 

Jointly managed company - 60,807,173 - - - 60,807,173 

Executive Officer - - - 164,400 - 164,400 

Other affiliated parties 15,709,127 20,528,797 25,384,584 1,319,447 722,917 63,664,872 

Total 15,709,127 81,335,970 25,384,584 1,483,847 722,917 124,636,445 
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The Group's identified items with affiliated parties: affiliated receivables, payables, income, costs and expenses were as 
follows at 31 December 2023: 
 
 

2024YE Receivables from affiliated parties by balance sheet line (HUF ô000) 

Name of the related 
party 

Long-term loan 
and interest 

receivables from 
related parties 

Accounts 
receivable 

Short-term loan 
and interest 
receivables 
from related 

parties 

Advance 
payment 

Receivables 
from the 
sale of 

business 
share 

Other 
affiliated 

receivables 
 Total   

Affiliated company - - 394,164 - - - 394,164  

Jointly managed company - 226,803 - - - 2,033,089 2,259,892  

Executive Officer 136,000 - 34,000 - - - 170,000  

Other affiliated parties 4,442,300 1,065,725 2,205,652 204,693 2,000,000 629,473 10,547,843  

Total 4,578,300 1,292,528 2,633,816 204,693 2,000,000 2,662,562 13,371,899  
 
 
 

2024YE Liabilities to related parties by balance sheet line (HUF ô000) 

Name of the related 
party 

Long-term 
affiliated 
debt and 
interest 
payable 

Long-term portion 
of liability 

assigned/assumed  

Long-
term 
other 

liabilities  

Accounts 
payable 

Short-
term 

affiliated 
debt 
and 

interest 
payable 

Short-term portion 
of liability 

assigned/assumed  

Other 
affiliated 

receivables 
 Total  

Affiliated company - - - - - - - - 

Jointly managed company - - - 3,617,181 - - 3,959,029 7,576,210 

Executive Officer - - - - - - - - 

Other affiliated parties 1,595,133 - 40,001 44,392,467 - - 9,317,847 55,345,448 

Total 1,595,133 - 40,001 48,009,648 - - 13,276,876 62,921,658 

 
 

2024YE Revenues from related parties by balance sheet line (HUF ô000) 

Name of the related party Sales revenue  
Other operating 

income 
Financial income  Total  

Affiliated company                                      -                          -                           36,833                        36,833  

Jointly managed company                            222,563                        -                      1,644,763                   1,867,326  

Executive Officer                                      -                          -                                   -                                 -    

Other affiliated parties                         2,935,330                59,876                         44,946                   3,040,152  

Total                         3,157,893                59,876                    1,726,542                   4,944,311  
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2024YE Costs and expenses to related parties by balance sheet line (HUF ô000õ) 

Name of the related party Costs of materials Used service Other services Staff costs 
Financial 
expenses 

 Total  

Affiliated company - - - - - - 

Jointly managed company - 39,571,907 - - - 39,571,907 

Executive Officer - - - 25,200 - 25,200 

Other affiliated parties 5,635,039 89,505,806 25,861,049 914,372 227,323 122,143,589 

Total 5,635,039 129,077,713 25,861,049 939,572 227,323 161,740,696 

 
 
*Republished values, see Note II.2.8. 
 
The turnover of transactions within the Group were filtered out during the consolidation. 

In related party transactions, the parties entered into the transactions on the basis of the market prices applied between 

independent parties.  

 

51. Remuneration of the Board of Directors, the Supervisory Board and the Audit Committee (Parent 

Company) 

 
¢ƘŜ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ǊŜŎŜƛǾŜŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ōŜƴŜŦƛǘǎ όI¦C ΨлллΩύ 

  2025YE  2024YE 

Short-term benefits (honorarium) 164,400  16,800  

Total  164,400  16,800  

The members of the Supervisory Board and the Audit Committee received the following benefits: 

  2025YE 2024YE 

Short-term benefits (honorarium) 8,400 8,400 

Total  8,400 8,400  

The Company has not disbursed any loans to members of the management. 

Balance of loans granted to members of the Board of Directors: 

 2025YE  2024YE  

Loans granted to members of the Board of Directors 132,934 - 

Total 132,934 - 
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52. Contingent and future liabilities of the Parent Company 

 

Accounting Policy 

 
Off-balance sheet liabilities are not included either in the balance sheet or in the income statement comprising the 
annual report, unless they have been obtained in the course of business combinations. They are presented in the 
Supplementary Notes, unless the outflow of funds representing economic benefit is a remote option of a very slight 
probability. Off balance sheet receivables are not included in the balance sheet included in the consolidated annual 
statements and the Income Statement, but should the inflow of economic benefits be probable, they are reported in 
the supplementary notes. 

 
 
As the Parent Company, OPUS GLOBAL Nyrt. has provided the following guarantees for loans and other payment 
obligations to its subsidiaries (in million HUF): 
 
 

Name of 
entitled entity 

Name of existing 
payment 
obligation 

Currency 
denomination 

of liability 

Total liability 
limit in given 

currency 
denomination 

Total 
commitment 
framework in 

HUF million (at 
the exchange 
rate as of 31 
December 

2025) 

Expiration 
(year) 

 Current 
commitment 
in HUF million 

(at the 
exchange rate 

as of 31 
December 

2025) 

MBH Bank 
Nyrt. 

KALL Ingredients 
Kereskedelmi Kft 
Isosugar factory 

Investment 
guarantee for 
ũŸċŰНљ њНċŰĬНѢ7Ѣ 

EUR 36,589,219 14,101 
28.06.2033/ 
30.09.2033 5,605 

EXIMBANK Zrt. 

KALL Ingredients 
Kereskedelmi Kft. 
Isosugar factory 

Investment 
guarantee for 

loan "A" 

EUR 95,421,510 36,775 28.06.2033 16,591 

MFB Zrt. 

KALL Ingredients 
Kereskedelmi Kft 
Isosugar factory 

Investment 
guarantee for 

loan "B" 

EUR 17,500,000 6,745 30.09.2033 4,479 

OTP Bank Nyrt. 

HUNGUEST 
ERSTE loan 

refinancing joint 
and several 
guarantee 

EUR 5,070,000 1,954 31.12.2032 1,702 

MBH Bank 
Nyrt. 

HUNGUEST 
Hotels Zrt.  
Payment 

EUR 11,090,000 4,274 24.06.2033 3,220 
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guarantee for 
loan redemption 

 MBH Bank 
Nyrt. 

KALL Ingredients 
Kereskedelmi Kft. 

- Collateral for 
MET gas 

procurement 

EUR 1,500,000 578 31.12.2026 578 

MBH Bank 
Nyrt.* 

KALL Ingredients 
Kereskedelmi Kft. 
т Collateral for E2 

electricity 
procurement 

EUR 1,500,000 578 31.12.2025 578 

Total     - 65,632  33,379 

 
 
 
* Terminated as of 1 January 2026. 
Applied exchange rate: 385.4 EUR/HUF  
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53. Off-balance sheet option rights related to ownership stakes 

 
In 2019, MFB Invest Zrt. acquired a 15.22% minority stake in KALL Ingredients Kft. for an investment amount of EUR 17.5 
ƳƛƭƭƛƻƴΣ ŀƴŘ ƛƴ нлннΣ a.I ¢ǃƪŜŀƭŀǇ ŀŎǉǳƛǊŜŘ ŀ млΦпр҈ ƳƛƴƻǊƛǘȅ ǎǘŀƪŜ ŦƻǊ 9¦w мр ƳƛƭƭƛƻƴΦ 
aC. LƴǾŜǎǘ ½ǊǘΦ ǿƛƭƭ ƘŀǾŜ ŀ Ǉǳǘ ƻǇǘƛƻƴ ƻƴ ƛǘǎ ǎǘŀƪŜ ŀǎ ƻŦ ом Wǳƭȅ нлнсΣ ŀƴŘ a.I ¢ǃƪŜŀƭŀǇ ǿƛƭƭ ƘŀǾŜ ŀ Ǉǳǘ ƻǇǘƛƻƴ ŀǎ ƻŦ о 
November 2032. OPUS GLOBAL Nyrt. and KALL Ingredients Kft. hold call options for the ownership interests until the 
same dates. 
 
OPUS GLOBAL Nyrt. exercised its call option regarding the 15.22% minority shareholding owned by MFB Invest Zrt. and, 
on 15 December 2025, submitted a binding purchase offer to MFB Invest Zrt. for the acquisition of the business interest 
representing 15.22% of KALL Ingredients Kft. As a result of the transaction, the direct shareholding of the Company in 
KALL increased from 74.33% to 89.55%, and the call and put options relating to this business interest were terminated 
(see Note II.3.1.). 

 

54. Events after the Balance Sheet Date 

 

In accordance with Resolution No. 8/2025 (IV.30.) of the Annual General Meeting of OPUS GLOBAL Nyrt. held on 30 April 

2025, the Company continued the purchase of treasury shares in March 2026.  

As a consequence of the war in Iran commencing in March 2026 (due to the emerging transport difficulties and the decrease 

in production capacity), market participants in the oil and gas market forecast an increase in fuel prices, and with reference 

to other products, the difficulties of maritime and air transport may also exert an impact on the sales prices of end products, 

primarily in Europe. The impact of the resulting uncertainty and volatility (both positive and negative) on the operating 

profit of certain subsidiaries of the Company Group is currently difficult to estimate. 

 

Despite all this, in the years 2024 and 2025, the continuously rising investor confidence and the share price of OPUS shares 

remained stable at the beginning of the year 2026 as well. 

  

 

55. External risk effects 

 
Ukraine-Russia war and inflation 
 
A major factor of uncertainty for 2024 and 2025 was the prolongation of the Ukrainian-Russian armed conflict and the 
impact of mutual sanctions. This was reflected in the rise in raw material and energy prices, which affected the parent 
company Opus to a lesser extent, but almost all divisions of the Group without exception. Average inflation remained 
persistently above 10%, and energy prices continued to exceed pre-2022 levels, which negatively impacted the profitability 
ǇƻǘŜƴǘƛŀƭ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŎƻƳǇŀƴƛŜǎΦ Despite rising operating costs, the Group was able to increase its operating profit as a 
result of the energy and cost optimisation programmes launched. 
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II.4. Publication of the Annual Report  

 

 

Approval of the disclosure of the financial statements 

 
The Board of Directors and the Supervisory Board of the Company approved the financial statements on 31 March 2026 in 

Board Resolution No. 11/2026 (03.31.) and Supervisory Board and Audit Committee Resolution No. 4/2026 (03.31.), and 

authorized the publication of the 2025 separate Annual Report in this form. 

 

 

Budapest, 31 March 2026 

 

 

 

        ŘǊΦ YƻǇǇłƴȅ ¢ƛōƻǊ [ŞƭŦŀƛ 
 OPUS GLOBAL Nyrt.         

 Chief Executive Officer 
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III.1. Presentation of the Group  
 
History and current portfolio of the Company 
 

¢ƘŜ ƭŜƎŀƭ ǇǊŜŘŜŎŜǎǎƻǊ ƻŦ ht¦{ D[h.![ bȅƛƭǾłƴƻǎŀƴ aǼƪǀŘǃ wŞǎȊǾŞƴȅǘłǊǎŀǎłƎ όbȅǊǘύ ǿŀǎ 

άtƘȅƭŀȄƛŀ {ȊŞǊǳƳǘŜǊƳŜƭǃ wǘέ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴ мфмнΦ ¢ƘŜ ōǳǎƛƴŜǎǎ ǘƘŀǘ ƛǎ ƳƻǊŜ ǘƘŀƴ млл 

years old has been operating uninterrupted since its establishment.  The Company's main 

activity was initially the production of veterinary pharmaceuticals, which was soon 

supplemented by the production of human vaccines. In the 1950s it was the leading and 

world-class pharmaceutical company, bringing together all the vaccine production 

institutes in Hungary. During privatisation, in 1991 the various activities performed by the 

Company were divided and outsourced.  

The Company has been a member of the Budapest Stock Exchange ("BSE") since 1998, 

and its shares were introduced to the BSE on 22 April 1998.  

After several reorganisations and restructuring, the veterinary activities were 

discontinued in 2009 and several subsidiaries were sold.  

Since the profile change in 2009, the Company continued operation in a holding structure, primarily engaging managing 

companies of various profiles an in asset management.  

The financial year 2018 marked a milestone in the life of the Company. In parallel with the management transition, the 

Company has seen a significant portfolio expansion, adding high value investments. The Group then established its strategy 

and built its food and construction portfolio. As a result of these acquisitions, OPUS GLOBAL Nyrt. has become one of the 

leading companies on the BSE. It became one of the premium stocks of the stock exchange and has since been a member of 

the BSE's flagship index baskets, with a portfolio of industrial and manufacturing companies in several key sectors of the 

Hungarian economy.  

In 2019, OPUS GLOBAL Nyrt. further expanded its already diversified portfolio by way of the merger with KONZUM Nyrt, and 

established the Tourism Division of the Group. As a result of the merger, which took place on 30 June 2019, OPUS GLOBAL 

Nyrt. became the successor company, which has developed its operational structure along a conscious and consistently 

implemented strategy. Along this strategic line, OPUS Group, in building up its Energy Division, acquired indirect stakes in 

2021 in well-known energy comǇŀƴƛŜǎ ǎǳŎƘ ŀǎ ht¦{ ¢LD#½ ½ǊǘΦ ŀƴŘ ht¦{ ¢L¢#{½ ½ǊǘΦ ²ƛǘƘ ǘƘƛǎ ƳƻǾŜΣ ǘƘŜ ht¦{ DǊƻǳǇ ōŜŎŀƳŜ 

a dominant player in the domestic energy market.  

¢ƘŜ /ƻƳǇŀƴȅΩǎ ŘŀǘŀΥ 

/ƻƳǇŀƴȅ ƴŀƳŜΥ ht¦{ D[h.![ bȅƛƭǾłƴƻǎŀƴ aǼƪǀŘǃ wŞǎȊǾŞƴȅǘłǊǎŀǎłƎ 

¢ƘŜ /ƻƳǇŀƴȅΩǎ Ƴŀƛƴ ŀŎǘƛǾƛǘȅΥ сп нл Ωлу aŀƴŀƎŜƳŜƴǘ ŀŎǘƛǾƛǘƛŜǎ ƻŦ ƘƻƭŘƛƴƎ ŎƻƳǇŀƴƛŜǎ 

Company registration number: Companies Court of the Court of Budapest Cg. 01-10-042533 

!ŘŘǊŜǎǎ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΥ млсн .ǳŘŀǇŜǎǘΣ !ƴŘǊłǎǎȅ ǵǘ рфΦ  

Telephone: (36-1) 433-07-00  

Registered internet access to the Company:www.opusglobal.hu 

 E-mail address of the company: info@opusglobal.hu 

http://www.opusglobal.hu/
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The long-term investments (companies) in the OPUS Group's portfolio are major market players in strategic industries such 
as tourism, energy, food, construction.  
As a result, in 2024, the scope of the Company's holding company activities from a business perspective can be broken 
down into five main divisions as follows:  
 

¶ Construction 

¶ Food Industry 

¶ Energy 

¶ Tourism 

¶ Asset Management  
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The divisional structure of the OPUS GLOBAL Group of is summarised in the figure below: 
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Organisational Structure and Executive Officers 

 

The Company has set up a new operational structure for the holding centre as of 1 September 2022, based on the leadership 

of three main departments, the Finance Directorate, the Corporate Governance Directorate and the Group Governance 

Directorate.  

The newly set up directorates will be responsible for setting the strategic direction of the OPUS Group, which, thanks to the 

conscious building of the Group in recent years and the above-average expansion of its portfolio, now has an economic weight 

and potential that plays a significant role in shaping the success of the Hungarian economy. Further development of this 

economic strength and further exploitation of its potential is a major task and challenge.  

The Company also considers it a priority to operate an organisation capable of fully exploiting the benefits of its stock 

exchange presence while fully meeting the obligations that this entails. The Board of Directors newly elected in May as well 

as the new CEO and the new management also serve this purpose. The following table shows the executive officers of the 

Company as at the date of submitting the Report:  

Nature Name Position 
First day of the 
appointment 

Last day of 
the 

appointment 

Equity 
ownership 

(pcs) 

Dir. WƽȊǎŜŦ ±ƛŘŀϝ Chairperson 03.05.2022 03.05.2027 
- 

BD/SE 5ǊΦ YƻǇǇłƴȅ ¢ƛōƻǊ [ŞƭŦŀƛ 
member 

Chief Executive Officer 
03.05.2022  
10.05.2022  

03.05.2027 
-  444,444 

BD/SE Szabolcs Makai 
member 

Head of the Food Industry Division 
03.05.2022 
29.11.2021 

03.05.2027 
- 6,500 

BD/SE ½ƻƭǘłƴ {ǳǎłƴ 
member 

Head of the Industrial Production Division 
04.09.2024 
04.09.2024 

03.05.2027 
- - 

BD/SE #ŘłƳ 5ŞǘłǊƛ-{Ȋŀōƽ 
member 

Head of the Tourism Division 
03.05.2022 
21.04.2021 

03.05.2027 
- - 

BD/SE .ŀƭłȊǎ ¢ƻǊŘŀ 
member 

Head of the Energy Division 
03.05.2022 
21.04.2021 

03.05.2027 
- 

BD/SE ½ƻƭǘłƴ tŞǘŜǊ bŞƳŜǘƘ member 03.05.2022 
31.12.2024 - 

SB: ¢ǸƴŘŜ YƻƴŎȊƴŞ YƻƴŘłǎ Chairperson 03.05.2022 03.05.2027 - 

SB, AC Włƴƻǎ ¢ƛƳŀ member 03.05.2022 03.05.2027 
- 

SB, AC 5ǊΦ ;Ǿŀ {ȊƛƭǾƛŀ DǀŘǀǊ member 03.05.2022 03.05.2027 - 

SB:  

Yŀǘŀƭƛƴ YŜǊŜǎȊǘȅŞƴƴŞ 5Ŝłƪ 

member 11.11.2022 03.05.2027 - 

AC: Chairperson 11.11.2022 03.05.2027 - 

SP Attila Medgyesi Deputy CEO   10.10.2022 - 333,333 

SP ŘǊΦ YǊƛǎȊǘƛłƴ bŞƳŜǘƘ Deputy CEO 17.03.2025 - 
 

60,000 

ϝ¢ƘŜ ǘƻǘŀƭ ƴǳƳōŜǊ ƻŦ ǎƘŀǊŜǎ ƘŜƭŘ ŘƛǊŜŎǘƭȅ ŀƴŘ ƛƴŘƛǊŜŎǘƭȅ ōȅ /ƘŀƛǊƳŀƴ WƽȊǎŜŦ ±ƛŘŀ ƛǎ мΣлсфΣрмфΦ 
 
DIR: Member of the Board of Directors AC: Members of the Audit Committee     SP: strategic employee 
SB: Member of the Supervisory Board 
 

The heads of each business division also serve as members of the Board of Directors of OPUS GLOBAL Nyrt. in addition to 

their operational management responsibilities. The detailed CVs of the senior executives are included in the Company's 

Corporate Governance Report 2025.  
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     Equity market presence: OPUS Shares and Ownership Structure 

 

OPUS share data 

The share capital of OPUS GLOBAL Nyrt. consists of 698,379,268 (i.e. six hundred ninety-eight million three hundred seventy-
nine thousand two hundred sixty-eight) dematerialised ordinary shares of Series A with a nominal value of HUF 25 (i.e. twenty 
five forints) each ("Shares"). 

.ŀǎŜŘ ƻƴ wŜǎƻƭǳǘƛƻƴ оснκнлмт ƻŦ ǘƘŜ /9h ƻŦ .ǳŘŀǇŜǎǘƛ ;ǊǘŞƪǘǃȊǎŘŜ ½ǊǘΣ ǘƘŜ ƻǊŘƛƴŀǊȅ ǎƘŀǊŜǎ ƻŦ ht¦{ ǿŜǊŜ ŎƭŀǎǎƛŦƛŜŘ ŀǎ 
Premium Shares as from 3 October 2017 as specified below:  

 

The Company maintains the share ledger on its own.  

  

Name of security OPUS share 

Security code (ISIN) listed on the stock exchange HU0000110226 

Ticker OPUS 

Currency of trading HUF 

Shares (number) 698,379,268 

Issued capital of the Issuer* HUF 17,459,482,000 

Share category Premium 

Method of producing the security dematerialized 

Type of security ordinary share 

Share type registered 

Face value HUF 25 

Date of the launch of the Stock Exchange security 22 April 1998 

Issue price HUF 700 

Series and series number Grade A 

List of rights related to the security full 
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Ownership structure 

The breakdown of shareholders as at 31 December 2025 is presented below: 
 

Type Number (pcs) Participation (%) 

Domestic private person  252,442,160 36.15 % 

Foreign private person  221,806  0.01% 

Domestic institute  241,344,380  34.57 % 

Own shares 164,027,722 23.49% 

OPUS GLOBAL ESPP Organisation 5,306,576 0.76% 

Foreign institute  35,036,624 5.01 % 

Total 698,379,268 100.00% 

 

The number of treasury shares does not include the OPUS share stock held by the ESOP Organisation. Under Act V of 2013 
on the Civil Code, the OPUS share stock held by the ESOP Organisation does not qualify as treasury shares; however, in 
accordance with the provisions of IFRS 10 Consolidated Financial Statements, the ESOP Organization qualifies as a 
consolidated subsidiary. 
 
List and description of owners with stakes larger than 5% on 31 December 2025: 
 

Name Deposit manager Number (pcs) Participation (%) 

5ŀƴǳōŜ aŀƎłƴǘǃƪŜŀƭŀǇ no 42,642,994 6.11% 

[ǃǊƛƴŎ aŞǎȊłǊƻǎ no 163,778,526 23.45% 

    Direct no 146,314,411 20.95% 

    Indirect (through Addition OPUS Zrt.) no 17,464,115 2.50% 

OPUS GLOBAL Nyrt. (With subsidiaries) no 164,027,722 23.49% 
 

 

Own shares 

 

On 30 April 2025, the General Meeting of the Company authorized the Board of Directors to purchase treasury shares for a 
maximum consideration of HUF 8,000,000,000, starting from the trading day of 18 June 2025 until withdrawal, but no later 
than 30 April 2026, with the proviso that the total nominal value of the treasury shares to be purchased shall not exceed 25% 
of the current share capital of OPUS GLOBAL Nyrt.  
Under the above programme and the programme carried over from the 2024 financial year, the Company purchased a total 
of 6,489,959 shares; furthermore, it transferred 2,691,356 shares in over-the-counter (OTC) transactions. Consequently, the 
quantity of treasury shares held by the Group changed as follows, projected against the total issued quantity of 698,379,268 
shares: 
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  Business share Business share 

  (31 December 2025) (31 December 2024) 

                                      number % number % 

Corporate: OPUS GLOBAL Nyrt. 44,513,067 6.37% 41,346,579 5.92% 

Subsidiaries  
       OPUS-{!¢ ¢ŀƴłŎǎŀŘƽ ½ǊǘΦ  

12,500,000 1.79% 12,500,000 1.79% 

       aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦ 12,994,064 1.86% 11,892,260 1.70% 

       R-KORD Kft. 23,250,216 3.33% 23,250,216 3.33% 

       VIRESOL Kft. 55,870,342 8.00% 55,870,342 8.00% 

     OPUS Management Kft.  14,900,000 2.13% 16,227,762 2.20% 

Total 164,027,722 23.49% 160,229,119 22.94% 

 

 

Stock market perception 

During the Budapest Stock Exchange's most recent staging review on October 1, 2025, the weighting of OPUS shares within 
the BUX index was adjusted to 2.8846%. It is also important from a stock market perspective that, OPUS shares have been 
continuously included in the MSCI, then MSCI Hungary Small Cap, MSCI Emerging Markets Small Cap and MSCI ACWI Small 
/ŀǇ LƴŘƛŎŜǎΣ ŀƴŘ ŀƭǎƻ ŦǊƻƳ нлмуΣ ōȅ ǘƘŜ ŘŜŎƛǎƛƻƴ ƻŦ ǘƘŜ ±ƛŜƴƴŀ {ǘƻŎƪ 9ȄŎƘŀƴƎŜ ό²ƛŜƴŜǊ .ǀǊǎŜ !DύΣ ƛƴ ǘƘŜ /9/9 LƴŘŜȄΦ  

The closing price on 31 December 2025 was HUF 549 (closing price on 31 December 2024 was HUF 505).  

 

Key shareholder information is shown in the table below: 
 

Share data 31.12.2025 31.12.2024 
Change between 
31.12.2024 and 
31.12.2025 in % 

Closing rate (HUF) 549 505 8.71% 

Number of shares listed on the Stock Exchange 698,379,268 698,379,268 0.00% 

weighted number of shares (pcs)* 536,586,192 617,529,215 -13.11% 

Market capitalisation (billion HUF) 383.40 352.7 8.69% 

 *Consolidated group data 

 

 The price of OPUS shares during 2025 was as follows:  
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Investor analyses 

9ǉǳƛƭƻǊ .ŜŦŜƪǘŜǘŞǎƛ ½ǊǘΦ 

In order to strengthen transparency, the management decided to join the BSE's analysis quotation programme from 2020, 
ǳƴŘŜǊ ǿƘƛŎƘ ǘƘŜ ǎŜŎǳǊƛǘƛŜǎ ƻŦ ht¦{ D[h.![ bȅǊǘΦ ǿŜǊŜ ŀƴŀƭȅǎŜŘ ōȅ 9ǉǳƛƭƻǊ .ŜŦŜƪǘŜǘŞǎƛ ½ǊǘΦ Lƴ ƻǊŘŜǊ ǘƻ ǇŀǊǘƛŎƛǇŀǘŜ ƛƴ ǘƘŜ 
programme, OPUS GLOBAL Nyrt. undertook to publish its reports and financial statements on a quarterly basis as from 
2020, and the Company has fully complied with this requirement. This opens up an opportunity for the designated 
investment service provider to conduct independent analyses of the company on a quarterly basis. The 2025 analyses, 
which are entirely independent of the Company, are available at the following link:  

https://www.bet.hu/Kibocsatok/BET-elemzesek/elemzesek/opus-global-elemzesek 

Scope Ratings GmbH  

Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ƛǘǎ ǎǘǊŀǘŜƎȅΣ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ƛǘǎ ǎǳōǎƛŘƛŀǊȅΣ ht¦{ ¢LD#½ ½ǊǘΦΣ ƛƳǇƭŜƳŜƴǘŜŘ о ōƻƴŘ ƛǎǎǳŀƴŎŜǎ ǿƛǘƘƛƴ ǘƘŜ 

framework of the Growth Bond Programme (GBP) announced by the Central Bank of Hungary ("MNB") for the 

implementation of their announced financing and growth plans. 

In 2019, the Company involved resources of HUF 28.6 billion (10-year maturity, 2.80% fixed interest rate), in 2021, HUF 39 

billion (10-ȅŜŀǊ ƳŀǘǳǊƛǘȅΣ оΦнл҈ ŦƛȄŜŘ ƛƴǘŜǊŜǎǘ ǊŀǘŜύΣ ǿƘƛƭŜ ht¦{ ¢LD#½ ½ǊǘΦ ƛƴǾƻƭǾŜŘ I¦C рл ōƛƭƭƛƻƴ όмл-year maturity, 2.80% 

fixed interest rate). For detailed parameters of the bonds, see Note II.3.29. 

With regard to both companies, the credit rating review procedure was performed by the independent international credit 

rating agency, Scope Ratings GmbH (www.scoperatings.com). Scope Ratings performs the rating every year.  

As a result of the review process performed in July 2025, the Company retained a BBB- rating for the bonds issued, four 
grades above the investment grade required by the MNB, and a BB Stable issuer rating for the Company, based on the rating 
already issued. 

With regard to ht¦{ ¢LD#½Σ {ŎƻǇŜ wŀǘƛƴƎǎ DƳōI ŎƘŀƴƎŜŘ ǘƘŜ ǇǊŜǾƛƻǳǎƭȅ ŜǎǘŀōƭƛǎƘŜŘ ..-/Stable issuer rating to BBB-

/Positive in March 2025, and furthermore, changed the BB-/Stable rating for the issued bonds to a BBB rating.  

For details, see Note III.2.  
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Share turnover and closing price until 31 December 2025

Forgalom ezer db ½łǊƽ łǊ Cǘ¢ǳǊƴƻǾŜǊΣ Ψллл ǇŎǎ Closing price in HUF 

http://www.opusglobal.hu/
https://www.bet.hu/Kibocsatok/BET-elemzesek/elemzesek/opus-global-elemzesek
http://www.scoperatings.com/


 OPUS GLOBAL Nyrt.  
2025 Consolidated Annual Report  

          
              III.2.  Management (Business) Report - Main events of the 2025 business year  

 

 

 

 

 

 

 

 

 

  

tel.: + 36 1 433 0700 
e-mail: info@opusglobal.hu 
www.opusglobal.hu     

 

OPUS GLOBAL Nyrt. 
млсн .ǳŘŀǇŜǎǘΣ !ƴŘǊłǎǎȅ ǵǘ рфΦ 
Cg. 01-10-042533 

141 

 

III.2. Main events of the 2025 Business Year  
 

Disclosure information and Stock Market relations 

The Company shall keep its shareholders and people interested informed of the events and actions affecting the Company 
Group and the Holding via the website of the Budapest Stock Exchange (list of issuers, OPUS GLOBAL Nyrt under the title 
άtǳōƭƛŎŀǘƛƻƴǎέύΣ ŀǘ ǘƘŜ ¦w[ ǿǿǿΦƪƻȊȊŜǘŜǘŜƭŜƪΦƘǳ ŀƴŘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǿŜōǎƛǘŜ ŀǘ www.opusglobal.hu. 

¢ƘŜ LƴǾŜǎǘƳŜƴǘ ǊŜƭŀǘƛƻƴǎƘƛǇ ŎƻƴǘŀŎǘΣ ŘǊΦ YǊƛǎȊǘƛłƴ bŞƳŜǘƘΦ Ƙŀǎ ōŜŜƴ ƛƴ ŎƘŀǊƎŜ ƻŦ ǘƘŜ ŘǳǘƛŜǎ ǊŜƭŀǘŜŘ ǘƻ ƛƴǾŜǎǘƳŜƴǘ ŎƻƴǘŀŎǘǎΣ 
and the overall capital market communication.  

Contact details: + 36 1 433 0701, investorrelations@opusglobal.hu 

 

Portfolio changes 

 

OPUS GLOBAL Nyrt. entered into share purchase agreements for the acquisition of shares issued by OPUS-{!¢ ¢ŀƴłŎǎŀŘƽ 
½ǊǘΦΣ ŀ ŎƻƳǇŀƴȅ ǳƴŘŜǊ ƛǘǎ ŘƛǊŜŎǘ ƻǿƴŜǊǎƘƛǇΦ !ǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ŜȄŜŎǳǘƛƻƴ ƻŦ ǘƘŜǎŜ ŀƎǊŜŜƳŜƴǘǎΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƻǿƴŜǊǎƘƛǇ 
interest in OPUS-{!¢ ¢ŀƴłŎǎŀŘƽ ½ǊǘΦ ƛƴŎǊŜŀǎŜŘ ŦǊƻƳ ффΦтмлф҈ ǘƻ ффΦулнр҈ ōȅ ом aŀǊŎƘ нлнрΣ ŀƴŘ ŦǳǊǘƘŜǊ ǘƻ ффΦфссф҈ ŀǎ ŀǘ 
10 April 2025. 

 

https://www.bet.hu/newkibdata/129208421/OP_OPUS%20SAT_HU_20250305.pdf 

https://bet.hu/newkibdata/129219312/OP_OPUS%20SAT_HU_20250327.pdf  
https://www.bet.hu/newkibdata/129234591/OP_OPUS%20SAT_HU_20250410.pdf 

 

 

aŞǎȊłǊƻǎ IǊǾŀǘǎƪŀ ŘΦƻΦƻΦΣ ŀ ǿƘƻƭƭȅ ƻǿƴŜŘ ǎǳōǎƛŘƛŀǊȅ ƻŦ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ LǇŀǊƛΣ YŜǊŜǎƪŜŘŜƭƳƛ Şǎ {ȊƻƭƎłƭǘŀǘƽ ½ǊǘΦΣ ǿƘƛŎƘ 

is directly owned by OPUS GLOBAL Nyrt., was removed from the company register in Croatia. !ǎ ŀ ǊŜǎǳƭǘΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ 

indirect ownership interest in the entity was terminated. 

 

https://www.bet.hu/newkibdata/129239963/OPUS_M%C3%A9sz%C3%A1ros%20Hrvatska%20doo_20250423_HU.pdf 

 

 

KALL Ingredients Kereskedelmi Kft., being under the direct majority ownership of OPUS GLOBAL Nyrt., ordered the voluntary 

ƭƛǉǳƛŘŀǘƛƻƴ ƻŦ ƛǘǎ млл҈ ƻǿƴŜŘ ǎǳōǎƛŘƛŀǊƛŜǎΣ ¢¢Yt 9ƴŜǊƎƛŀǎȊƻƭƎłƭǘŀǘƽ YŦǘΦ ŀƴŘ Y![[ LƴƎǊŜŘƛŜƴǘǎ ¢ǊŀŘƛƴƎ YŦǘΦΣ ƛƴ нлнпΦ Following 

the conduct of the voluntary liquidations, the Court of Registration of the Szolnok Regional Court deleted TTKP 

9ƴŜǊƎƛŀǎȊƻƭƎłƭǘŀǘƽ YƻǊƭłǘƻƭǘ CŜƭŜƭǃǎǎŞƎǼ ¢łǊǎŀǎłƎ ŀƴŘ Y![[ LƴƎǊŜŘƛŜƴǘǎ ¢ǊŀŘƛƴƎ YƻǊƭłǘƻƭǘ CŜƭŜƭǃǎǎŞƎǼ ¢łǊǎŀǎłƎ ŦǊƻƳ ǘƘŜ 

companies register, as a result of which these indirect shareholdings of the Company ceased to exist. 

https://bet.hu/newkibdata/129233743/OPUS_TTKP_v%C3%A9gelsz%C3%A1mol%C3%A1s_20250409_HU.pdf   

https://www.bet.hu/newkibdata/129255732/OPUS_KALL%20Ingredients%20Trading_v%C3%A9gelsz%C3%A1mol%C3%A1s

_20250513_HU.pdf 

 
 
hƴ м hŎǘƻōŜǊ нлнрΣ DŜǊŜŎǎŜƎłȊ ½ǊǘΦΣ ƛƴŎƭǳŘŜŘ ŀǎ ŀ ǎǳōǎƛŘƛŀǊȅ ƛƴ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘƛƻƴ ōȅ ǘƘŜ /ƻƳǇŀƴȅΣ ƳŜǊƎŜŘ ƛƴǘƻ ¢ǳǊǳƭƎłȊ ½ǊǘΦΣ 

which was also included in the consolidation by the Company. As a result of the merger, the indirect shareholding of the 

Company in DŜǊŜŎǎŜƎłȊ ½ǊǘΦ ŎŜŀǎŜŘ ǘƻ ŜȄƛǎǘΣ ǿƘƛƭŜ ƛǘǎ ƛƴŘƛǊŜŎǘ ǎƘŀǊŜƘƻƭŘƛƴƎ ƛƴ ¢ǳǊǳƭƎłȊ ½ǊǘΦ ǊŜƳŀƛƴŜŘ ǳƴŎƘŀƴƎŜŘΦ 

 
https://www.bet.hu/newkibdata/129328213/Gerecse%20beolvad%C3%A1s_HU_20251001.pdf 
 
 

http://www.opusglobal.hu/
http://www.opusglobal.hu/
mailto:investorrelations@opusglobal.hu
https://www.bet.hu/newkibdata/129208421/OP_OPUS%20SAT_HU_20250305.pdf
https://bet.hu/newkibdata/129219312/OP_OPUS%20SAT_HU_20250327.pdf
https://www.bet.hu/newkibdata/129234591/OP_OPUS%20SAT_HU_20250410.pdf
https://www.bet.hu/newkibdata/129239963/OPUS_Mészáros%20Hrvatska%20doo_20250423_HU.pdf
https://bet.hu/newkibdata/129233743/OPUS_TTKP_végelszámolás_20250409_HU.pdf
https://www.bet.hu/newkibdata/129255732/OPUS_KALL%20Ingredients%20Trading_végelszámolás_20250513_HU.pdf
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The General Meeting of OPUS-{!¢ ¢ŀƴłŎǎŀŘƽ ½ǊǘΦΣ ǿƘƛŎƘ ƛǎ ǳƴŘŜǊ ǘƘŜ ŘƛǊŜŎǘ ƳŀƧƻǊƛǘȅ ƻǿƴŜǊǎƘƛǇ ƻŦ ht¦{ D[h.![ bȅǊǘ., has 
ordered the voluntary liquidation of OPUS-{!¢ ¢ŀƴłŎǎŀŘƽ ½ǊǘΦ ¢ƘŜ ŎƻƳƳŜƴŎŜƳŜƴǘ ŘŀǘŜ ƻŦ ǘƘŜ ǾƻƭǳƴǘŀǊȅ ǿƛƴŘƛƴƎ-up of OPUS-
{!¢ ¢ŀƴłŎǎŀŘƽ ½ǊǘΦ Ƙŀǎ ōŜŜƴ ǎŜǘ ŀǎ ом 5ŜŎŜƳōŜǊ нлнрΦ ¢ƘŜ ǾƻƭǳƴǘŀǊȅ ǿƛƴŘƛƴƎ-up of OPUS-{!¢ ¢ŀƴłŎǎŀŘƽ ½ǊǘΦ ƛǎ ōŜƛƴƎ ŎŀǊǊƛŜŘ 
out to rŀǘƛƻƴŀƭƛȊŜ ǘƘŜ DǊƻǳǇΩǎ ŜŎƻƴƻƳƛŎ ŀŎǘƛǾƛǘƛŜǎΦ  
 
https://www.bet.hu/newkibdata/129353685/OPUS_SAT_v%C3%A9gelsz%C3%A1mol%C3%A1s_20251121_HU.pdf 
  
hƴ мр 5ŜŎŜƳōŜǊ нлнрΣ ht¦{ D[h.![ bȅǊǘΦ ǎǳōƳƛǘǘŜŘ ŀ ōƛƴŘƛƴƎ ǇǳǊŎƘŀǎŜ ƻŦŦŜǊ ǘƻ aC. LƴǾŜǎǘ .ŜŦŜƪǘŜǘŞǎƛ Şǎ ±ŀƎȅƻƴƪŜȊŜƭǃ 
Zrt., with a deadline of 15 December 2025, for the acquisition of its 15.22% ownership interest in KALL Ingredients Kft. 
όάY![[έύΣ ǊŜǇǊŜǎŜƴǘƛƴƎ мрΦнн҈ ƻŦ Y![[Ωǎ ǊŜƎƛǎǘŜǊŜŘ ŎŀǇƛǘŀƭΦ !ǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ǘǊŀƴǎŀŎǘƛƻƴ ŦƻƭƭƻǿƛƴƎ ǘƘŜ ƻŦŦŜǊΣ ǘƘŜ ŘƛǊŜŎǘ 
shareholding of the Company in KALL increased from 74.33% to 89.55%.  
 
https://www.bet.hu/newkibdata/129368494/OP_KALL_HU_20251215.pdf 
 
 
aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦΣ ŀ ǎǳōǎƛŘƛŀǊȅ ƻŦ ht¦{ D[h.![ bȅǊǘΦ ƛƴǾƻƭǾŜŘ ƛƴ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘƛƻƴΣ Ƙŀǎ ŘŜŎƛŘŜŘ ŀǘ ƛǘǎ DŜƴŜǊŀƭ 
aŜŜǘƛƴƎ ƻƴ ǘƘŜ ŘŜƳŜǊƎŜǊ ƻŦ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦ ōȅ ǿŀȅ ƻŦ ŀ ǎǇƛƴ-off. As a result of the Spin-off, a new subsidiary of 
the Company will be established under the name OPUS-a ¢ŀƴłŎǎŀŘƽ YŦǘΦΣ ƛƴ ǿƘƛŎƘ ǘƘŜ /ƻƳǇŀƴȅ ǿƛƭƭ ƘƻƭŘ ŀ млл҈ 
shareholding. Following the spin-ƻŦŦΣ ǘƘŜ ǎƘŀǊŜƘƻƭŘƛƴƎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ƛƴ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦ will remain unchanged 
at 51%. The planned date of the spin-off, when the legal effects associated with the spin-off take effect, is 31 March 2026.  
 
https://www.bet.hu/newkibdata/129374164/OG_rendkiv_tajekoztatas_MM_szetvalas_HU_20251223.pdf 
 

 

 

 

Corporate law changes and events 

 
The new investor relations contact for OPUS GLOBAL NyrtΦ Ƙŀǎ ōŜŜƴ ŘǊΦ YǊƛǎȊǘƛłƴ bŞƳŜǘƘ ǎƛƴŎŜ мс WŀƴǳŀǊȅ нлнрΦ 

 

https://bet.hu/newkibdata/129184652/OP_Befektet%C5%91i%20kapcsolattart%C3%B3_%20NK_HU_20250115.pdf  

  

!ǎ ƻŦ мт aŀǊŎƘ нлнрΣ ht¦{ D[h.![ bȅǊǘΦ ŀǇǇƻƛƴǘŜŘ 5ǊΦ YǊƛǎȊǘƛłƴ bŞƳŜǘƘ ŀǎ 5ŜǇǳǘȅ /9h ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ /ƻǊǇƻǊŀǘŜ 

Governance at OPUS GLOBAL Nyrt.  

 

https://www.bet.hu/newkibdata/129213335/T%C3%A1j%C3%A9koztat%C3%A1s%20vezet%C5%91%20%C3%A1ll%C3%A1s

%C3%BA%20szem%C3%A9lyek_NK_20250317_HU.pdf 

 

 
At its annual general meeting held on 30 April 2025, the Company adopted the following resolutions:  
À The General Meeting, having been informed of the auditor's report, approved the Company's individual and 

consolidated annual accounts and annual report for 2024, prepared in accordance with IFRS, with all the annexes 

thereto, subject to the relevant written report of the Supervisory Board and the Audit Committee. 

 
À ¢ƘŜ DŜƴŜǊŀƭ aŜŜǘƛƴƎ ŀƭǎƻ ǊŜǎƻƭǾŜŘ ǘƘŀǘΣ ŦǊƻƳ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎŜǇŀǊŀǘŜ tǊƻŦƛǘ !ŦǘŜǊ ¢ŀȄ ƻŦ I¦C ноΣолуΣлнтΣллл ŦƻǊ ǘƘŜ 

year 2024, an amount of HUF 8,048,303,925 shall be distributed as dividends, while the remaining amount shall be 

allocated to retained earnings. The starting date of dividend payment is 17 June 2025 

 
À The General Meeting likewise approved  

http://www.opusglobal.hu/
https://www.bet.hu/newkibdata/129353685/OPUS_SAT_végelszámolás_20251121_HU.pdf
https://www.bet.hu/newkibdata/129368494/OP_KALL_HU_20251215.pdf
https://www.bet.hu/newkibdata/129374164/OG_rendkiv_tajekoztatas_MM_szetvalas_HU_20251223.pdf
https://bet.hu/newkibdata/129184652/OP_Befektetői%20kapcsolattartó_%20NK_HU_20250115.pdf
https://www.bet.hu/newkibdata/129213335/Tájékoztatás%20vezető%20állású%20személyek_NK_20250317_HU.pdf
https://www.bet.hu/newkibdata/129213335/Tájékoztatás%20vezető%20állású%20személyek_NK_20250317_HU.pdf
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- the /ƻƳǇŀƴȅΩǎ wŜǎǇƻƴǎƛōƭŜ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ ǇǊŜǎŜƴǘƛƴƎ ƛǘǎ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ǇǊŀŎǘƛŎŜǎΣ  

- ǘƘŜ /ƻƳǇŀƴȅΩǎ standalone 2024 Sustainability Report, and  

- ǘƘŜ /ƻƳǇŀƴȅΩǎ Remuneration Report.  

 
À CǳǊǘƘŜǊƳƻǊŜΣ ǘƘŜ DŜƴŜǊŀƭ aŜŜǘƛƴƎ ŀǇǇƻƛƴǘŜŘ vǳŜǊŎǳǎ !ǳŘƛǘ YǀƴȅǾǾƛȊǎƎłƭƽ Şǎ DŀȊŘŀǎłƎƛ ¢ŀƴłŎǎŀŘƽ YŦǘΦ όŎƘŀƳōŜǊ 

ǊŜƎƛǎǘǊŀǘƛƻƴ ƴǳƳōŜǊΥ ллнсрмύΣ ǿƛǘƘ ǊŜƎƛǎǘŜǊŜŘ ŀǳŘƛǘƻǊ !ƴŘǊłǎ WƽȊǎŜŦ ¢ǀƭƎȅŜǎ όŎƘŀƳōŜǊ ǊŜƎƛǎǘǊŀǘƛƻƴ ƴǳƳōŜǊΥ ллрртнύΣ 

ŀǎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇŜǊƳŀƴŜƴǘ ŀǳŘƛǘƻr, for a fixed term ending on the date of the General Meeting closing the business 

ȅŜŀǊ ŜƴŘƛƴƎ ƻƴ ом 5ŜŎŜƳōŜǊ нлнрΣ ōǳǘ ƴƻ ƭŀǘŜǊ ǘƘŀƴ ол !ǇǊƛƭ нлнсΦ ¢ƘŜ ƳŀƴŘŀǘŜ ƛƴŎƭǳŘŜǎ ǘƘŜ ŀǳŘƛǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ 

individual and consolidated annual financial statements prepared in accordance with IFRS, as well as the provision of 

assurance regarding its sustainability reports for the 2025 financial year.  

 
À The General Meeting authorised the Board of Directors to acquire, on behalf of the Company, treasury shares in the 

ŦƻǊƳ ƻŦ ƻǊŘƛƴŀǊȅ ǎƘŀǊŜǎ ƛǎǎǳŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅΣ ǳǇ ǘƻ ŀ ƳŀȄƛƳǳƳ ŀƳƻǳƴǘ ŎƻǊǊŜǎǇƻƴŘƛƴƎ ǘƻ нр҈ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ 

registered share capital at any given time. The acquisition of own shares may be effected for consideration or without 

consideration, in stock exchange trading, by means of a public offer or over-the-counter trading, including through the 

exercise of a right secured by a financial instrument entitling to the acquisition of own shares (e.g. purchase right, 

conversion right, etc.). With regard to acquisition for consideration, the maximum purchase price may not exceed the 

ŀƳƻǳƴǘ Ŝǉǳŀƭ ǘƻ ǘƘŜ ŎƭƻǎƛƴƎ ǇǊƛŎŜ ǊŜƎƛǎǘŜǊŜŘ ōȅ .ǳŘŀǇŜǎǘƛ ;ǊǘŞƪǘǃȊǎŘŜ bȅǊǘΦ ŦƻǊ ǘƘŜ Řŀȅ ǇǊŜŎŜŘƛƴƎ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘŜ 

agreement, increased by twenty percent (20%). 

https://www.bet.hu/newkibdata/129247227/OG_KGY_hatarozatok_kozzetetel_HU_20250430.pdf 

 

 

¢ƘŜ ŀƳŜƴŘƳŜƴǘǎ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ !ǊǘƛŎƭŜǎ ƻŦ !ǎǎƻŎƛŀǘƛƻƴ ŀŘƻǇǘŜŘ ōȅ ǘƘŜ DŜƴŜǊŀƭ aŜŜǘƛƴƎ ǿŜǊŜ ƻǊŘŜǊŜŘ ōȅ ǘƘŜ /ƻǳǊǘ ƻŦ 

Registration in its decision No. Cg.01-10-042533/528.  

 

https://www.bet.hu/site/newkib/hu/2025.05./OPUS_GLOBAL_Nyrt._-_Alapszabaly_129257965 

 
Within the framework of the share repurchase programme announced on 18 October 2024, OPUS GLOBAL Nyrt. purchased 

ŀ ǘƻǘŀƭ ƻŦ мΣрфсΣррп ǘǊŜŀǎǳǊȅ ǎƘŀǊŜǎ ōŜǘǿŜŜƴ м WŀƴǳŀǊȅ ŀƴŘ п CŜōǊǳŀǊȅ нлнр ǿƛǘƘ ǘƘŜ ŀǎǎƛǎǘŀƴŎŜ ƻŦ a.I .ŜŦŜƪǘŜǘŞǎƛ .ŀƴƪ 

Zrt., in a total value of HUF 845,456,702 (at an average price of 529 HUF/share). 

 
Following the exit of Wamsler SE from the scope of consolidation and, in connection therewith, its withdrawal from the OPUS 
Employee Share Ownership Programme Organization (ESOP Organisation), the ESOP Organisation transferred the ownership 
of 94. 984 OPUS GLOBAL Nyrt. ordinary shares (ISIN: HU0000110226) to the Company on 4 February 2025 in an over-the-
counter transaction at a price of 544.23 HUF per share. 
https://bet.hu/newkibdata/129194235/OP_MRP_Szervezet_saj%C3%A1t%20r%C3%A9szv%C3%A9ny_HU_20250204.pdf  
 
Under an OTC transaction, the Company transferred 2,675,986 OPUS ordinary shares on 19 June 2025 to the OPUS Employee 
Share Ownership Programme (ESOP) for a consideration of HUF 1,464,865,778. 
https://www.bet.hu/newkibdata/129277205/OPUS_MRP_r%C3%A9szv%C3%A9ny%C3%BCgylet_20250619_HU.pdf 
 
In 2025 OPUS GLOBAL Nyrt. has decided to launch another share repurchase programme, under which the Company may 
acquire treasury shares for a total consideration of up to HUF 8,000,000,000, provided that the total nominal value of the 
treasury shares purchased may not exceed 25% of the then-current share capital of OPUS GLOBAL Nyrt.  
From the stock exchange trading day of 18 June 2025 until revoked, but no later than 30 April 2026, OPUS GLOBAL Nyrt. will 
purchase shares on the Budapest Stock Exchange through daily trading and FIX transactions at current market prices, provided 
that the purchase price per share does not exceed the book value per share excluding treasury shares, calculated on the basis 
of the 2024 consolidated financial statements, i.e. HUF 710.  

http://www.opusglobal.hu/
https://www.bet.hu/newkibdata/129247227/OG_KGY_hatarozatok_kozzetetel_HU_20250430.pdf
https://www.bet.hu/site/newkib/hu/2025.05./OPUS_GLOBAL_Nyrt._-_Alapszabaly_129257965
https://bet.hu/newkibdata/129194235/OP_MRP_Szervezet_saját%20részvény_HU_20250204.pdf
https://www.bet.hu/newkibdata/129277205/OPUS_MRP_részvényügylet_20250619_HU.pdf
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OPUS GLOBAL Nyrt. will engage an investment service provider to execute the share purchases under the programme. On 30 
April 2025, the General Meeting of the Company authorised the Board of Directors to acquire treasury shares on behalf of 
the Company.  
Following the authorization of the General Meeting, within the framework of the announced share repurchase programme, 
the Company purchased a total of 4,893,405 treasury shares on the Budapest Stock Exchange between 18 June and 31 
December 2025, in a total value of HUF 2,794,253,828 (at an average price of 571 HUF/share).  
 
On 8 July 2025, Opus Management Kft., a majority-owned subsidiary of OPUS GLOBAL Nyrt., acquired the ownership of 
469,719 OPUS GLOBAL Nyrt. ordinary shares transferred to it by the Company in an off-market transaction. 
https://www.bet.hu/newkibdata/129288580/OP_saj%C3%A1t%20r%C3%A9szv%C3%A9ny%20%C3%A1llom%C3%A1ny%20
v%C3%A1ltoz%C3%A1s_20250708_HU.pdf 
 
On 14 November 2025, the Company transferred 15,370 OPUS ordinary shares to the OPUS Employee Share Ownership 
Programme Organization (ESOP Organisation) in an OTC transaction for a consideration of HUF 8,137,701. 
 
https://www.bet.hu/newkibdata/129349971/OPUS_MRP_r%C3%A9szv%C3%A9ny%C3%BCgylet_20251114_HU.pdf 
 
On 15 December 2025, the Company transferred the ownership of 1,101,834 OPUS GLOBAL Nyrt. ordinary shares 
ǘƻ ƛǘǎ ŘƛǊŜŎǘƭȅ ƻǿƴŜŘ ǎǳōǎƛŘƛŀǊȅΣ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦΣ ƛƴ ŀƴ ƻǾŜǊ-the-counter transaction. 
 
https://www.bet.hu/newkibdata/129369104/OP_saj%C3%A1t%20r%C3%A9szv%C3%A9ny%20%C3%A1llom%C3%A1ny%20
v%C3%A1ltoz%C3%A1s_20251216_HU.pdf 
 
 
Following the 2025 treasury share transactions, the direct treasury shareholding of the Company as of 31 December 2025 is 
44,513,067 shares, while at the group level, it totals 164,027,722 shares, representing 23.49% of the issued shares. 
 
https://www.bet.hu/newkibdata/129376696/OPUS_szavazati%20jog_20251231_HU.pdf 
 
https://www.bet.hu/newkibdata/129375757/OPUS_r%C3%A9szv%C3%A9ny%20v%C3%A1s%C3%A1rl%C3%A1s_20251231
_HU.pdf 
 
Within an over-the-ŎƻǳƴǘŜǊ ǘǊŀƴǎŀŎǘƛƻƴΣ ǘƘŜ Yhb½¦a t9 aŀƎłƴǘǃƪŜŀƭŀǇ ǎƻƭŘ пнΣспнΣффп ht¦{ ƻǊŘƛƴŀǊȅ ǎƘŀǊŜǎ ƻƴ с aŀȅ 
нлнрΣ ǊŜŘǳŎƛƴƎ ǘƘŜ CǳƴŘΩǎ ǾƻǘƛƴƎ ǊƛƎƘǘǎ ƛƴ ǘƘŜ /ƻƳǇŀƴȅ ŦǊƻƳ фΦмт҈ ǘƻ оΦлт҈Σ ǘƘŜǊŜōȅ ŎǊƻǎǎƛƴƎ ǘƘŜ р҈ ǘƘǊŜǎƘƻƭŘ ǎŜǘ ƻǳǘ ƛƴ 
Section 61(3) of Act CXX of 2001 on the Capital Market.  
Within an over-the-ŎƻǳƴǘŜǊ ǘǊŀƴǎŀŎǘƛƻƴΣ ǘƘŜ 5!b¦.9 aŀƎłƴǘǃƪŜŀƭŀǇ ǇǳǊŎƘŀǎŜŘ пнΣспнΣффп ht¦{ ƻǊŘƛƴŀǊȅ ǎƘŀǊŜǎΣ ƛƴŎǊŜŀǎƛƴƎ 
ǘƘŜ CǳƴŘΩǎ ǾƻǘƛƴƎ ǊƛƎƘǘǎ ƛƴ ǘƘŜ /ƻƳǇŀƴȅ ŦǊƻƳ л҈ ǘƻ сΦмм҈Σ ǘƘŜǊŜōȅ ŎǊƻǎǎƛƴƎ ǘƘŜ р҈ ǘƘǊŜǎƘƻƭŘ ǎŜǘ ƻǳǘ ƛƴ {ŜŎǘƛƻƴ смόоύ ƻŦ !Ŏǘ 
CXX of 2001 on the Capital Market. 
https://www.bet.hu/newkibdata/129271854/OPUS_Konzum%20PE_savatlepes_HU_20250606.pdf 
https://www.bet.hu/newkibdata/129271996/OPUS_DANUBE%20Mag%C3%A1nt%C5%91kealap_savatlepes_HU_20250606
.pdf 
 
The Annual General Meeting of OPUS GLOBAL Nyrt. held on 30 April 2025 decided to pay a dividend of HUF 8,048,303,625 
for the financial year 2024. As the Company held 161,825,673 Series A treasury shares prior to the payment of the dividend 
and the dividend per treasury share was not taken into consideration, the Company paid a dividend of HUF 15 per share. 
Natural and legal persons who were holders of OPUS shares on the record date of the ownership correspondence, 5 June 
2025, and whose account managers requested their entry in the share register were entitled to dividends. KELER Zrt. acted 
as the Company's trustee for the payment of dividends. 
https://www.bet.hu/newkibdata/129268489/OG_Egy%20r%C3%A9szv%C3%A9nyre%20jut%C3%B3%20osztal%C3%A9k_20
250602_HUN.pdf 
https://www.bet.hu/newkibdata/129262663/OG_osztal%C3%A9kfizet%C3%A9s_rendje_20250526_HU.pdf 
 
 

  

http://www.opusglobal.hu/
https://www.bet.hu/newkibdata/129288580/OP_saját%20részvény%20állomány%20változás_20250708_HU.pdf
https://www.bet.hu/newkibdata/129288580/OP_saját%20részvény%20állomány%20változás_20250708_HU.pdf
https://www.bet.hu/newkibdata/129349971/OPUS_MRP_részvényügylet_20251114_HU.pdf
https://www.bet.hu/newkibdata/129369104/OP_saját%20részvény%20állomány%20változás_20251216_HU.pdf
https://www.bet.hu/newkibdata/129369104/OP_saját%20részvény%20állomány%20változás_20251216_HU.pdf
https://www.bet.hu/newkibdata/129376696/OPUS_szavazati%20jog_20251231_HU.pdf
https://www.bet.hu/newkibdata/129375757/OPUS_részvény%20vásárlás_20251231_HU.pdf
https://www.bet.hu/newkibdata/129375757/OPUS_részvény%20vásárlás_20251231_HU.pdf
https://www.bet.hu/newkibdata/129271854/OPUS_Konzum%20PE_savatlepes_HU_20250606.pdf
https://www.bet.hu/newkibdata/129271996/OPUS_DANUBE%20Magántőkealap_savatlepes_HU_20250606.pdf
https://www.bet.hu/newkibdata/129271996/OPUS_DANUBE%20Magántőkealap_savatlepes_HU_20250606.pdf
https://www.bet.hu/newkibdata/129268489/OG_Egy%20részvényre%20jutó%20osztalék_20250602_HUN.pdf
https://www.bet.hu/newkibdata/129268489/OG_Egy%20részvényre%20jutó%20osztalék_20250602_HUN.pdf
https://www.bet.hu/newkibdata/129262663/OG_osztalékfizetés_rendje_20250526_HU.pdf


 OPUS GLOBAL Nyrt.  
2025 Consolidated Annual Report  

          
              III.2.  Management (Business) Report - Main events of the 2025 business year  

 

 

 

 

 

 

 

 

 

  

tel.: + 36 1 433 0700 
e-mail: info@opusglobal.hu 
www.opusglobal.hu     

 

OPUS GLOBAL Nyrt. 
млсн .ǳŘŀǇŜǎǘΣ !ƴŘǊłǎǎȅ ǵǘ рфΦ 
Cg. 01-10-042533 

145 

 

Investor analyses  

 

Scope Ratings GmbH, an independent credit rating agency, carried out a credit rating review of the Tigaz 2031/A bonds issued 
ōȅ ht¦{ ¢LD#½ ½ǊǘΦΣ ŀ ǎǳōǎƛŘƛŀǊȅ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ {ŎƻǇŜ wŀǘƛƴƎǎ DƳōIΣ ŀǎ ǘƘŜ /ƻƳǇŀƴȅϥǎ ŎǊŜŘƛǘ 
rating agency, changed the issuer rating from BBB-/Positive to BBB-/Stable and the bonds issued were changed from BBB- to 
BBB.  

https://www.bet.hu/newkibdata/129217383/OP_TIG%C3%81Z%20min%C5%91s%C3%ADt%C3%A9se_HU_20250325.pdf 

The English version of the rating agency's report is available in the below link. 

https://scoperatings.com/ratings-and-research/rating/EN/178537 

 https://www.scoperatings.com/ratings-and-research/issuer/611468/documents 

 
In July, the Company participated in the independent credit rating review process required for its participation in the Growth 
Bond Programme (NKP) announced by the National Bank of Hungary to facilitate corporate financing. The analysis was carried 
out by Scope Ratings GmbH, a recognised independent international credit rating agency. As a result of the review process, 
the Company retained a BBB- rating for the bonds issued, four grades above the investment grade required by the MNB, and 
a BB Stable issuer rating for the Company, based on the rating already issued. 
https://www.bet.hu/newkibdata/129297938/OPUS_SCOPE_HU_20250730.pdf 
The original English version of the rating agency's report is available at the below link. 
https://www.scopegroup.com/ScopeGroupApi/api/analysis?id=38674220-a8a7-4582-9dd4-a79b83c91511 
 
 
hƴ мт 5ŜŎŜƳōŜǊ нлнрΣ 9ǉǳƛƭƻǊ .ŜŦŜƪǘŜǘŞǎƛ ½ǊǘΦ ƛǎǎǳŜŘ ƛǘǎ ǉǳŀǊǘŜǊƭȅ ŀƴŀƭȅǎƛǎ ƻƴ ht¦{ D[h.![ bȅǊǘΦ ƛƴ ōƻǘƘ IǳƴƎŀǊƛŀƴ ŀƴŘ 
English. 
 
https://www.bet.hu/site/newkib/hu/2025.12./Az_Equilor_Befektetesi_Zrt._negyedeves_elemzese_az_Opus_Global_Nyrt.-
rol_2025.12.17.__129370873 

 

http://www.opusglobal.hu/
https://www.bet.hu/newkibdata/129217383/OP_TIGÁZ%20minősítése_HU_20250325.pdf
https://scoperatings.com/ratings-and-research/rating/EN/178537
https://www.scoperatings.com/ratings-and-research/issuer/611468/documents
https://www.bet.hu/newkibdata/129297938/OPUS_SCOPE_HU_20250730.pdf
https://www.scopegroup.com/ScopeGroupApi/api/analysis?id=38674220-a8a7-4582-9dd4-a79b83c91511
https://www.bet.hu/site/newkib/hu/2025.12./Az_Equilor_Befektetesi_Zrt._negyedeves_elemzese_az_Opus_Global_Nyrt.-rol_2025.12.17.__129370873
https://www.bet.hu/site/newkib/hu/2025.12./Az_Equilor_Befektetesi_Zrt._negyedeves_elemzese_az_Opus_Global_Nyrt.-rol_2025.12.17.__129370873
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III.3. Presentation of the Group's 2025 Financial Activity  
 

 Highlighted Data  
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OPUS GLOBAL Nyrt. has developed its portfolio according to a conscious and consistently implemented strategy.  

!ǎ ŀ ǊŜǎǳƭǘΣ ƛƴ нлнр ƻƴ ōǳǎƛƴŜǎǎ ǘŜǊƳǎΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀŎǘƛǾƛǘƛŜǎ ŎƻǳƭŘ ōŜ ōǊƻƪŜƴ Řƻǿƴ ƛƴǘƻ ǘƘŜ ŦƻƭƭƻǿƛƴƎ р Ƴŀƛƴ ŘƛǾƛǎƛƻƴǎΥ  

ω Construction  

ω Food Industry 

ω Energy 

ω Tourism 

ω Asset Management  

The Group presents the division information to the Management based on the breakdown of these business divisions. 

For the purposes of the comparisons in the Division Reports presented in section III.5, the Group determined the 

breakdown ratio excluding consolidation eliminations, taking into consideration all consolidation items, but in this III.4 

Consolidated Presentation of the Group's management, the financial data include the consolidated eliminations and thus 

reconcile with the consolidated financial statements. 

 

Overview of the Consolidated Income Statement:  

 

Unless otherwise indicated, data is expressed in HUF '000' 

Key P/L data 

OPUS Global Nyrt., 
Consolidated 

01.01.2025-31.12.2025                                           
audited factual data 

OPUS Global Nyrt., 
Consolidated                       

01.01.2024-31.12.2024                                           
audited factual data 

Comparison of 
31.12.2024 and 

31.12.2025 

Change, 31.12.2024 
compared to 

31.12.2025 in % 

Total operating income 467,429,033 597,029,928 -129,600,895 -21.7% 

Operating costs 422,849,577 551,234,364 -128,384,787 -23.3% 

Operating (business profit/loss) EBIT 44,579,456 45,795,564 -1,216,108 -2.7% 

EBITDA 105,541,975 93,991,299 11,550,676 12.3% 

Net financial income 23,339,877 4,944,026 18,395,851 372.1% 

Profit before taxes 69,494,404 59,410,955 10,083,449 17.0% 

Profit after taxes 51,545,724 48,103,288 3,442,436 7.2% 

Total comprehensive income 49,131,309 50,875,026 -1,743,717 -3.4% 

Employee headcount (persons) 4,350 4,526 -176 -3.9% 

Note: The data indicated in the table called consolidated financial data and shareholder information, profit and loss account are in line with the data 

indicated in the annual consolidated IFRS statements along with the 2025 and 2024 consolidated filters. 

 

In 2025, the Group's Total operating income decreased by HUF 129.6 billion, that is 21.7%, compared to 2024, so for the 

full year the Group generated total operating income of HUF 467,429,033,000. The change was primarily caused by the 

decrease in the revenue of the Construction Division due to the declining number of projects (HUF 111 billion in 2025, HUF 

255 billion in 2024), furthermore, the revenue lost due to the sale of the Wamsler Group (in 2024: HUF 14 billion) also 

exerted an impact on the change.  

Within the operating income, the value of revenue was recorded in the books at HUF 443,433,461,000, while other income 

was recorded at HUF 23,995,572,000.  
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Due to the decrease in the revenue of the Construction Division, in 2025 the Energy Division represents the largest 

proportion of the total operating income of the Company Group at 39%, the Food industry contributes 23%, and the 

Construction Division contributes 25% to the total revenue of the Company Group. The Tourism Division can claim 12%, 

while the revenue from the Asset Management Division is non-material at 1% compared to the total revenue of the 

Company Group.  

 

Operating costs of the OPUS Group 

 

In the year 2025, the total Operating costs of the Company Group at the consolidated level were HUF 422,849,577,000, 

which represents a cost level decrease of HUF 128,384,787,000, specifically 23.3%, compared to the year 2024. The 

decrease in Operating costs was of a greater extent compared to the decrease in the total operating income of the Company 

Group.  

 

Comparison of the Operating Cost in 2025-2024: 

Unless otherwise indicated, data is expressed in HUF '000' 

Operating costs 

OPUS Global Nyrt., 
Consolidated 
01.01.2025-
31.12.2025                                           

audited factual data 

OPUS Global Nyrt., 
Consolidated                       

01.01.2024-31.12.2024                                           
audited factual data 

Comparison of 
31.12.2024 and 

31.12.2025 

Change, 31.12.2024 
compared to 

31.12.2025 in % 

 

 

 

 
Total operating costs          422,849,577                551,234,364     - 128,384,787     -23.3%  

Materials, consumables and other external 
charges 

         324,935,626                466,419,032     -  141,483,406     -30.3%  

Staff costs            57,106,190                  51,934,155                5,172,035     10.0%  

Depreciation            49,874,466                  48,195,735                1,678,731     3.5%  

Goodwill impairment            11,088,053                                 -                11,088,053     n.a.  

Impairment loss recognized in accordance with 
IFRS 9 

                351,142                    1,042,287     -  691,145     -66.3%  

Other impairment -    1,141,799                       114,289     -  1,256,088     -1, 099.0%  

Other operating costs and expenses            10,425,675                  17,927,511     -  7,501,836     -41.8%  

Capitalised own performance -  29,789,776     -    34,398,645                4,608,869     -13.4%  

 

The breakdown of the aggregated operating costs of the Company Group by cost type is presented in the following pie chart: 
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The breakdown of the operating costs of the Company Group by division is presented in the following chart: 

 

 

 

 

The amount of Material expenses within the Group amounted to HUF 324,935,626,000 in the reporting period, which 

includes the purchase value of goods sold. 28% of raw materials, consumables and other external charges is given by 

the Food Industry Division. The Food Industry Division accounted for a further 27%, the Energy Division for 37% and the 

Tourism Division for 8% at consolidated level. The share of the Asset Management Division also remained 1%. 

73%
13%

11%0%0%3%

Breakdown of operating costs by cost type on 31.12.2025

!ƴȅŀƎƧŜƭƭŜƎǼ ǊłŦƻǊŘƝǘłǎƻƪ{ȊŜƳŞƭȅƛ ƧŜƭƭŜƎǼ ǊłŦƻǊŘƝǘłǎƻƪ

;ǊǘŞƪŎǎǀƪƪŜƴŞǎ DƻƻŘǿƛƭƭ ŞǊǘŞƪǾŜǎȊǘŞǎ

tŞƴȊǸƎȅƛ ŜǎȊƪǀȊǀƪǊŜ ŜƭǎȊłƳƻƭǘ ŞǊǘŞƪǾŜǎȊǘŞǎ9ƎȅŞō ŞǊǘŞƪǾŜǎȊǘŞǎ

9ƎȅŞō ƳǼƪǀŘŞǎƛ ƪǀƭǘǎŞƎŜƪ Şǎ ǊłŦƻǊŘƝǘłǎƻƪ!ƪǘƛǾłƭǘ ǎŀƧłǘ ǘŜƭƧŜǎƝǘƳŞƴȅŜƪ ŞǊǘŞƪŜ
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Breakdown of Operating costs by division 31.12.2025

 ;ǇƝǘǃƛǇŀǊ ;ƭŜƭƳƛǎȊŜǊƛǇŀǊ ±ŀƎȅƻƴƪŜȊŜƭŞǎ Turizmus  Energetika

Material expenses 

Impairment 

Impairment loss on financial assets 

Other operating costs and expenses 

Staff costs 

Goodwill impairment 

Other impairment 

Capitalised own performance 

Material expenses   Staff costs     Depreciation           Impairment                 Other operating 
costs and expenses 

Capitalised own 
performance 

Construction 
 Asset  
 Management Tourism  Energy Food Industry 

http://www.opusglobal.hu/


 OPUS GLOBAL Nyrt.  
2025 Consolidated Annual Report  

       
      III.3.  Management (Business) Report ς Description of the 2025 Business Activity of the Group  

  

 

 

 

 

 

 

 

 

 

  

tel.: + 36 1 433 0700 
e-mail: info@opusglobal.hu 
www.opusglobal.hu     

 

OPUS GLOBAL Nyrt. 
млсн .ǳŘŀǇŜǎǘΣ !ƴŘǊłǎǎȅ ǵǘ рфΦ 
Cg. 01-10-042533 

150 

 

The breakdown of Staff costs by division shows different proportions from the other cost items. The Energy Division 

accounts for 45% of the staff costs, the Tourism Division for 30%, the Food Industry Division for 16%, and the 

Construction Division for 7%. The Asset Management Division accounts for only 2%. 

 

The value of Staff costs increased by 10% compared to the base year, which increase was primarily caused by the rise 

in wage levels, as the headcount decreased by 3.9% compared to the previous year. As at 31 December 2025, the total 

number of employees in the Group was 4,350, with a group-level breakdown of 57% manual workers and 43% white-

collar employees. 

 

 

 

The Depreciation line, which represents 11.8% of the Operating costs, shows an increase of 3.5% compared to the base 

year, totalling HUF 49,874,466,000 in 2025, of which 62% is in the Energy Division and 15% in Industrial production. A 

further 15% was accounted for by the Food Industry Division and 8% by the Tourism Division. The share of the Asset 

Management Division is negligible in this context as well, representing a value below 1%. 

The Group recognizes two significant items of depreciation in its consolidated accounts compared to the individual 
accounts of the companies: the first item is the depreciation of the contract inventories (HUF 6,753,952,000), identified 
during the acquisition of companies in the Construction Division, and the second is the depreciation recognized (HUF 
2,337,000) after the fair value adjustment of the distribution assets related to the acquisition of the Energy companies.  

The value of Other Operating Costs and Expenses was HUF 10,425,675,000 in 2025, alongside a decrease of 42%, of 
which the Construction Division accounts for 54%, the Food Industry Division for 8%, as well as the Tourism Division for a 
further 24%, and the Energy Division for 14%. The value of the Asset Management Division remained below 1%. 

 

The value of Capitalised own performance can typically be related to the Energy Division on the level of consolidation. 

 

  

 

3%17% 0%

42%

38%

Percentage distribution of staff by division 31.12.2025

;ǇƝǘǃƛǇŀǊ;ƭŜƭƳƛǎȊŜǊƛǇŀǊ±ŀƎȅƻƴƪŜȊŜƭŞǎTurizmus EnergetikaConstruction 
 Asset  
 Management 

Tourism  Energy Food Industry 
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Development of EBIT and EBITDA indicators in the years 2025ς2024 

 

The Operating Profit (EBIT) decreased by HUF 1,216,108,000 (2.7%) compared to the previous year and its value was 

HUF 44,579,456,000 at the end of the financial year. The decrease in EBIT was primarily caused by the goodwill 

impairment of HUF 11,088,053,000 in 2025, without the impact of which the organic change in EBIT would show a 

significant increase of 22%. 

 

The EBITDA, which most accurately presents the operating profitability of the entire Company Group and the Divisions, 

demonstrates the result of the actual activity without depreciation and goodwill impairment, which is HUF 

105,541,975,000, representing an increase of 12.3% compared to the EBITDA of the previous year calculated in 

accordance with the same methodology.  

 

  

Breakdown of the result of Financial Operations for the year 2025- 2024: 

Unless otherwise indicated, data is expressed in HUF '000' 

Net financial income 

OPUS Global Nyrt., 
Consolidated 
01.01.2025-
31.12.2025                                           

audited factual data 

OPUS Global Nyrt., 
Consolidated                       

01.01.2024-31.12.2024                                           
audited factual data 

Comparison of 
31.12.2024 and 

31.12.2025 

Change, 
31.12.2024 

compared to 
31.12.2025 in % 

Financial income            44,048,282                  29,997,411              14,050,871     46.8% 

Badwill                             -                      4,211,237                             -                              -       

Financial expenses            20,708,405                  29,264,622     -                    8,556,217     -29.2% 

Net financial income            23,339,877                    4,944,026              18,395,851     372.1% 

 

The Financial income increased significantly compared to 2024, which was primarily caused by the market fair value 

difference of financial assets. 

In 2024, the Badwill represents a one-off profit arising from the inclusion of Opus Management in the Group.  

The favourable change in the Expenses of financial operations was caused by the decrease in the interest expenses of 

the Company Group, as well as the smaller exchange rate loss. 

The Group recognises the profit or loss on affiliates accounted for using the Share in investments recognised with the 

equity method as an item other than earnings from financial transactions in the amount of HUF 1,575,071,000 on 

31.12.2025. The higher value in 2024 was caused by a significant amount of one-off increase in the equity of the joint 

venture OPTESZ OPUS Zrt. attributable to the Company. 

Net financial income (HUF 23,339,877,000), as well as the result shown on the line Result from investments accounted 

for using the equity method (1,575,071), also significantly increased the consolidated result of the Company Group in 

2025 in addition to the Operating Profit (EBIT), thus the OPUS Group realised a profit of HUF 51,545,724,000 on the 

Profit after tax line in the year 2025. This represents an increase in profit of HUF 3.4 billion for the Group. 

The Total Comprehensive Income of the Company Group was HUF 49,131,309,000 in 2025. 
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Overview of the Consolidated Balance Sheet:  

 

Consolidated financial data and shareholder information, balance sheet:  
Unless otherwise indicated, data is expressed in HUF '000' 

Balance-sheet data (closing portfolio) 

OPUS GLOBAL Nyrt. 
Consolidated          
31.12.2025                                                 

audited factual data 

OPUS GLOBAL Nyrt. 
Consolidated          
31.12.2024                                                  

audited factual data 

Comparison of 
31.12.2024 and 

31.12.2025 

Change, 
31.12.2024 

compared to 
31.12.2025 in % 

Balance sheet total 1,018,086,746 1,062,248,246 -44,161,500 -4.2% 

Total cash 167,781,980 160,182,009 7,599,971 4.7% 

Long-term liabilities 386,901,158 395,069,449 -8,168,291 -2.1% 

Short-term liabilities 238,317,008 287,564,339 -49,247,331 -17.1% 

Loans and borrowings 107,500,216 121,244,678 -13,744,462 -11.3% 

Loan/Balance sheet total                                 0.11                                     0.11  -0.01 -7.5% 

 

Note: The data indicated in the table called consolidated financial data and shareholder information, balance sheet are in line with the data indicated in the 

annual consolidated IFRS statements along with the 2025 and 2024 consolidated filters. 

 

The Company Group closed with a consolidated Balance Sheet Total of HUF 1,018,086,746,000 as at 31.12.2025, which 

is lower by HUF 44,161,500,000, specifically 4.2%, compared to the previous year's base data.  

The decrease in the Balance Sheet Total was primarily caused by the decrease in current assets and short-term liabilities, 

the decrease in external resources, as well as the exchange rate effect (the decrease in the balance sheet total of the food 

industry and foreign subsidiaries recorded in EUR as a result of the 2025 EUR/HUF exchange rate decrease).  

 

For the Group, the highest value of Assets as at 31 December 2025 was in the Energy Division 47%, the Food Industry 

Division with 20% and the Industrial Production Division at 16%. This is followed by the Tourism Division with a share of 

13%, and Asset Management closes the list with a share of 4%.  

Within Assets, the share of Non-current assets increased by 3.5% to HUF 721,144,379,000 at the end of 2025. Property, 

plant and equipment accounts for 77% of Long-term assets.  

The Group's accounting policy is to test Goodwill for impairment annually. The Company Group performs the review of 

indicators pointing to impairment each year as at the reporting date of 31 December with the assistance of an external 

business valuation expert, based on which a significant impairment of HUF 11,088,053,000 was accounted for at the end 

of the current year, primarily with regard to the companies of the Food Industry Division. A smaller-scale Goodwill write-

off occurred in the Tourism Division due to the sale of two Austrian hotels, which write-offs were compensated for by the 

profit on the sale. 

The Contract portfolio relating to the Construction Division (recognised on acquisition) has decreased by a net amount 

of HUF 6,753,952,000, so that its value at the end of 2025 is HUF 3,214,944,000.  

The value of Current Assets is HUF 296,942,367,000, which represents a -18.8% change compared to the previous year's 

base year, primarily due to the decrease in inventories and receivables.  

On the equity and liabilities side, the value of Equity is HUF 392,868,580,000, having increased by 3.5%, specifically by 

HUF 13,254,122,000, compared to the end of the year 2024. The primary driver of the growth is the HUF 49.1 billion total 
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comprehensive income, which was, however, significantly reduced by the HUF 23.1 billion dividend paid to the owners 

of the parent company and the non-controlling interests, and the HUF 3.7 billion treasury share purchase. 

 

Energy and Construction account for the largest share of the Liabilities with 50% and 15% respectively, Food Industry 

with 13%, Tourism with 9% and Asset Management with 13%. 

 

 

 

 

The value of Long-term Liabilities was HUF 386,901,158,000 as at 31.12.2025, which represents a decrease of 2.1%, 

while the value of Short-term Liabilities was HUF 238,317,008,000, which decreased by 17.1%, and the line for other 

liabilities and accrued expenses and deferred income accounts for 45% thereof. 

Observing the distribution within Liabilities, there has been no significant change in the ratio of long-term to short-

term liabilities. While at the end of 2024, 58% of the Group's liabilities were long-term and 42% short-term, at the end 

of 2025, long-term liabilities increased to 62%, while long-term liabilities decreased to 38%.  

Under Long-term liabilities, the Liabilities from bond issues change the most based on the 1.5 billion capital repayment 

ŀǘ ht¦{ ¢LD#½ ½ǊǘΦ 

Loans and advances represent17% of the Liabilities (HUF 107,500,216,000), which shows a decrease of 11.3%. As a 

result, the ratio of bank liabilities to total assets is also at a favourable low of 11% (11% in 2024). The short and long 

structure of loans did not change significantly compared to 2024. 

The value of Provisions was HUF 15,157,502,000, 82% of which occurred in the Construction Division, a further 15% in 

the Energy Division, 2% in the Food Industry Division, and 1% in the Asset Management Division. 99% of the value of 

Provisions was formed for the long term, and 1% was formed for the short term. 

  

 

As at 31.12.2025, the Food Industry Division shows the largest share of loans with 41%, followed by the Energy Division 

with 40%, and finally Tourism with 19%, while the Asset Management and Industrial division has no external loans. 

15%

13%

13%
9%

50%

Percentage breakdown of total liabilities by division 31.12.2025

 ;ǇƝǘǃƛǇŀǊ ;ƭŜƭƳƛǎȊŜǊƛǇŀǊ ±ŀƎȅƻƴƪŜȊŜƭŞǎ Turizmus  EnergetikaConstruction  Asset  
 Management 

Tourism  Energy Food Industry 
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Percentage breakdown of total loans by division 31.12.2025
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 Management 

Tourism  Energy Food Industry 

http://www.opusglobal.hu/


 OPUS GLOBAL Nyrt.  
2025 Consolidated Annual Report  

 
III.4. Management (Business) Report - Description of the business activity by division 

  

 

 

  

tel.: + 36 1 433 0700 
e-mail: info@opusglobal.hu 
www.opusglobal.hu     

 

OPUS GLOBAL Nyrt. 
млсн .ǳŘŀǇŜǎǘΣ !ƴŘǊłǎǎȅ ǵǘ рфΦ 
Cg. 01-10-042533 155 

 155 

 

III.4. Description of the Business Activity by Division 
 

The management, financial ratios and data of the Group's divisions presented in this section III.4 have been prepared on an IFRS basis, but without consolidation 

eliminations, and are therefore not reconcilable to the Group's consolidated balance sheet and profit and loss figures.  

 

     The presentation of the management of each division focuses on the following key companies (groups of companies) in the division portfolios. 
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Construction Division 

 
OPUS GLOBAL Nyrt. (hereinafter: OPUS GLOBAL) made a strategic decision in 2023 
regarding the simplification of the structural setup of the Company Group, and the 
more intensive exploitation of existing synergies within the Company Group, 
furthermore, the commencement of rationalisation in the interest of more efficient 
operation. Within the framework of this, the simplification of the organisational 
structure of the Construction Division was implemented within the Industrial 
Production Division by the end of the year 2023. In 2024, the further transformation 
affecting the setup and composition of the division continued as well. OPUS GLOBAL 
decided to divest the Wamsler Group, which represented the heavy industry branch, 
and in the course of 2024 completed the transaction through the sale of its 99.93% 
ƻǿƴŜǊǎƘƛǇ ǎǘŀƪŜ ƛƴ ²ŀƳǎƭŜǊ {9 IłȊǘŀǊǘłǎǘŜŎƘƴƛƪŀƛ 9ǳǊƽǇŀƛ wǘΦ ¢ƘŜ ²ŀƳǎƭŜǊ DǊƻǳǇ ς 
and the Heavy Industry Branch represented by it ς thereby exited the parent company 
structure and the scope of consolidation as well. 

 
By the beginning of the 2025 financial year ς as a result of the organisational rationalisation implemented in the previous two 
years ς OPUS GLOBAL established a more transparent and efficient division structure. The purpose of the changes was the 
support of operational functioning, the acceleration of decision-making, and the more efficient exploitation of synergies. The 
exit of the Heavy Industry Branch from the consolidation redefined the setup and the scope of activities of the Industrial 
Production Division, which focuses primarily on construction industry activities from 2025 onwards. Simultaneously, the 
name of the division changed from the Industrial Production Division used until then to the Construction Division as of 1 
January 2025. In the interest of facilitating more efficient operation, the strategic steps continued in 2025 as well. As part of 
ǘƘƛǎ ǇǊƻŎŜǎǎΣ ǘƘŜ ƻǿƴŜǊǎ ƻŦ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ς in the interest of cleaning the portfolio elements alien to the profile and 
the rationalisation of the operation of the company ς ŘŜŎƛŘŜŘ ƻƴ ǘƘŜ ŘŜƳŜǊƎŜǊ ƻŦ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ōȅ ǿŀȅ ƻŦ ǎŜǇŀǊŀtion, 
which transaction will take place during the course of 2026. 
 
For OPUS GLOBAL the Construction Division is of highlighted significance, including construction businesses. At the 
consolidated level, the Construction Division accounts for 25% of the OPUS Group's Revenue and 16% of the Balance Sheet 
total. 
 
 

A. Companies of the division 

 
List of the subsidiaries in the division as at 31.12.2025:  

Name 
Level of 

affiliation 
Core business 

activity 
Country of 
registration 

Indirect/direct 
participation 

LǎǎǳŜǊΩǎ ǎƘŀǊŜ ƻƴ 
31.12.2025 

LǎǎǳŜǊΩǎ 
share on 

31.12.2024 

aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ 
Ipari, YŜǊŜǎƪŜŘŜƭƳƛ Şǎ 
{ȊƻƭƎłƭǘŀǘƽ ½ǊǘΦ 

S 

Construction of 
other civil 

engineering 
projects n.e.c. 

Hungary Direct 51.00% 51.00% 

aŞǎȊłǊƻǎ IǊǾŀǘǎƪŀ 
d.o.o* 

S 
Project-

management 
Croatia Indirect - 51.00% 

R-Yhw5 ;ǇƝǘǃƛǇŀǊƛ YŦǘΦ S 
Railway 

construction 
Hungary Direct 51.00% 51.00% 

RM International Zrt. S 
Railway 

construction 
Hungary Indirect 51.00% 51.00% 

¢ƘŜ ǎǳōǎƛŘƛŀǊȅ ǿŀǎ ŘƛǎǎƻƭǾŜŘ ǘƘǊƻǳƎƘ ƭƛǉǳƛŘŀǘƛƻƴ ƛƴ !ǇǊƛƭ нлнрΣ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǿƘƛŎƘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƛƴŘƛǊŜŎǘ ƻǿƴŜǊǎƘƛǇ ƛƴǘŜǊŜǎt was also terminated 

S: Subsidiary 
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aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ LǇŀǊƛ Şǎ YŜǊŜǎƪŜŘŜƭƳƛ Şǎ {ȊƻƭƎłƭǘŀǘƽ ½ǊǘΦΦ όIŜǊŜƛƴŀŦǘŜǊ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎύ ǿŀǎ 

ŜǎǘŀōƭƛǎƘŜŘ ƻƴ лмΦмлΦнлнм ŀǎ ǘƘŜ Ŧǳƭƭ ƭŜƎŀƭ ǎǳŎŎŜǎǎƻǊ ƻŦ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ 
Kft. The company's activities are mainly focused on large-scale earthworks, 
bridge, road, utility, waterworks, building construction and other construction 
works, as well as construction works for facilities related to the environment 
and nuclear energy. OPUS GLOBAL has a 51% direct ownership share in the 
company. 

 
¢ƘŜ ƎŜƴŜǊŀƭ ƳŜŜǘƛƴƎ ƻŦ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ƳŀŘŜ ŀ ŘŜŎƛǎƛƻƴ ǊŜƎŀǊŘƛƴƎ ƛǘǎ ŘŜƳŜǊƎŜǊ ōȅ ǿŀȅ ƻŦ ǎŜǇŀǊŀǘƛƻƴΣ ǿƘƛŎƘ ht¦{ 
GLOBAL disclosed within the framework of an extraordinary stock exchange announcement on 23 December 2025. As a result 
of the transaction, a new Company ς standing under the 100% ownership of OPUS GLOBAL ς called OPUS-a ¢ŀƴłŎǎŀŘƽ YŦǘΦ 
is established. Subsequent to the separation of OPUS-a ¢ŀƴłŎǎŀŘƽ YŦǘΦΣ ǘƘŜ ǎƘŀǊŜƘƻƭŘƛƴƎ ƻŦ ht¦{ D[h.![ ƛƴ ǘƘŜ aŞǎȊłǊƻǎ 
Şǎ aŞǎȊłǊos company remains unchanged at 51%. The planned date of the transaction is 31 March 2026. 
 
.ŜȅƻƴŘ ǎƛƎƴƛŦƛŎŀƴǘ ƻǿƴ ŎŀǇŀŎƛǘȅΣ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ǇŜǊŦƻǊƳǎ ƛǘǎ ŀŎǘƛǾƛǘƛŜǎ ǿƛǘƘ ǘƘŜ ƛƴǾƻƭǾŜƳŜƴǘ ƻŦ ǎǳōŎƻƴǘǊŀŎǘƻǊǎΦ !ǎ ŀ 
main contractor, it typically performs tasks related to procurement of materials, technical preparation, project management, 
technical supervision and control, and project management. 
 
Public works  
tǳōƭƛŎ ǳǘƛƭƛǘȅ ŎƻƴǎǘǊǳŎǘƛƻƴ ƛǎ ǘƘŜ Ƴŀƛƴ ǇƛƭƭŀǊ ƻŦ ǘƘŜ ƻǇŜǊŀǘƛƻƴ ƻŦ aŞǎȊłǊƻǎ ϧ aŞǎȊłǊƻǎΦ ¢ƘŜ ōǳǎƛƴŜǎǎ Ƴŀƛƴƭȅ ƛƴŎƭǳŘŜǎ ǿƻǊƪǎ 
related to wastewater investments, water treatment plants, water utilities and gas distribution infrastructure. Most of the 
projects are funded by the European Union, including the Operational Programme for Environment and Energy Efficiency. 
 
Water engineering 
Classical water engineering and civil engineering works include works related to flood protection embankments, 
improvements related to the enhancement of the protection capacity, river rehabilitation. The company is also involved in 
the construction of flood protection embankments and other structures related to flood protection and water transport. 
 
Transportation 
The company has more than 15 years of experience in road, railway bridge construction and reconstruction works. 
 
Environment protection  
The Environment protection division has extensive experience in building complex waste management systems required by 
the EU and national legislation, upgrading municipal waste management infrastructure and technology at national level in 
line with EU health and environmental objectives. 
 
Nuclear energy  
tŀƪǎƛ !ǘƻƳŜǊǃƳǼ ½ǊǘΦ ƛǎ ŀ ŎǊǳŎƛŀƭ ŎƻƳǇŀƴȅ ǿƛǘƘ ǊŜƎŀǊŘ ǘƻ ǘƘŜ ŜƭŜŎǘǊƛŎƛǘȅ ƎŜƴŜǊŀǘƛƻƴ ƻŦ IǳƴƎŀǊȅΣ ŀƴŘ ǘƘŜ ŜȄǘŜƴǎƛƻƴ ƻŦ ƛǘǎ 
operating life and the construction of new units have meant a task in the past year that fit in well with the company's activities. 
The company has the necessary nuclear qualifications and certificates for the construction work.  
 
aŞǎȊłǊƻǎ IǊǾŀǘǎƪŀ ŘΦƻΦƻΦ ǿŀǎ ŜǎǘŀōƭƛǎƘŜŘ ƻƴ му WŀƴǳŀǊȅ нлнн ŀǎ ŀ /Ǌƻŀǘƛŀƴ ǎǳōǎƛŘƛŀǊȅ ƻŦ aŞǎȊłǊƻǎ ϧ aŞǎȊłǊƻǎΦ ¢ƘŜ /Ǌƻŀǘƛŀƴ 
subsidiary's main task is to explore business opportunities in Croatia and to implement projects, both independently and in 
joint ventures. As a result of the unexpectedly erupted RussiaςUkraine war, the adverse effects that also spilled over into the 
/Ǌƻŀǘƛŀƴ ƳŀǊƪŜǘ ƴŜƎŀǘƛǾŜƭȅ ƛƳǇŀŎǘŜŘ ǘƘŜ ǇǊŜǾƛƻǳǎƭȅ ŜȄǇŜŎǘŜŘ ōǳǎƛƴŜǎǎ ƻǇǇƻǊǘǳƴƛǘƛŜǎΦ /ƻƴǎŜǉǳŜƴǘƭȅΣ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ 
decided to terminatŜ aŞǎȊłǊƻǎ IǊǾŀǘǎƪŀ ŘΦƻΦƻΦ ǘƘǊƻǳƎƘ ǾƻƭǳƴǘŀǊȅ ƭƛǉǳƛŘŀǘƛƻƴΦ ¢ƘŜ ƭƛǉǳƛŘŀǘƛƻƴ ƻŦ ǘƘŜ /Ǌƻŀǘƛŀƴ ǎǳōǎƛŘƛŀǊȅ ǿŀǎ 
initiated in 2024 and was concluded in April 2025 with the termination of the company. 
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RM International Zrt. (hereinafter referred to as: RMI) was founded in 2017 with equal 50-
рл҈ ƻǿƴŜǊǎƘƛǇ ōȅ ǘƘŜ ƭŜƎŀƭ ǇǊŜŘŜŎŜǎǎƻǊ ƻŦ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ŀƴŘ w-Yhw5 ;ǇƝǘǃƛǇŀǊƛ 
YŦǘΦ ¢ƘŜ ŎƻƳǇŀƴȅΩǎ Ƴŀƛƴ ŀŎǘƛǾƛǘȅτunder an international contractτis the reconstruction, 
ŘŜǾŜƭƻǇƳŜƴǘΣ ŀƴŘ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ǘƘŜ IǳƴƎŀǊƛŀƴ ǎŜŎǘƛƻƴ ό{ƻǊƻƪǎłǊςKelebia) of the 
BudapestςBelgrade railway line.  
 
¢ƘŜ ŎƻƴǘǊŀŎǘ ōŜǘǿŜŜƴ a#± ½ǊǘΦΣ ŀŎǘƛƴƎ ƻƴ ōŜƘŀƭŦ ƻŦ ǘƘŜ ŎǳǎǘƻƳŜǊΣ waLΦΣ /Ƙƛƴŀ ¢ƛŜƧƛǳƧǳ 

Engineering & Construction Kft. and China Railway Electrification Engineering Group, acting on behalf of the contractor, 
entered into force on 25 May 2020. Implementation is performed by the consortium of China Tiejiuju Engineering & 
Construction Kft., China Railway Electrification Engineering Group (Hungary) Kft. and RMI (CRE consortium). 
 
Subsequent to the entry into force of the contract, the design and construction work for the Hungarian phase of the project 
has started. The financial coverage of project costs is provided by the Intergovernmental Agreement and the Grant 
Agreement. The specific procedural, land acquisition, accounting and asset management rules governing the project are set 
out in the BB Act (Act XXIX of 2020 on the Development, Construction and Financing of the Hungarian Section of the Budapest-
Belgrade Railway Line Reconstruction Project). Within the framework of the project, CRE Consortium will undertake, inter 
alia, the design, construction, execution, performance, warranty and licensing of the facilities. 
 
 

The principal activity of R-Yhw5 ;ǇƝǘǃƛǇŀǊƛ YŦǘΦ όƘŜǊŜƛƴŀŦǘŜǊΥ w-KORD) is railway construction. 
 
The undertaking performs its activities on a project basis with the involvement of subcontractors. In 
нлмуΣ ǘƘŜ ŦƻǊƳŜǊƭȅ млл҈ ƻǿƴŜŘ ±ŀǎǵǘŀǳǘƻƳŀǘƛƪŀ YŦǘΦ ǿŀǎ ƳŜǊƎŜŘ ƛƴǘƻ ǘƘŜ ŎƻƳǇŀƴȅΣ ǿƘƛŎƘ ǿŀǎ 
engaged in the design and support of telecommunication systems, railway switch heating, safety 
ŜǉǳƛǇƳŜƴǘ ŀƴŘ ǘƘŜƛǊ ǇƻǿŜǊ ǎǳǇǇƭȅ ƻƴ ǘƘŜ ƭƛƴŜǎ ƻŦ a#± ½ǊǘΦ ŀƴŘ CL D¸{9± ½ǊǘΦ ¢ƘŜ ŎƻƳǇŀƴȅ ƛǎ ŀ 
ǊŜƎǳƭŀǊ ǎǳǇǇƭƛŜǊ ǘƻ a#± ½Ǌǘ ŀƴŘ D¸{9± ½ǊǘΦΣ ŀƴŘ ƛǘǎ ōǳǎƛƴŜǎǎ ǇŀǊǘƴŜǊǎ ŀǊŜ aƛƴƛǎǘǊȅ ƻŦ /ƻƴǎǘǊǳŎǘƛƻƴ 
ŀƴŘ ¢ǊŀƴǎǇƻǊǘ ό;Ya YŦǘΦύΣ {ǿƛŜǘŜƭǎƪȅ ±ŀǎǵǘǘŜŎƘƴƛƪŀ YŦǘΦΣ a#± CYD YŦǘΦ, STRABAG Rail Kft. 
 

B. Description of the business environment of the division 

 
In accordance with the data provided by the Central Statistical 
Office, the volume of Hungary's gross domestic product in the final 
quarter of 2025 exceeded the identical period of the preceding 
2024 base year by 0.7% notwithstanding the unadjusted data, and 
by 0.5% in accordance with seasonally and calendar-adjusted data. 
In comparison with the third quarter, in accordance with seasonally 
and calendar-adjusted data, the performance of the economy 
expanded by 0.2%. In the 2025 financial year, the performance of 
the economy exceeded the data of the year 2024 by 0.4% 
notwithstanding the unadjusted data, and by 0.3% in accordance 
with seasonally and calendar-adjusted data. The growth of the 
gross domestic product was primarily facilitated by the 
performance of services, specifically and most significantly by the 
financial, insurance activities and the trade sectors, furthermore by 
the performance of the construction industry. The performance of 
the economy was hindered to the greatest extent by the recession 
of the industrial sector. 
 
In 2025, industrial producer prices increased overall by 4.1% in comparison with the preceding year. Domestic sales prices 
increased by an average of 2.3%, within which a price escalation of 2.5% occurred in the manufacturing industry and 1.7% in 
the energy industry. In accordance with the breakdown by destination, domestic prices increased by 1.4% in the energy and 
intermediate goods producing sectors, by 3.0% for manufacturers of capital goods, while they increased by 5.1% in the sectors 
producing consumer goods. Export sales prices increased to a greater extent, by 5.0%. Export prices within the manufacturing 
industry were higher by 2.4%, whereas within the smaller-weight energy industry, they were higher by 11.7% in comparison 
with the identical period one year earlier.  

Quarterly volume change of GDP  
(compared to the previous quarter, according to seasonally and 

calendar-adjusted and balanced data) 
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The volume of industrial production demonstrated an overall restrained performance throughout the final quarter of the 
2025 financial year. With regard to the entirety of the annual period, the volume of industrial production in 2025 remained 
below the level of the 2024 base year by 3.2%. Industrial production encompasses three distinct branches of the national 
economy, specifically the manufacturing industry, the energy industry, and the mining sector. The output of industrial 
production remained below the identical period of the preceding year by 2.7% in October and by 5.4% in November, as a 
contraction was observable across the majority of the manufacturing sub-sectors. In accordance with unadjusted data, an 
annual expansion of 1.8% was manifested within the industrial sector in December; consequently, a growth occurred across 
the majority of the sub-sectors as well.  
 
The output of the manufacturing industry moderated by 3.1%, that of the energy industry by 1.6%, and that of the mining 
sector by 5.1%. The production value of the manufacturing industry exceeded HUF 50,000 billion nevertheless, a decrease 
occurred in eleven out of the thirteen sub-sectors. The most significant recession was observable in the field of coke 
production and petroleum processing, whereas the output of the highest-weight vehicle manufacturing moderated by 4.3%. 
Growth was demonstrated by merely two sub-sectors: the volume of the manufacturing of computer, electronic, and optical 
products increased collectively by 14.5%, furthermore the manufacturing of wood and paper products increased collectively 
by 1.7%. The volume of industrial exports decreased by 2.5% in comparison with the identical period of the preceding year, 
within which the export performance of the manufacturing industry fell back by 2.0%, and the processes experienced within 
vehicle manufacturing were particularly emphasized. Industrial domestic sales decreased by 4.6%, and the domestic sales of 
the manufacturing industry moderated significantly by 3.3%, while the domestic turnover of the food industry, which 
constitutes the largest proportion of domestic sales, decreased by 0.6%. Industrial production delineates a regionally diverse 
configuration: production increased in three regions, remained stagnant in one, and decreased in four regions. The most 
substantial expansion occurred in the Northern Great Plain by 5.3%, whereas the most significant recession occurred in the 
Southern Great Plain by 12.0%. 
 
 

 
 
Throughout the final quarter of 2025, the performance of the construction industryτwhich, in accordance with the 
classification of the Central Statistical Office, encompasses the structural construction and specialized execution of buildings 
furthermore other structuresτdemonstrated an overall growth; nevertheless, the monthly data indicated significant 
fluctuations. In the initial month of the quarter, the volume of construction industry production exceeded the identical period 
of the preceding year by 9.7%, and by 0.1% in accordance with seasonally and working-day adjusted data. The production of 
both main groups of structures expanded, as the construction of buildings increased by 14.7% and the construction of other 
structures increased by 3.7%. Nevertheless, a recession occurred in November, as the volume of production remained below 
the level of the identical period one year earlier by 5.6% in accordance with unadjusted data, and by 3.6% in accordance with 
working-day adjusted data. The volume of the execution of buildings expanded by 7.7%, while with reference to other 
structures, production decreased by 20.0%. Significant growth was experienced once again in December, as the volume of 
the construction industry increased by 8.9% on an annual basis. The volume of buildings increased by 8.4%, while the volume 
of other structures increased by 10.5%. Throughout the entirety of 2025, the volume of construction industry production 
increased by 2.8% in comparison with 2024. The execution value of buildings expanded by 5.5%, while that of other structures 
moderated by 0.9%. The volume of new contracts increased overall by 1.8%; those concluded for buildings decreased by 

Volume index of industrial production  
(seasonally and working-day adjusted, monthly average of 2021 = 100.0) 
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7.2%, whereas agreements relating to other structures increased by 11.6%. Prices demonstrated an upward tendency: In 
2025, construction industry producer prices were higher by an average of 5.4% in comparison with the preceding year. In the 
final quarter, an annual price escalation of 5.1% occurred, furthermore in comparison with the third quarter, a price increase 
of 0.8% was observable.  
 
 

 

(Source: KSH (Central Statistical Office) 

In the final quarter of 2025, within the population aged 15 to 74 years, the average number of employed individuals amounted 
to 4,642,000 persons, which is 46,000 persons fewer in comparison with the identical period of the preceding year. 
Employment decreased for both sexes: for men by 24,000 persons, to 2,457,000 persons, and for women by 23,000 persons, 
to 2,186,000 persons. Within the identical age group, the average number of unemployed individuals amounted to 213,000 
persons, furthermore the unemployment rate reached 4.4%. The number of unemployed men amounted to 116,000 persons, 
while the number of unemployed women amounted to 97,000 persons; the rate reached 4.5% for men and 4.3% for women. 
In accordance with the data provided by the National Employment Service, at the conclusion of December 2025, the number 
of registered jobseekers amounted to 216,000 persons, which is 2.2% lower in comparison with the level one year earlier. 
 

C. Division activity in 2025 

 
In the introductory section presenting the Division, the comprehensive organisational measures implemented by OPUS 
GLOBAL in recent years ς with the aim of simplifying and making the operation of the Division more transparent ς were 
already described in detail. One of the key steps in these processes was the sale of the Wamsler Group in 2024, as a result of 
which the Heavy Industry Branch was entirely removed from both the corporate structure and the consolidation scope of the 
OPUS Group. The simplification carried out within the Division has led to the introduction, from 1 January 2025, of a 
presentation framework in which three key companies ς aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎΣ w-KORD and RMI ς are featured in the 
context of the Construction DivisionΩǎ ŜŎƻƴƻƳƛŎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ŘŀǘŀΣ ŀǎ ǿŜƭƭ ŀǎ ƛƴ ŀƴŀƭȅǎŜǎ ŀƴŘ ŜǾŀƭǳŀǘƛƻƴǎ ǊŜƭŀǘƛƴƎ ǘƻ ƛǘǎ 
operational processes.  
 

  

Volume indices of construction output adjusted for seasonal and working day effects  
(monthly average of 2021 = 100) 

Construction Buildings Other structures 
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Aggregated financial data and shareholder information, balance sheet:  

Unless otherwise indicated, data is expressed in HUF '000' 

Balance-sheet data (closing portfolio) 
Energy Division                

31.12.2025                                                 
audited factual data 

Energy Division                
31.12.2024                                                  

audited factual data 

Comparison of 
31.12.2024 and 

31.12.2025 

Change, 
31.12.2024 

compared to 
31.12.2025 in % 

Balance sheet total 186,627,022 220,698,476 -34,071,454 -15.4% 

Total cash 57,365,372 53,679,750 3,685,622 6.9% 

Equity capital 66,109,323 57,839,373 8,269,950 14.3% 

Long-term liabilities 18,817,812 17,189,328 1,628,484 9.5% 

Short-term liabilities 101,699,887 145,669,775 -43,969,888 -30.2% 

Loans and borrowings                        257.00                                    -                   257.00  - 

External funds/balance sheet total                            0.00                                    -                       0.00  - 

 
The aggregated Balance Sheet Total of the Construction Division moderated in 2025; following a regression of HUF 34.07 
billion from the HUF 221.27 billion stock in 2024, it concluded the annual period at HUF 186.63 billion which corresponds to 
an annual decrease of 15.4%. The reduction of the asset stock of the division already commenced in the initial half of the 
year; the stock became lower overall by 5.6% throughout six months, within which the asset decrease was 5.8% during the 
first three months. Nevertheless, in the second quarter, the decrease of the Balance Sheet Total temporarily ceased, and an 
expansion of 0.2% was observable on a quarter-on-quarter basis. The evolution of the asset stock in the second half of the 
year demonstrated a dual configuration. In the third quarter, the preceding decreasing tendency reappeared and persisted; 
the asset stock of the division fell back by approximately 20% at an aggregated level on a quarter-on-quarter basis, which 
represented the most substantial quarterly reduction of the examined period. However, the year-end dynamics already 
demonstrated a more favourable configuration; the decrease of the Balance Sheet Total not only ceased, but a turnaround 
occurred, and a quarter-on-quarter based growth of 11% (HUF 19.43 billion) was observable in the fourth quarter. 
Consequently, the evolution of the asset stock in 2025 was intensely cyclical and demonstrated significant fluctuations at a 
quarterly level, after the nadir in the third quarter was followed by a year-end correction. 
 
The three enterprises of the Construction Division contributed to the aggregated asset value with differing weights; 
nevertheless, the proportions accustomed to in preceding years were modified in 2025. In the third quarter, the internal 
structure of the division was rearranged; the relative weight of RMI increased, while the participation of R-KORD moderated. 
These movements reduced the concentration characteristic of preceding years, and the enterprises of the division appeared 
in the aggregated statements with asset values of approximately identical magnitude, which resulted in a temporary 
equalization of the internal equilibrium of the division. Nevertheless, a marked proportional shift occurred once again in the 
fourth quarter. The asset stock of RMI and R-Yhw5 ŘŜƳƻƴǎǘǊŀǘŜŘ ŀ ǎƭƛƎƘǘ ŘŜŎǊŜŀǎŜΤ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘƛǎΣ aŞǎȊłǊƻǎ Şǎ 
aŞǎȊłǊƻǎ ŀŎƘƛŜǾŜŘ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ŀǎǎŜǘ ǎǘƻŎƪ ƎǊƻǿǘƘ ƻŦ I¦C нрΦнтл ōƛllion in the fourth quarter. As a consequence of this, by 
ǘƘŜ ŎƻƴŎƭǳǎƛƻƴ ƻŦ ǘƘŜ ȅŜŀǊΣ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ǇǊƻǾided 44% of the aggregated Balance Sheet Total of the division; 
specifically, it became the largest participant of the division, and its asset value exceeded its opening stock of the year 2025 
as well. 
 
By the conclusion of 2025, the IFRS-ōŀǎŜŘ .ŀƭŀƴŎŜ {ƘŜŜǘ ¢ƻǘŀƭ ƻŦ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ǿŀǎ I¦C унΦоу ōƛƭƭƛƻƴΣ ǿƘƛŎƘ ǿŀǎ 
higher by 22%τspecifically by HUF 14.95 billionτin the subject year in comparison with the preceding closing stock of 2024. 
Regarding the other two participants of the division, we could observe a regression in comparison with the base; the Balance 
Sheet Total of R-KORD concluded the year at HUF 50.55 billion following a 34% decrease in 2025, and RMI recorded a 31% 
regression, thus concluding 2025 at HUF 53.7 billion. 
 
No substantive structural-level alteration manifested in the balance sheet configuration of the Construction Division in the 
fourth quarter; nevertheless, minor proportional shifts were observable. Within the aggregated asset stock of the division, 
current assets continued to dominate, which has been a definitive characteristic of the balance sheet structure originating 
from construction industry activities for years. However, the current asset proportion of 80ς85% accustomed to in preceding 
periods moderated by the conclusion of 2025 and was modified to 74%. The primary cause of the alteration was the 
considerable fourth-quarter stock increase of the non-ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ ƻŦ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎΦ ¢ƘŜ ōŀƭŀƴŎŜ ǎƘŜŜǘ 
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composition continues to reflect the structure characteristic of construction industry enterprises well; the high current asset 
proportionτspecifically the weight of inventories, receivables, and assets associated with short-term projectsτstands in 
accordance with the specificities of the operation of the industry. Consequently, the proportional shift experienced in the 
fourth quarter does not reflect a structural alteration, but rather the impact of a single participant, while the balance sheet 
configuration characteristic of the construction industry remained definitive for the entirety of the division. 
 

The stock of non-current assets of the Construction Division demonstrated growth in the fourth quarter and increased to HUF 
46.21 billion by the conclusion of 2025. This value exceeded the opening stock at the commencement of the year by HUF 
19.65 billion. In the second half of the year, the proportion of non-current assets increased continuously, and as a 
consequence of the more significant growth in the fourth quarter, it constituted 25% of the aggregated asset stock of the 
division by the conclusion of the year. Within the structure of non-current assets, the value of tangible assets was HUF 1.23 
billion which represents a proportion of merely 3%. This low proportion reflects the industrial specificities well; typically, 
current assets dominate the balance sheets of construction industry enterprises, while the weight of tangible assets is more 
moderate, originating from the structure of the asset requirements of the activity. Consequently, the expansion on the non-
current asset side in the fourth quarter not only increased the annual closing value but also modified the proportions of the 
balance sheet configuration of the division, while the primarily current asset-oriented structure characteristic of the 
construction industry persisted. 
 

In accordance with IFRS standards, within fixed assets is presented the combined book value of the contract portfolios held 
by the participants of the division at the time of their inclusion in the scope of consolidation. The value of the contractual 
portfolio continues to follow a declining trend, as depreciation is recognised in line with the stage of completion of the 
capitalised items. The derecognition (activation) of completed works and tasks, in accordance with accounting regulations, 
leads to a decrease in the value of the contractual portfolio. In accordance with the preceding period, furthermore throughout 
2025 until the third quarter, the contract portfolio represented the most significant value within non-current assets; 
nevertheless, during the initial three quarters of 2025, with the planned advancement and conclusion of works and projects, 
furthermore as a consequence of a technical revaluation appearing exclusively in IFRS statements in the fourth quarter, the 
value of non-current financial assets became the dominant element within the aggregated assets beyond one year. 
 
In the aggregated statements of the Construction Division, the contract portfolio still constituted nearly 27% of non-current 
assets at the conclusion of the initial half-year; however, this proportion fell back to 23% in the third quarter. By the 
conclusion of the annual period, it decreased further and constituted merely 3%. The contract portfolio, therefore, 
demonstrated a continuously shrinking value as the year advanced, which stood in accordance with the advancement of 
construction phases and the acceleration of the performance rate of projects. At the commencement of the subject year, the 
predominant portion, specifically 95%, of the contract portfolio demonstrated in the division was attributable to RMI, which 
also represented an intense concentration of the contract portfolio of the division. As a consequence of construction industry 
seasonal factorsτspecifically the more favourable weather conditions and the acceleration of execution worksτthe contract 
portfolio decreased steadily during the year, and by the conclusion of the fourth quarter, it fell to less than one-third of the 
opening value. The contract portfolio appearing within the IFRS-based statements of RȤKORD represented a low value even 
at the commencement of the year, and by the conclusion of the initial half-year, it had fully expired. As a consequence of this, 
during the second half of the year, the contract portfolio appearing within the aggregated statements was exclusively 
attributable to RMI. 
 
At an aggregated level, the other definitive element of the non-current assets of the Construction Division is the stock of 
participations, whichτas a consequence of the alterations occurring in the fourth quarter of 2025, specifically the further 
reduction of the contract portfolio and the financial reclassificationτhas already become the largest element within non-
current assets. The aggregated value of participations amounted to HUF 8.90 billion, which corresponded to 19% of the total 
non-current assets. The value of participations expresses the carrying amount of the ownership rights and investments held 
ōȅ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ŀƴŘ w-KORD in their joint subsidiary, which increased slightly by 11% during the fourth quarter of 
2025. As a consequence of the quarterly alterations, the weight of participations within the structure of non-current assets 
strengthened further, and it played a definitive role in the structural rearrangement of the balance sheet of the division as 
well. 
 

Among the three participants of the Construction DivisionΣ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ǇƻǎǎŜǎǎŜǎ ǘƘŜ Ƴƻǎǘ ǎǳōǎǘŀƴǘƛŀƭ ƴƻƴ-current 
asset stockτwhich constitutes 78% of the value of the entire divisionτand it increased by HUF 26.06 billion by the conclusion 
of 2025 in accordance with IFRS in comparison with the 2024 base year. Following minor intra-year fluctuations at R-KORD, 
the stock of non-current assets demonstrated no substantive alteration and exceeded the preceding base year closing stock 
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by 2% by the conclusion of the fourth quarter of 2025. Regarding RMI, with respect to non-current assetsτwhich with 
reference to the company is practically identical to the contract portfolioτa continuous, slower-paced stock decrease 
occurred during the initial three quarters of the year, and subsequently, the decreasing tendency of the stock accelerated in 
the fourth quarter. Following the reduction occurring during the final three months, the non-current asset value of RMI 
became HUF 3.21 billion at the conclusion of the year. 
 

In 2025, the aggregated current asset stock of the Construction Division altered from HUF 194.78 billion to HUF 140.42 billion. 
The initial three quarters of the year determined the predominant portion of the alteration in the current asset stock; the 
value of the aggregated current assets of the division decreased by 26%, specifically by HUF 50.28 billion, throughout nine 
months. The decrease persisted in the final quarter of the year as well, albeit at a significantly lower pace. As a consequence 
of this, by the conclusion of 2025, the aggregated current asset stock of the division demonstrated an annual decrease of 
I¦C рпΦор ōƛƭƭƛƻƴΣ ǎǇŜŎƛŦƛŎŀƭƭȅ ну҈Φ !ƳƻƴƎ ǘƘŜ ǘƘǊŜŜ ǇŀǊǘƛŎƛǇŀƴǘǎ ƻŦ ǘƘŜ ŘƛǾƛǎƛƻƴΣ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ǇƻǎǎŜǎǎŜǎ ǘƘŜ Ƴƻǎǘ 
substantial non-current asset stockτwhich constitutes 78% of the value of the entire divisionτand it increased by HUF 26.06 
billion by the conclusion of 2025 in accordance with IFRS in comparison with the 2024 base year. 
 
Following minor intra-year fluctuations at R-KORD, the stock of non-current assets demonstrated no substantive alteration 
and exceeded the preceding base year closing stock by 2% by the conclusion of the fourth quarter of 2025. Regarding RMI, 
with respect to non-current assetsτwhich with reference to the company is practically identical to the contract portfolioτa 
continuous, slower-paced stock decrease occurred during the initial three quarters of the year, and subsequently, the 
decreasing tendency of the stock accelerated in the fourth quarter. Another definitive stock alteration manifested in the 
accounts receivable; the aggregated accounts receivable of the Construction Division was HUF 19.150 billion at the conclusion 
of 2025, which represented a 37% reduction, specifically HUF 10.910 billion, in comparison with the 2024 base. The decrease 
observable in the stock of accruals, other receivables, and accounts receivable stands in accordance with the advancement 
of project works, the conclusion of a portion of the performed construction activities, and overall with the completion of 
projects and the credit of accrued revenues, resulting in the alterations within current assets, furthermore their 
rearrangement. Furthermore, on the liabilities side, the partial settlement of liabilities and the clearing of accrued expenses 
was performed.  
 

Within the category of current assets, the most substantial volume was represented by the cash and cash equivalents stock, 
which amounted to HUF 57.360 billion on 31 December 2025, exceeding the opening value by HUF 3.690 billion, specifically 
by 7%. The annual expansion of the cash stock was primarily attributable to the alterations that took place during the second 
half of the yearτwhich were previously addressed in part regarding other elements of current assets. In the initial quarter of 
the year, an escalation of the cash stock was observable, as the consideration for previously performed works and concluded 
project phases was received; subsequently, in the second quarter, the aggregated cash and cash equivalents moderated 
significantly as a consequence of the dividends paid to the owners following the results of the 2024 financial year. Throughout 
the third and fourth quarters, the stock of cash and cash equivalents achieved a growth of HUF 19.830 billion. Liquidity was 
positively influenced by the fact that τ supported also by more favourable weather conditions from the beginning of the 
second quarter τ the companies of the Division executed and completed their construction projects with increasing intensity 
compared with the earlier early-spring period. 
 

If we examine the current assets of the participants of the division individually, it is observable that the current assets of 
aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ όƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ LCw{ύ ŘŜŎǊŜŀǎŜŘ ōȅ мф҈ ŦǊƻƳ I¦C ртΦмсл ōƛƭƭƛƻƴ ƛƴ нлнр ŀƴŘ ŎƻƴŎƭǳŘŜŘ нлнр ŀǘ 
HUF 46.030 billion. A definitive portion of this HUF 11.130 billion volume reduction is the consequence of the alterations in 
the third quarter. Behind the annual stock decrease, four balance sheet items are observable. Cash and cash equivalents, 
inventories, and other receivables and accrued income decreased throughout the year, which was only partially compensated 
for by the escalation of short-term receivables. The cash stock demonstrated stagnation at the commencement of the year; 
in the second quarterτas a consequence of the previously mentioned dividend paymentτit decreased by HUF 15.820 billion. 
Following an expansion of HUF 8.890 billion in the third quarter, it fell back slightly by 5% in the final quarter of the year; 
consequently, throughout the four quarters of 2025, the cash and cash equivalents stock of the company moderated from 
HUF 32.070 billion to HUF 24.850 billion. Regarding inventories, the HUF 1.220 billion decrease taking place in the initial half-
year was followed by a slower-paced stock reduction in the second half-ȅŜŀǊΤ ŎƻƴǎŜǉǳŜƴǘƭȅΣ ǘƘŜ ƛƴǾŜƴǘƻǊƛŜǎ ƻŦ aŞǎȊłǊƻǎ Şǎ 
aŞǎȊłǊƻǎ ǿŜǊŜ ƭƻǿŜǊ ōȅ I¦C мΦрнл ōƛƭƭƛƻƴ ōȅ ǘƘŜ ŎƻƴŎƭǳǎƛƻƴ ƻŦ нлнр ƛƴ ŎƻƳǇŀǊƛǎƻƴ ǿƛǘƘ ǘƘŜ ƻǇŜƴƛƴƎ ǾŀƭǳŜ ƻŦ I¦C нΦмол 
billion at the commencement of the year. Although the accounts receivable demonstrated a volume reduction of merely 9% 
in comparison with the opening data at the commencement of the year, we could observe significant volume and opposite-
direction (+ HUF 18 billion and - HUF 19.5 billion) stock alterations during the two intra-year quarters. In the final quarter of 
2025, the accounts receivable increased further. 
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Following the HUF 17.950 billion decrease in the initial half-year, the current assets of RMI demonstrated no substantive 
alteration in the second half-year; consequently, as a result of the decrease occurring during the initial six months of 2025, 
the current asset stock of the enterpriseτcommencing from HUF 67.820 billionτconcluded its fourth quarter at HUF 50.300 
billion with regard to the entirety of 2025. The stock of other receivables and accrued income decreased from HUF 28.140 
billion to HUF 0.48 billion. The accounts receivable became 54% lower in 2025 and concluded the year at HUF 9.770 billion. 
In accordance with the performance and conclusion of project tasks, furthermore as a consequence of the received 
receivables, an escalation of cash and cash equivalents is observable. The cash and cash equivalents stock demonstrated an 
upward tendency primarily during the second half-year, and as a consequence of this, cash and cash equivalentsτwith an 
expansion of 65% amounting to HUF 9.920 billionτincreased from the HUF 15.340 billion representing the base at the 
commencement of the year to HUF 25.260 billion.  
 

At R-KORD, the largest decrease in other receivables and prepaid expenses and accrued income occurred, amounting to HUF 
34.09billion (-73%). As a consequence of this, within the Construction Division, the most substantial volume of current asset 
reductionτspecifically HUF 25.890 billionτmanifested at this enterprise. In 2025, the current assets of R-KORD decreased 
from HUF 69.74 billion to HUF 43.85 billion. The intra-ȅŜŀǊ ŜǾƻƭǳǘƛƻƴ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΩǎ Ŏurrent asset stock demonstrated 
trend-like decreasing alterations throughout 2025. Short-term receivables from related partiesτnotwithstanding the 
reduction in the final quarter of the yearτincreased on an annual basis and exceeded the opening value at the 
commencement of the year by HUF 8.330 billion by the conclusion of 2025. Cash and cash equivalents fluctuated throughout 
the twelve months, subsequently, as a consequence of the HUF 4.290 billion escalation occurring in the fourth quarter, the 
cash stock demonstrated a surplus by the conclusion of the year, altering from HUF 6.260 billion to HUF 7.250 billion in 2025. 
 

The aggregated equity of the Construction Division increased by 14.3%, specifically by HUF 3.690 billion, in 2025 as a 
consequence of the profitable operation of the division, reaching HUF 66.110 billion by the conclusion of the year. The equity 
of R-KORD amounted to HUF 6.560 billion, whereas the equity of RMI amounted to HUF 5.740 billion at the conclusion of the 
ȅŜŀǊΦ ¢ƘŜ ǇǊŜŘƻƳƛƴŀƴǘ ǇƻǊǘƛƻƴ ƻŦ Ŝǉǳƛǘȅ ŎƻƴǘƛƴǳŜǎ ǘƻ ōŜ ǇǊƻǾƛŘŜŘ ōȅ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎΤ ǘƘŜ ǿŜƛƎƘǘ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅ 
strengthened further during the subject year and already represents 81% of the aggregated equity. On 31 December 2025, 
the equity of the company was HUF 53.790 billion, which renders it the definitive participant of the division. The equity of R-
KORD amounted to HUF 6.560 billion, whereas the equity of RMI amounted to HUF 5.740 billion at the conclusion of the year. 
The structure of the equity of the Construction Division became more concentrated in 2025, and the capital adequacy of the 
division was fundamentally determined by the performance of the largest participant. 
 
The combined current and non-current liability stock of the Construction Division decreased by 26.0%, specifically by HUF 
42.340 billion, in 2025. The aggregated non-current liabilities of the division increased by 9.5%; nevertheless, with reference 
to current liabilities, we can observe a 30.2% reduction, specifically HUF 43.990 billion. The recession of liabilities taking place 
in 2025 and the annual strengthening of equity collectively exerted a beneficial impact on the equity ratio, which increased 
from 26% to 35%.  
 
Regarding the structure of the liability stock of the Construction Division, it is observable that the proportion of its long-term 
liabilities within the total liability stock can be considered low (15%). Non-current liabilities demonstrated substantive stock 
movement (escalation) during the second half of the year, and following a stock increase exceeding HUF 5 billion in the second 
half-year, the non-current liabilities of the division exceeded the 2025 opening value. The non-current liability stock stands 
in accordance with the prudent and circumspect operation of the division, as the stock of provisions established for the 
management of potential losses arising during the course of business constitutes two-thirds of the aggregated non-current 
liabilities. In 2025, the value of provisionsτattributable to the intra-year conclusion of several projectsτdecreased by HUF 
4.860 billion.  
 
Current liabilities demonstrated a significant reduction in 2025, whichτsimilarly to the correlation already presented 
regarding the alteration of current assetsτis primarily attributable to the combined HUF 41.910 billion aggregated stock 
decrease of other liabilities and accrued expenses, contractual liabilities, and liabilities towards related parties. 
 
The balance sheet structure of the Construction Division, similarly to previous years, continues to remain stable and to 
demonstrate equilibrium. The participants of the division τ unchanged compared with previous periods τ operate without 
the utilisation of external funds or loans. Thanks to the aggregated profit realised at Division level in 2025, the financial 
stability of the Construction Division remains adequate. The stock of cash and cash equivalents increased, furthermore the 
liquidity position of the division remains consistently balanced. Within the asset portfolio of the Division, the proportion of 

http://www.opusglobal.hu/


 OPUS GLOBAL Nyrt.  
2025 Consolidated Annual Report  

 
       III.4. Management (Business) Report - Business Activity of the Construction Division  

  

 

 

  

tel.: + 36 1 433 0700 
e-mail: info@opusglobal.hu 
www.opusglobal.hu     

 

OPUS GLOBAL Nyrt. 
млсн .ǳŘŀǇŜǎǘΣ !ƴŘǊłǎǎȅ ǵǘ рфΦ 
Cg. 01-10-042533 

 165 

 

liquid cash assets increased from 20% to 31%. Each member of the Division has access to the bank guarantees and guarantee 
facilities necessary for their operations. 
 
 

Aggregated financial data and shareholder information, profit and loss account: 

Unless otherwise indicated, data is expressed in HUF '000' 

Key P/L data 

Construction Division                   
01.01.2025-
31.12.2025                  

audited factual data    

Construction Division                   
01.01.2024-31.12.2024                       
audited factual data                 

Comparison of 
31.12.2024 and 

31.12.2025 

Change, 
31.12.2024 

compared to 
31.12.2025 in % 

Total operating income 153,209,235 285,813,378 -132,604,143 -46.4% 

Operating costs 136,953,561 264,150,672 -127,197,111 -48.2% 

Operating (business profit/loss) EBIT 16,255,674 21,662,706 -5,407,032 -25.0% 

EBITDA 23,731,335 32,520,673 -8,789,338 -27.0% 

Net financial income* 30,153,741 8,240,917 21,912,824 265.9% 

Profit before taxes 46,409,415 29,903,623 16,505,792 55.2% 

Profit after taxes 41,507,852 26,293,658 15,214,194 57.9% 

Total comprehensive income 41,507,852 26,311,660 15,196,192 57.8% 

Employee headcount (persons) 128 580 -452 -77.9% 

 
As the division reports are compiled without consolidation eliminations, the result of financial operations includes a HUF 2.500 billion dividend provided by RM International Zrt. to R-KORD 
;ǇƝǘǃƛǇŀǊƛ YŦǘΦΣ ŦǳǊǘƘŜǊƳƻǊŜ ŀ I¦C нΦрлл ōƛƭƭƛƻƴ ƛƴǘǊŀ-division ŘƛǾƛŘŜƴŘ ŀŎŎǳƳǳƭŀǘƛƻƴ ǇǊƻǾƛŘŜŘ ōȅ wa LƴǘŜǊƴŀǘƛƻƴŀƭ ½ǊǘΦ ǘƻ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦ  

 
 
In the four quarters of 2025, the Construction Division achieved total operating income of HUF 153.210 billion, which 
represents a 46.4% decrease in comparison with the 2024 base year, and remained below that by HUF 132.6 billion. The 
combined operating income of the participants of the division decreased continuously throughout the year, and the rate of 
the revenue shortfall relative to the base year level accelerated from quarter to quarter during the subject year; consequently, 
the value of the revenue shortfall increased as the year advanced. 
 
By the conclusion of the year, all three participants of the division realised total operating income below the 2024 base level. 
In the initial half-year, a revenue level exceeding the base was still observable with reference to R-KORDτprimarily due to 
the more robust performance of the second quarterτhowever, this revenue surplus already disappeared by the third 
quarter. R-KORD achieved total operating income of HUF 31.690 billion in 2025, which remains below the HUF 64.110 billion 
ƻŦ нлнп ōȅ I¦C онΦпнл ōƛƭƭƛƻƴΣ ǎǇŜŎƛŦƛŎŀƭƭȅ ōȅ рм҈Φ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎΣ ŦǳǊǘƘŜǊƳƻǊŜ waL ǇǊƻŘǳŎŜŘ ǊŜǾŜƴǳŜ ƭŜǾŜƭǎ ōŜƭƻǿ 
the base in all four quarters of the year. 
 
aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ŎƻƳƳŜƴŎŜŘ ǿƻǊƪƛƴƎ ƻŦŦ ƛǘǎ пр҈ ǊŜǾŜƴǳŜ ǎƘƻǊǘŦŀƭƭ ŦǊƻƳ ǘƘŜ ŦƛǊǎǘ ǉǳŀǊǘŜǊ ŘǳǊƛƴƎ ǘƘŜ ǎŜŎƻƴŘ ǉǳŀǊǘŜǊΤ 
thereby, by the conclusion of the initial half of 2025, the extent of the shortfall moderated to 28%. No trend reversal occurred 
during the second half of the subject year; therefore, the 28% revenue shortfall developed in the first half-year persisted until 
the conclusion of the year; consequently, the company realised total operating income of HUF 64.320 billion in 2025, which 
represents a shortfall of HUF 25.360 billion in comparison with the revenue data of 2024. 
 
In terms of volume, RMI suffered the most substantial revenue shortfall in 2025. The enterprise demonstrated total operating 
income of HUF 57.190 billion, which remains below the revenue level of the preceding year by HUF 60.080 billion, specifically 
by 51%. This decrease is a direct consequence of the fact that the activity of the company is tied to a single project, and the 
dynamics of the project run-off, furthermore the scheduling of revenues, were already known previously. The lower revenue 
of 2025 is considered pre-planned, and the occurred revenue reduction evolved in accordance with expectations. 
 
The revenue side of the Construction Division fell back by approximately half in comparison with preceding years. This decline 
was primarily attributable to the lower value of works carried out by the companies of the Division during the reporting 
period compared with earlier years, as well as the lower value of newly awarded contracts. Furthermore, it is an important 
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factor in the evolution of revenues in 2025 that the activity of RMI is attributable to a project that entered its final phase in 
2025. The economic environment affecting the Division has overall developed less favourably in recent times. Both the 
number of publicly announced and potentially obtainable projects τ and in particular their volume τ have decreased in 
ǊŜŎŜƴǘ ȅŜŀǊǎΣ ŀƴŘ ǘƘŜ ŜŦŦŜŎǘǎ ƻŦ ǘƘƛǎ ǿŜǊŜ ǊŜŦƭŜŎǘŜŘ ƛƴ ǘƘŜ ǊŜǾŜƴǳŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ 5ƛǾƛǎƛƻƴΩǎ ŎƻƳǇŀƴƛŜǎΦ 
 
¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǇǊŜǎŜƴǘǎ ǘƘŜ ōǊŜŀƪŘƻǿƴ ƻŦ ǘƘŜ ǘǳǊƴƻǾŜǊ ƻŦ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ōȅ ōǳǎƛƴŜǎǎ ŘƛǾƛǎƛƻƴΥ 
 

          Dased on HAS,data in thousand HUF 

 
¢ƘŜ ǎǘǊǳŎǘǳǊŜ ƻŦ ǘƘŜ ǊŜǾŜƴǳŜ ƻŦ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ƛƴ нлнр ǿŀǎ ǇǊƛƳŀǊƛƭȅ ŘŜǘŜǊƳƛƴŜŘ ōȅ ǘƘŜ ǊŜŘǳŎǘƛƻƴ ƛƴ ǘƘŜ ǊŜǾŜƴǳŜ ƻŦ 
the public utilities business line. The most substantial degree of revenue decrease is observable within this business line, 
furthermore the weight of the business line within the composition of the revenue of the company decreased by an extent 
exceeding 10%. Following the regression experienced in the initial quarter, the relative weight of the public utilities sector no 
longer altered by the conclusion of the year; nevertheless, its dominant position within the revenue portfolio of the company 
persisted throughout the entire year. The further rearrangement of the revenue structure was also strengthened by the fact 
that the water management, civil engineering, nuclear energy, and environmental protection fields uniformly demonstrated 
decreasing volumes and moderating weights of revenue. In comparison with this, other revenues was the sole business line 
that demonstrated substantive revenue growth. Behind the expansion stood the commencement of road construction 
projects in the second quarter of 2025, which generated new volume and significantly elevated the proportion of other 
revenues in comparison with preceding years. Although this impact did not counterbalance the recession of the main business 
lines, it perceptibly modified the internal proportions of the revenue structure. 
 
aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ŎƻƴŎƭǳŘŜŘ ǎŜǾŜǊŀƭ ǇǊƻƧŜŎǘǎ ƛƴ ǘƘŜ нлнр ŦƛƴŀƴŎƛŀƭ ȅŜŀǊΣ ōǳǘ ƛǘ ŀƭǎƻ ƛƴŎǊŜŀǎŜŘ ǘƘŜ ƴǳƳōŜǊ ƻŦ ƛǘǎ ǿƻǊƪǎ 
with new projects; consequently, during the twelve months of the year, it worked on approximately 20ς22 projects. Some of 
the highlighted major projects are presented in the table below: 
                                                              Data in HUF '000'  

 

Name of the branch 31.12.2025 Breakdown % 31.12.2024 Breakdown % 

Public utilities  45,897,072  74.42  75,379,429  86.27 

Water supply, civil engineering  4,150,462  6.73  6,932,913  7.94 

Nuclear energy  1,331,541  2.16  1,941,420  2.22 

Environment protection  981,881  1.59  2,847,199  3.26 

Other 9,309,832  15.10 271,208  0.31 

Total  61,670,788  100.00  87,372,169  100.00 

Name of the project 
Revenue from the entire 

project 
(until 31.12.2025) 
Reported revenue 

Expected revenue 

мфу ¢ŀǘŀōłƴȅŀ ǿŀǎǘŜ ǿŀǘŜǊ ǘǊŜŀǘƳŜƴǘ Ǉƭŀƴǘ 
 13,316,991   12,033,278   1,283,713  

мфф ;ah-DǀŘ drinking water 
 21,965,341   21,368,819   596,522  

213 DMRV water supply 
 16,453,280   14,173,666   2,279,614  

233 Ercsi water base 
 12,810,500   10,950,464   1,860,036  

ноф ¢ŀǘŀōłƴȅŀ ·L±κ! ²ŀǘŜǊ ƳŀƴƘƻƭŜ 
 22,894,755   5,140,894   17,753,861  

нпм ¢ŀǘŀōłƴȅŀ XIV/C Water manhole 
 

5,295,525  176,536   5,118,989  

нпн #Ŏǎ - development of a sewage network 
 10,094,290   3,166,101   6,928,189  

250 Debrecen wastewater treatment 23,200,327  1,756   23,198,571  

Total  126,031,009   67,011,514  59,019,495  
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!ƳƻƴƎ ǘƘŜ ƴŜǿ ŎƻƴǘǊŀŎǘǎ ŎƻƴŎƭǳŘŜŘ ōȅ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ƛƴ нлнрΣ ǎŜǾŜǊŀƭ ǇǊƻƧŜŎǘǎ ǿŜǊŜ ǿƛǘƘƛƴ ǘƘŜ ȅŜŀǊΣ ǎǇŜŎƛŦƛŎŀƭƭȅΣ 
these works were performed and settled before 31 December 2025. Among others, such a project was the "Sludge dredging 
for the purpose of water quality protection of Lake Balaton (70,000 m3) and the interventions directly associated therewith," 
where the contractual net amount was HUF 1.030 billion and the conclusion of the project works took place at the end of 
October 2025. At present, among the new agreements concluded in 2025 that are still ongoing, one concerns the 
άLƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ǘƘŜ ŘŜǎƛƎƴ ŀƴŘ ŎƻƴǎǘǊǳŎǘƛƻƴ ǘŀǎƪǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ #Ŏǎ ŀƴŘ ǎǳǊǊƻǳƴŘƛƴƎ 
ŀǊŜŀ ǿŀǘŜǊ ǳǘƛƭƛǘȅ ƴŜǘǿƻǊƪ όtŀǊǘ нΥ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ ǎŜǿŀƎŜ ƴŜǘǿƻǊƪύΣέ ǿƘƛŎƘ Ƙŀǎ ŀ ŎƻƴǘǊŀŎǘǳŀƭ Ǿŀƭǳe of HUF 10.10 billion 
and is expected to be completed by the end of December 2026. Another project with a contract likewise concluded in 2025 
was the project designated "Further construction of the I-K3 reinforced concrete basin," which is being performed within the 
ŦǊŀƳŜǿƻǊƪ ƻŦ ŀ ŎƻƴǎƻǊǘƛǳƳ όŎƻƴǎƻǊǘƛǳƳ ƭŜŀŘŜǊΥ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎύ ¢ƘŜ ŀƴǘƛŎƛǇŀǘŜŘ ŎƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘƛǎ ǇǊƻƧŜŎǘ ƛǎ ǘƘŜ ŦƛǊǎǘ 
quarter of 2027. The winning and contracting of a further two project tasks of significant volume took place in the second 
half of 2025. One is the work designated "Design and construction tasks for the Industrial Wastewater Treatment structure 
group and the facility for further treatment of treated wastewater, furthermore the capacity restoration of the existing 
communal wastewater treatment plant," the contracted amount of which is HUF 23.200 billion, and its anticipated 
completion is July 2028. In the construction of the other more significant project work (designation: ά9ǎǘŀōƭƛǎƘƳŜƴǘ ƻŦ ǘƘŜ 
storage module for the Interim Storage of Spent Fuel Elements Phase III Stage 4 and the construction works of the associated 
ǇƘȅǎƛŎŀƭ ǇǊƻǘŜŎǘƛƻƴ ǎȅǎǘŜƳǎϦύΣ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ƛǎ ǇǊŜǎŜƴǘ ŀǎ ŀ ŎƻƴǎƻǊǘƛǳƳ ƳŜƳōŜǊΤ ǘƘŜ ŎƻƴǘǊŀŎǘŜŘ ŀƳƻǳƴǘ falling to 
the company is HUF 11.600 billion, and the anticipated completion of the works is 31.03.31. During the final days of the year, 
aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎΣ ǿƛǘƘƛƴ ǘƘŜ ŦǊŀƳŜǿƻǊƪ ƻŦ ŀ ŎƻƴǎƻǊǘƛǳƳΣ ǿƻƴ ǘƘŜ ϦbȅaW± - Industrial Park construction (Design Stage 
II) ς Part 1: Development of the Public Utilities Yard and Wastewater Treatment Plant and Part 2: Development of Water 
Utility Pipelines and Waterworks Plants," within the consortium, the contracted amount falling to the company is HUF 31.930 
billion. 
The revenue weight of road construction worksτas was previously observableτcommenced an expansion; the following 
contracts from the current year contributed to this: 

¶ "Levelling works of the 77th section between km sections 0+400-43+505 of the M35 motorway," where the contractual 

net amount was: HUF 4 billion (framework amount), and the completion was 31.08.2025. 

¶ Levelling works on Section 65 of the M3 Motorway between kilometre markers 77+550 and 128+115; Section 66 

between kilometre markers 128+115 and 177+000; Section 67 between kilometre markers 177+000 and 186+000; 

Section 68 between kilometre markers 186+000 and 279+900; and Section 72 of the M30 Motorway between kilometre 

markers 1+550 and 30+067, with a contractual net amount of HUF 2 billion (framework amount) and a completion date 

of 31 August 2025. 

¶ Levelling works and injection tasks on Section 68 of the M3 Motorway between kilometre markers 186+000 and 

279+900; Section 72 of the M30 Motorway between kilometre markers 1+550 and 30+067; and Section 77 of the M35 

Motorway between kilometre markers 0+400 and 43+505, with a contractual net amount of HUF 2.5 billion (framework 

amount) and a completion date of 31 August 2025. 

¶ Levelling and rehabilitation works on the M1, M15, M85 and M86 expressways, with a contractual net amount of HUF 

0.5 billion (framework amount) and a completion date of 31 December 2025. 

The expected breakdown of revenues to be realised by RMI by year:  
 

EXPECTED REVENUE 

Previously 2023 2024 2025 2026 Total 

22.20% 25.36% 27.79% 14.02% 10.63% 100% 

5ǳŜ ǘƻ ǘƘŜ ǇǊƻƭƻƴƎŜŘ ƘŀƴŘƻǾŜǊ ŀƴŘ ŀŎŎŜǇǘŀƴŎŜ ǇǊƻŎŜŘǳǊŜ ƻŦ ǘƘŜ {ƻǊƻƪǎłǊςKelebia railway line implemented by RMI, the 
ǇǊƻƧŜŎǘΩǎ Ŧƛƴŀƭ ǎŜǘǘƭŜƳŜƴǘ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ŎƭƻǎǳǊŜΣ ƻǊƛƎƛƴŀƭƭȅ ǎŎƘŜŘǳƭŜŘ ŦƻǊ нлнрΣ ǿŀǎ ŎŀǊǊƛŜŘ ƻǾŜǊ ƛƴǘƻ нлнсΦ 

CƻǊ ǘƘŜ 5ƛǾƛǎƛƻƴΩǎ ǘƘƛǊŘ ƪŜȅ ǇŀǊǘƛŎƛǇŀƴǘΣ w-KORD, no new project implementation was launched during the period under 
review. Within the operation of R-KORD, the domination of fuse and telecommunication equipment related to railway 
construction remained unchanged. 

Some of the highlighted major projects are presented in the table below:   
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                                                                                           Data in HUF '000' 

Name of project Total sales revenue from 
the entire project 

Total revenue reported until 
31.12.2025 

Expected revenue 

17034 BU-.9ψ{ƻǊƻƪǎłǊ-Kelebia 95,184,437 72,161,226   23,023,211  

20015 Budapest-Hegyeshalom 25,877,388  25,877,388   -  

нмлмп .ŞƪŞǎŎǎŀōŀ-[ǃƪǀǎƘłȊŀ 42,933,170  42,863,147   70,023  

Total  163,994,995   140,901,761   23,093, 34 

  
It is clearly visible that all three participants of the Construction Division experienced a decline in revenue in 2025. 
Nevertheless, it is important to emphasize that this revenue reduction did not lead to loss-making management at the division 
level, as the cost level decreased to an extent approximately similar to revenues, and the total costs and expenses of the 
division in 2025 demonstrated a regression in a nearly identical proportion relative to the revenue. The cost reduction stands 
in accordance with the smaller number and lower volume of performed works, which explains that the revenue recession did 
not result in disproportionately deteriorating profitability. 
 
The aggregated operating cost of the Construction Division was HUF 136.950 billion in 2025, which is a decrease of HUF 
132.600 billion in comparison with the HUF 264.150 billion base of 2024. The rate of the reduction on the cost side moved in 
accordance with the revenue recession; nevertheless, the regression of the aggregated operating cost was of a smaller degree 
in comparison with the revenue side, which led to the deterioration of the result at the operating level. The aggregated 
operating level profit of the division during the four quarters of 2025 was HUF 16.260 billion, which remains below the 2024 
result by HUF 5.410 billion. The aggregated EBITDA of the participants of the Construction Division reached HUF 23.730 billion 
in 2025, which is 27% lower than the 2024 base; this is primarily the consequence of the lower EBIT decrease, on the other 
hand, the depreciation accounted for in 2025 was approximately one-third lower in comparison with the preceding year, 
which likewise contributed to the 2025 decrease in EBITDA. 
 
aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ǇǳǊǎǳŜŘ ǇǊƻŦƛǘŀōƭŜ ƳŀƴŀƎŜƳŜƴǘ ƛƴ нлнр ŀǎ ǿŜƭƭΣ ŀƴŘ ŦƻƭƭƻǿƛƴƎ ǘƘŜ нлнп ƭƻǎǎ-making year, which can 
be considered unique, R-KORDτsimilarly to preceding yearsτŘŜƳƻƴǎǘǊŀǘŜŘ ǇǊƻŦƛǘ ŀƎŀƛƴ ƛƴ нлнрΦ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ 
remains consistently profitable; therefore, the regression in the revenue of the company was not the consequence of poor 
or less efficient management or business operations, but rather that the industry circumstances and market conditions 
evolved less favourably in comparison with preceding years. The foundation of the Construction DivisionΩǎ ŀƎƎǊŜƎŀǘŜ 
ƻǇŜǊŀǘƛƴƎ ǇǊƻŦƛǘ ƭƛŜǎ ƛƴ ǘƘŜ ŜŦŦƛŎƛŜƴǘ ŀƴŘ ǇǊƻŦƛǘŀōƭŜ ƻǇŜǊŀǘƛƻƴǎ ƻŦ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎΦ 
 
In the Construction Division, the result of financial operations was still at a shortfall of 38.6% until the conclusion of the third 
quarter; nevertheless, as a consequence of the unique financial revaluationτdisclosed at IFRS levelτperformed in the fourth 
quarter, the income from financial operations escalated more substantially; however, there was no associated increase on 
the cost side; consequently, by the conclusion of the year, the result of the aggregated financial operations of the division 
became HUF 30.150 billion. 
 
The Profit Before Tax of the Construction Division amounted to HUF 46.41 billion, and Profit After Tax totalled HUF 41.51 
ōƛƭƭƛƻƴΦ {ƛƳƛƭŀǊƭȅ ǘƻ ǘƘŜ ƻǇŜǊŀǘƛƴƎ ƭŜǾŜƭ ǇǊƻŦƛǘŀōƛƭƛǘȅΣ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎΣ ŦǳǊǘƘŜǊƳƻǊŜ w-KORD achieved positive profit after 
tax in 2025; in comparison with this, RMI demonstrated a loss in accordance with IFRS during the period under review. 
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Unless otherwise indicated, data is expressed in HUF '000' 

Operating costs 

Construction Division                   
01.01.2025-
31.12.2025                  

audited factual data    

Construction Division                   
01.01.2024-31.12.2024                       
audited factual data                 

Comparison of 
31.12.2024 and 

31.12.2025 

Change, 
31.12.2024 

compared to 
31.12.2025 in % 

Materials, consumables and other external charges 120,039,318 237,072,298 -117,032,980 -49.4% 

Staff costs 3,864,837 6,987,493 -3,122,656 -44.7% 

Depreciation 7,475,661 10,857,967 -3,382,306 -31.2% 

Impairment 69,034 349,927 -280,893 -80.3% 

Other operating costs and expenses 5,524,608 8,856,408 -3,331,800 -37.6% 

Capitalised own performance -19,897 26,579 -46,476 -174.9% 

Total operating costs 136,953,561 264,150,672 -127,197,111 -48.2% 

 
The aggregated operating cost of the Construction Division was HUF 136.950 billion at the conclusion of the period under 
review, which is lower by HUF 127.200 billion, specifically by 48.2%, in comparison with the HUF 264.150 billion base 
demonstrated in the identical period of 2024. Within the cost structure of the division, material expenses continue to 
represent the most substantial weight; the combination of theseτprimarily raw material and energy costsτconstitutes 88% 
of the total operating costs; therefore, the evolution of these two items substantively influences the combined cost structure 
of the companies of the division the most. 
 
The value of material expenses was HUF 120.040 billion, which reflects a decrease of HUF 117.030 billion, specifically 49.4%, 
in comparison with the base period. The recession of material expenses is primarily explained by the fact that the phases of 
various construction works diverged in comparison with the base year. In addition to this, the level of completion of the 
projects likewise influenced the quantity and composition of raw material utilization, furthermore the evolution of energy 
costs associated with the performance of work; moreover, these items also resulted in the fluctuations observable in the cost 
volume between quarters. Furthermore, the decrease in the value of works performed within the division likewise 
contributed to the lower value of material expenses. In accordance with the decrease in the average statistical headcount, 
staff costs amounted to HUF 3.860 billion in 2025, which represents a 44.7% reduction, specifically HUF 3.120 billion, from 
the 2024 level. Depreciation and amortisation was HUF 7.480 billion, which is lower by HUF 3.380 billion, specifically 31.2%, 
in comparison with the base period. Other operating costs and expenses likewise demonstrated a decrease (-HUF 3.330 
billion); the impact of impairment on the cost level in 2025 was negligible, practically zero. 
 
Examining the individual participants of the division, it is clearly observable that the evolution of costs at all three companies 
was in accordance with and followed the alterations in revenue dynamics. The general decrease in the cost level is primarily 
attributable to the fact that the scheduled advancement of ongoing works and the divergent phases of individual projects 
played a definitive role during the period under review, furthermore the companies typically worked on new projects or 
project phases of lower value. As a consequence of this, raw material and energy costs decreased, which constitute nearly 
90% of the operating costs of the division; thus, the alteration of these items decisively influenced the combined cost 
structure of the Construction Division. 
 

D. Divisional risks 

The companies in the construction sector operate on a project basis, and their activities are primarily directed towards the 
implementation of large-scale investments with longer run-offs and significant volumes, for which they bid within the 
framework of open public procurement procedures. One of the fundamental risk factors of the sector is whether the actual 
invitation to tender for public procurement investments supported by the European Union and/or invited by the state and 
financed from domestic resources takes place. Furthermore, it represents a risk whether the necessary resources are 
available for projects that have been won but not yet contracted, and whether the construction can be commenced. 

An essential risk element associated with production and construction is the availability of raw materials in accordance with 
the planτin terms of time and quantityτfurthermore the trend of the evolution of raw material and energy prices and the 
predictability thereof. The availability and pricing of raw materials of appropriate quality have a direct impact on profitability, 
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predictability, and work organisation; thus, in its entirety, on performance in accordance with the contract. Unfavourable 
price movements may negatively influence the maintainability of delivery deadlines and other project deadlines, which, in 
addition to the construction risk, also elevates the risk of the realization of the expected profitability. 

There is also the risk of a time lag between the application and implementation phases, which means that there can be a gap 
of months or even years between the project budget estimate and the actual implementation of the project, when the actual 
costs of the raw material, energy and human resources are realised. On the contrary, once the tender phase is completed, 
the tender conditions and construction prices cannot be substantially modified, i.e. the possibility of unintended negative 
economic effects being reflected in the contracted construction price is very limited. 

The Construction Division possesses a significant human resource requirement. The availability of the necessary workforce, 
furthermore the ensurability of specialised expertise in certain regions, represents a risk. A further risk factor is represented 
by the volatility of inflation, particularly raw material prices and energy costs, furthermore the staff costs that are expected 
to increase over the longer term. 

 

As a consequence of the negative economic repercussions of the war occurring in the neighbourhood of Hungary, fewer 
infrastructural projects were initiated in Hungary in preceding years; therefore, the tasks belonging to the main profile of the 
companies present in the Construction Division significantly decreased in 2025. 

 

E. Risk management 

  

For the purpose of stable and sustainable operation, the sectoral participants are continuously seeking new market 
opportunities. Over the long term, the companies intend to expand, furthermore broaden their scope of activities; in 
accordance with this, the sectoral participants are addressing and exploring further market and client opportunities at a 
strategic level. For the purpose of the establishment of new scopes of activity, the companies create the necessary 
professional background and the professional preparedness of colleagues through retraining, furthermore they monitor the 
potential feasibility of establishing new business lines. 

The participants of the Construction Division place great emphasis on elevating the resilience level of their activities and on 
the diversification of their markets, furthermore their activities. Through the diversification of the branches and the 
expansion of certain fields, the excessive concentration of individual areas can be avoided, whereby the risk of dependence 
on a centralised scope of activity could be reduced. The diversification process is partly about innovation within the current 
scope of activities, introducing new product divisions and service categories. Another important pillar of diversificationτ
utilising the available decades of experienceτis the exploration of new scopes of activity and appearing on new markets. 

For the purpose of managing the negative impact of hectically changing energy prices and exchange rate movements, the 
companies of the division initiated efficiency improvement actions. Such actions include strategic stockpiling, forward 
purchases in case of stable liquidity, or forward hedging, whether for foreign exchange, energy or other purchases. The 
medium-term objective of the companies of the division is the further strengthening of energy awareness and energy 
efficiency, among others with steps appearing as strategic elements, such as work organisation directed towards the 
optimisation of energy consumption. 

The delay of project works may result in numerous problems, such asτamong othersτthe temporal and financial overlap of 
tasks and projects, the planned availability of resources and the deterioration of their optimised utilization, furthermore the 
timely usability of raw materials, which may represent additional costs for the companies. Over the years, the sectoral 
participants have already introduced numerous targeted measures for the purpose of the more efficient utilization of the 
workforce. For the purpose of efficient management and rapid reaction to the alterations of the market environment, the 
participants of the division devote increased attention to the continuous monitoring of project statuses, the conscious and 
proactive management of liquid assets, and the coordination of tasks.  

Since the works won by the construction companies through public procurement are settled with a flat-rate price, the 
companies conclude mirror contracts at the commencement of the projects, furthermore they fix the contractual fees with 
the subcontractors in advance, thereby moderating the cost and performance risks. 
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F. Strategy  

The strategic objective of the Construction Division remains unchanged, specifically, regardless of market expansion or 
contraction, the goal is the preservation of the market share of the companies, furthermore the maintenance, or potential 
improvement, of profitable management through rapid reaction to unpredictable external market environment factors. The 
participants of the Construction Division manage the volatility of the market with an agile business policy. The companies 
align their operations and organisational structures to the market developments of the different divisions, thereby achieving 
the necessary flexibility and ensuring a high level of sustainability of operations.  

Typically, in both the utility construction and the hydraulic engineering industries, few new business opportunities presented 
themselves during the year under review, with regard to, on the one hand, the war situation present in our neighbourhood 
also exerting an impact on the global market, and on the other hand, to the fact that a significant re-regulation of construction 
investments is occurring at the legislative level, and the time requirement for the preparation of investments has 
consequently lengthened. On the basis of economic forecasts, the company expects the appearance of more construction 
tenders in the future.   

aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ǊŜƳŀƛƴǎ ŀŎǘƛǾŜ ƛƴ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻǘŜŎǘƛƻƴ ƛƴŘǳǎǘǊȅΦ ! ǇƻǊǘƛƻƴ ƻŦ ǘƘŜ ƻƴƎƻƛƴƎ ǇǊƻƧŜŎǘǎ ŀǊƻǳƴŘ 
Paks has been concluded; nevertheless, the project tasks to be performed were expanded with several newly concluded 
contracts. The primarȅ ƻōƧŜŎǘƛǾŜ ƻŦ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ƛǎ ǘƘŀǘτremaining in a stable position until the invitation to tender 
for the utility, hydraulic engineering, and potentially environmental protection projects expected to experience an upswing 
again, retaining its professionals, and fulfilling its ongoing orders in their entirety and in accordance with the contractsτit 
should be prepared for the winning of new tasks, the expansion of its contractual backlog, furthermore the preservation of 
its industry market leader role acquired over the years. 

RMI is a project company established for the implementation of a specific task; thus, the future business strategy of the 
Company, the direction and control of economic processes, is aligned with the schedule and implementation of the 
"Budapest-Belgrade railway line" project. 
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Food Industry Division  

 

As of the beginning of 2025, the only sectoral player performing agricultural activities was 
removed from the OPUS Group; therefore, there is no longer any company within the 
division operating in the agricultural sector. Consequently, the name of the division was 
changed from Agriculture and Food Industry Division to Food Industry, effective from 
January 1, 2025. 

Similar to previous years, the division continued to represent a significant role and share 
within the Group throughout 2025. During the current year and at the end of 2025, the 
weight of the Food Industry remained unchanged in the Group's consolidated financial 
statements.  

Companies belonging to the division accounted for 20% of the consolidated IFRS total assets and 23% of the revenue. OPUS 
GLOBAL Nyrt. continues to regard Food Industry as a key player and a strategic sector. 

 

 

A. Companies in the division 

OPUS GLOBAL NyrtΦΩǎ ƻǿƴŜǊǎƘƛǇ ƛƴǘŜǊŜǎǘ ƛƴ ǘƘŜ ŀƎǊƛŎǳƭǘǳǊŀƭ ōǊŀƴŎƘ ŎŜŀǎŜŘ ŘǳǊƛƴƎ нлнпΣ ŀƴŘ ōȅ aŀȅ нлнр ǘƘŜ ƭƛǉǳƛŘŀǘƛƻƴ ƻŦ ǘǿƻ 
inactive subsidiaries of KALL Ingredients Kft. had been completed; thus, over the almost one year period the structure of the 
division has been significantly simplified in two stages. 

List of the subsidiaries in the division as at 31.12.2025: 

 

Name 
Level of 

affiliation 
Core business activity 

Country of 
registration 

Indirect/direct 
participation 

LǎǎǳŜǊΩǎ 
share on 

31.12.2025 

LǎǎǳŜǊΩǎ ǎƘŀǊŜ ƻƴ 
31.12.2024 

KALL Ingredients 
Kereskedelmi Kft. 

S 
Manufacture of starches 

and starch products 
Hungary Direct 89.55% 74.33% 

KALL Ingredients 
Trading   

Kereskedelmi Kft.* 
S 

Wholesale of cereals, 
tobacco, sowing seeds and 

fodder 
Hungary Indirect - 74.33% 

TTKP 
9ƴŜǊƎƛŀǎȊƻƭƎłƭǘŀǘƽ 

Kft.* 
S 

Steam service and air 
conditioning 

Hungary Indirect - 74.33% 

VIRESOL Kft. S 
Manufacture of starches 

and starch products 
Hungary Direct 53.17% 53.17% 

S - Subsidiary 

*The companies were dissolved through voluntary liquidation in 2025.  

 

KALL Ingredients Kft. (hereinafter: KALL) is a corn processing company that produces high 
value-added food ingredients, primarily various sugar products and starch derivatives, high-
quality pharmaceutical and food-grade alcohol, as well as feed raw materials. The company 
sells a significant proportion of its products outside its home country.  
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¢ƘŜ ŦŀŎǘƻǊȅ ƛǎ ƭƻŎŀǘŜŘ ƻƴ ст ƘŜŎǘŀǊŜǎ ƻŦ ƭŀƴŘ ƻƴ ǘƘŜ ƻǳǘǎƪƛǊǘǎ ƻŦ ¢ƛǎȊŀǇǸǎǇǀƪƛ 
ƛƴ WłǎȊ-Nagykun-Szolnok County. The facility was constructed through a 
greenfield investment worth 160 million EUR, utilizing the best available 
technology, which allows it to process grain without generating any waste. In 
terms of production capacity, it is one of the largest isoglucose factories in 
Central and Eastern Europe, with the capacity to process more than 500,000 
tonnes of GMO-free Hungarian maize per year. 
 
In 2025, OPUS further strengthened its business commitment and market 

position within the Food Industry Division. The two owners of KALL, OPUS and MFB Invest Zrt., held consultations in 2025 
regarding the acquisition by OPUS of the entire 15.22% equity stake held by MFB Invest Zrt. in KALL. Following successful 
negotiations between the owners, OPUS acquired the entire business interest of MFB Invest Zrt. in December 2025. As a 
ǊŜǎǳƭǘ ƻŦ ǘƘŜ ǘǊŀƴǎŀŎǘƛƻƴΣ ƻƴ ǘƘŜ ƻƴŜ ƘŀƴŘΣ Y![[Ωǎ ƻǿƴŜǊǎƘƛǇ ǎǘǊǳŎǘǳǊŜ ōŜŎŀƳŜ ǎƛƳplified and more streamlined; on the other 
hand, OPUSτin accordance with its long-term strategic goalsτfurther strengthened its commitment and weight in the Food 
Industry Division, which is considered a priority area within the Group.  
 
KALL Ingredients Trading Kft. and ¢¢Yt 9ƴŜǊƎƛŀǎȊƻƭƎłƭǘŀǘƽ YŦǘΦ have not been engaged in any significant activities for a longer 
period of time, and both companies have been inactive in recent years. In the context of the ongoing consolidation processes 
within the Group, KALL management decided to liquidate these two companies. The voluntary liquidation was concluded 
following the dissolution of the companies in the first half of 2025. 
 
Founded in 2015, VIRESOL Kft. (hereinafter: VIRESOL) is the most 

modern and innovative is the most 
modern and innovative wheat processor 
in Central and Eastern Europe. VIRESOL, 
which processes around 250,000 tons of 
wheat and employs more than 250 
people to produce starch, alcohol and 

fodder products, started operations in 2019. The factory was built with 
a greenfield investment and operates as a wheat starch factory, in 
addition to producing alcohol, maltodextrin, vital gluten and animal 
fodder. 
 
The plant is located in Visonta, Heves County, in the industrial park on a 14 hectare site. The proximity of the M3 motorway, 
the nearby railway connection point, the appropriate infrastructure, the logistical facilities, the proximity of electricity, steam 
and natural gas distribution points provide optimal conditions both for the operation and the logistics of the wheat and the 
end products.  
 
In 2024, the ownership interest held by OPUS changed to 53.17%, as a result of a significant capital increase with share 
premium carried out by the two owners of VIRESOL, in accordance with their prior agreement, through non-cash 
contributions of differing amounts provided by the two owners. During the transaction, the owners jointly carried out a 
ŎŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ 9¦w фу ƳƛƭƭƛƻƴΣ ǿƘƛŎƘ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ǎǘǊŜƴƎǘƘŜƴŜŘ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŎŀǇƛǘŀƭ ǎǘǊǳŎǘǳǊŜΦ 
 

B. Description of the business environment of the division  

 
In the 2025 financial year, according to KSH data, the output of Hungarian agriculture exceeded HUF 4,400 billion, 
representing a 6.1% increase compared to the previous year. The expansion resulted from an 8.9% rise in the price level, 
while the production volume, moving in the opposite direction, decreased by 2.6%. The volume of crop production fell by 
7.9%, whereas livestock production increased by 4.0%. This year, Hungary accounted for 2.0% of the EU's agricultural output. 
The volume of goods and services used in production moderated by 0.6%, while its price index increased by 4.2%, resulting 
in an overall value increase of 3.6%. The smaller production volume led to a decrease in productivity; gross value added 
decreased by 6.0% at previous year's prices, but increased by 10% at current prices. The current year was subject to the 
significant influence of extreme weather conditions, particularly spring frosts and drought, which primarily had a detrimental 

http://www.opusglobal.hu/


 OPUS GLOBAL Nyrt.  
2025 Consolidated Annual Report  

 
       III.4. Management (Business) Report - Business Activity of the Food Industry Division  

  

 

 

  

tel.: + 36 1 433 0700 
e-mail: info@opusglobal.hu 
www.opusglobal.hu     

 

OPUS GLOBAL Nyrt. 
млсн .ǳŘŀǇŜǎǘΣ !ƴŘǊłǎǎȅ ǵǘ рфΦ 
Cg. 01-10-042533 

 174 

 

effect on crop production. Cereal production showed a decrease of 5.7%; in accordance with data from the Ministry of 
Agriculture, farmers harvested 3,800,000 tonnes of corn from 752,000 hectares, with an average yield of 5.1 tonnes/hectare 
in 2025. Alongside a 27% decline in the volume of corn production, the production of wheat showed an increase of 10% and 
that of barley by 9%. The production volume of industrial crops moderated by 6.7%, while forage crops decreased by 4.1% 
and horticultural products by 5.5%. Fruit production exhibited a particularly severe falling off, with its volume shrinking by 
33%, and apple harvest was reduced to nearly half of its previous level. The sowing structure underwent a shift toward lower-
risk cereals and sunflower. 
 
According to the data of the Central Statistical Office, the total agricultural area of the country amounts to approximately 5 
million hectares. Of this, 82% is utilised as arable land, 15% as grassland, while vineyards and orchards cover around 2.8% of 
the agricultural area. In the cropping structure, the proportions of the two most important plant groups τ cereals and oilseed 
crops τ changed only marginally. In the 2025 financial year, the volume of cereal production in Hungary exhibited an overall 
decrease; however, the results were characterized by a dual nature. The near-record harvest of wheat surpassed 
expectations, whereas the yield of corn fell short of the figures from the previous year. In recent years, the area dedicated to 
wheat has shown a tendency to increase, and in 2025, it slightly exceeded one million hectares, while the area for corn 
underwent a significant decline. Production results were subject to the substantial influence of a critical lack of precipitation 
and repeated heatwaves, which had the greatest impact on the Great Plain regions. During the course of 2025, producer 
prices experienced an average increase of approximately 20% in the field of agriculture, which resulted in a rise in the cost of 
cereals and industrial crops that serve as the raw materials for the Food Industry Division. 
 
In accordance with the forecast from the USDA (United States Department of Agriculture), global wheat production in the 
2025/2026 economic year has the potential to grow by 5%, reaching 838,000,000 tonnes compared to the previous season.  
 
The primary reasons for the expansion of global wheat production include the following: 
 

¶ The yields from Argentina, Canada, and the European Union, which surpassed previous expectations, and thereby 
made a substantial contribution to the broadening of the global supply. 

¶ The projected growth of 7% in the production of Russia, which has the potential to reach 87,500,000 tonnes, while 
the volume of exports may also experience an upward trend. 

¶ The production expansion of 11% in Canada, which represents a total of nearly 40,000,000 tonnes. 

¶ The increase in the output of Australia, which may rise to 37,000,000 tonnes, accompanied by a significant 
expansion in exports. 

¶ The outstanding production growth of approximately 30% in Argentina, while exports have the capacity to increase 
by nearly 40%. 

¶ The stable and significant level of production in the United States, which continues to be a decisive factor in the 
global supply. 

During the fourth quarter of 2025, the futures price for wheat 
on the Paris Euronext, MATIF stock exchange evolved within a 
relatively narrow range and was characterized by fundamental 
stability. In the second half of October, the settlement price for 
the December maturity contract fluctuated between 188ς191 
EUR/tonne. During the course of November, alongside a slight 
degree of fluctuation, quotations were recorded within a 
range of 188ς195 EUR/tonne, which served as an indication of 
moderate strengthening, although no significant breakout 
took place. At the commencement of December, the range of 
187ς191 EUR/tonne continued to be the decisive factor, which 
provided a reflection of the balanced nature of the market. By 
the middle of December, the nearest active maturity had 
transitioned to the March 2026 contract, for which the settlement price evolved within the range of 189ς191 EUR/tonne. On 
the whole, during the fourth quarter, the futures price of corn stabilized at a level of approximately 190 EUR/tonne, 
ŀŎŎƻƳǇŀƴƛŜŘ ōȅ ŀ ƳƻŘŜǊŀǘŜ ŘŜƎǊŜŜ ƻŦ ǾƻƭŀǘƛƭƛǘȅΦ Lƴ ǘƘŜ ŦƻǳǊǘƘ ǉǳŀǊǘŜǊ ƻŦ нлнрΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ Řŀǘŀ ŦǊƻƳ ǘƘŜ !YL t#Lw 
(Agricultural Economics Institute Market Price Information System), the domestic wheat market was characterized by 
moderating price levels that fell short of the figures from the identical period of the preceding year. At the beginning of the 
quarter, the producer price of milling wheat amounted to an average of HUF 75,700/tonne, which represented a decrease of 

Wheat quotation (Paris Euronext MATIF Commodities Exchange) 
2024-2025 
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3% compared to the prior year. By the end of October, the average price of milling wheat experienced a decline to HUF 
71,100/tonne, which constituted an annual falling off of 10%. At the beginning of November, a price level of approximately 
HUF 72,700/tonne was established, which continued to remain 12% below the level of the previous year. During the initial 
week of the final month of the year, the price remained essentially stagnant, amounting to HUF 72,800/tonne, which likewise 
represented a falling off of approximately 10% in an annual comparison. By the middle of December, a further moderation 
took place: the average price of milling wheat experienced a decline to HUF 70,800/tonne, which stood at a level 14% lower 
than that of the preceding year. On the whole, during the fourth quarter, the domestic producer price of wheat exhibited a 
downward tendency and evolved consistently below the previous year's level. 
 
In its December projection, the USDA forecasts a global corn harvest of 1,283,000 tonnes for the 2025/2026 economic year, 
which exceeds the figures for the 2024/2025 period by 4%. The primary factors contributing to the expansion of global corn 
production in the 2025/2026 economic year include the following: 
 

¶ The substantial production expansion of 12% in the United States, which has the potential to result in an output of 
426 million tonnes; of this amount, export sales are expected to develop at a level of approximately 80 million 
tonnes, thereby strengthening the global supply. 

¶ The production expansion of 8% in Ukraine, reaching approximately 29 million tonnes, while its exports have the 
potential to broaden by 15% to a level of 23 million tonnes. 

¶ The moderate output growth of 4% in Russia, amounting to 14.5 million tonnes, accompanied by a stable level of 
exports. 

¶ The increase in the production of Argentina, which has the capacity to increase to 53 million tonnes. 

¶ Although production in Brazil may be subject to a decrease of 4%, the exported quantity nevertheless exhibited an 
upward trend of 5.5%. 

 
During the fourth quarter of 2025, the futures price of corn 
on the Paris Euronext, MATIF stock exchange moved 
within a fundamentally stable range alongside a moderate 
degree of fluctuation, without experiencing any significant 
volatility. At the end of October and the commencement 
of November alike, the settlement price for the November 
maturity contract fluctuated between 183ς187 
EUR/tonne, which served as an indication of a balanced 
market environment. From the middle of November, the 
nearest active maturity had transitioned to the March 
2026 contract, for which the quotations experienced a rise 
to between 188ς193 EUR/tonne, signalling a moderate 
degree of strengthening. At the beginning of December, the range between 187ς192 EUR/tonne continued to be the 
dominant factor; subsequently, by the middle of the month, a slight correction took place, and the price underwent a 
narrowing to between 186ς188 EUR/tonne. During the fourth quarter of 2025, the domestic producer price of feed corn 
exhibited a slight dowƴǿŀǊŘ ǘŜƴŘŜƴŎȅ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ Řŀǘŀ ŦǊƻƳ ǘƘŜ !YL t#LwΣ ŀƴŘ ǊŜƳŀƛƴŜŘ ŎƻƴǎƛǎǘŜƴǘƭȅ ōŜƭƻǿ ǘƘŜ ƭŜǾŜƭ 
of the previous year. In the second week of October, the average price amounted to HUF 74,000/tonne, which represented 
a falling off of approximately 3% compared to the figures from one year earlier. By the end of October, the price experienced 
a moderation to HUF 72,800/tonne, at which point the annual deficit had already reached 7%. At the commencement of 
November, the price level underwent a further decrease to HUF 71,500/tonne, followed by a slight correction in the third 
week of November, when it showed a rise to HUF 72,200/tonne. Toward the conclusion of the quarter, a further weakening 
took place, and the average price sank to a level of HUF 69,700/tonne, which stood at 5% below the identical period of the 
preceding year. 
 
The year 2025 was characterized by a strong duality; while wheat and corn were available in sufficient quantity and quality 
on the global market, both the volume and quality on the Hungarian physical market (primarily with reference to corn) 
presented a negative outlook, which had a significant impact on the evolution of prices. 
 
While an increase must be taken into consideration regarding raw material prices, the prices of finished products exhibited a 
continuous decrease and a subsequent consolidation, which resulted in a severe contraction of margins. Regarding the 
demand side of the Food Industry Division, the decline in the demand side of the European isoglucose market was already 

Corn quotation (Paris Euronext MATIF Commodities Exchange) 
2024-2025 
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well-defined at the commencement of the year. This can be attributed, on the one hand, to the advancement of healthy and 
"sugar-free" lifestyles, and on the other hand, to the continued upward trend in the volume of alternative or substitute 
products arriving from outside of Europe in 2025, alongside the increasingly prevalent appearance of "sugar-replacement" 
products. Due to the narrowing of demand, the utilization of available production capacities currently evolves consistently at 
a level of approximately 60ς70%. The price of white sugar is down by more than 28%, with which the starch-derived 
sweetener market is strongly correlated. 
 
The competitiveness of processed products derived from maize (such as ethanol, sugar, starch and others) on the Western 
European market is facing challenges, since the participants of the division must reckon with increases in raw material prices, 
while the prices of their finished products have been declining since 2024. This effect has moderated the yield levels of the 
participants of the Food Industry Division; however, for the second half of the 2025/2026 farming season, market participants 
hold positive expectations, as the trend that previously exerted a negative impact on profitability has been slowing and 
coming to a halt.  
 
 
 

C. Division activity in 2025 

Aggregated financial data and shareholder information, balance sheet:  

Unless otherwise indicated, data is expressed in HUF '000' 

Balance-sheet data (closing portfolio) 

Food Industry 
Division                   

31.12.2025                                              
audited factual data 

Food Industry 
Division                

31.12.2024                                                 
audited factual 

data 

Comparison of 
31.12.2024 and 

31.12.2025 

Change, 
31.12.2024 

compared to 
31.12.2025 in % 

Balance sheet total 176,790,828 194,903,078 -18,112,250 -9.3% 

Total cash 9,937,694 11,292,935 -1,355,241 -12.0% 

Equity capital 46,376,407 58,126,369 -11,749,962 -20.2% 

Long-term liabilities 105,593,937 114,061,151 -8,467,214 -7.4% 

Short-term liabilities 24,820,484 22,715,558 2,104,926 9.3% 

Loans and borrowings 44,169,871 53,115,468 -8,945,597 -16.8% 

External funds/balance sheet total 25.0% 27.3% -2.3% -8.3% 

 
 
Both participants in the Food Industry Division maintain their bookkeeping in EUR; therefore, with reference to KALL and 
VIRESOL, the currency exchange rate effect becomes apparent within the financial statements prepared on a HUF basis. By 
the end of 2025, due to the continuous strengthening of the forint, a 6% exchange rate effect is manifested in the division's 
figures compared to the 2024 closing exchange rate. The dynamics of the forint's appreciation showed variations between 
quarters; on a quarter-on-quarter basis, the exchange rate effect evolved at a level of approximately 1ς2%. 
 
The aggregated total assets of the Food Industry Division exhibited a downward tendency from quarter to quarter throughout 
the entirety of 2025. By the conclusion of the year, the aggregated asset stock of the division experienced a decrease to HUF 
176.79 billion, which represents a decline of 9.3%, or HUF 18.11 billion, compared to the closing value of HUF 194.90 billion 
at the end of 2024. The pace of the reduction in total assets evolved differently in each quarter; the most significant decrease, 
amounting to 3.1%, took place during the first quarter, after which the rate of the decline in stock underwent a gradual 
slowing down from month to month during the second and third quarters. In the final quarter of the year, a slight acceleration 
was again observable, at which time the extent of the decrease in total assets evolved at a magnitude of approximately 2.5%. 
Behind the change in the stock of asset value within the total assets lies the decrease of two balance sheet items in roughly 
equal volumes and a fifty-fifty proportion: property, plant, and equipment, as well as inventories within current assets.  
 
The makeup and structure of the balance sheet for the Food Industry Division exhibited a state of constancy throughout 2025; 
no substantive rearrangement or significant structural change took place within the previously observed balance sheet 
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structure. The high level of non-current assets held by the companies in the divisionτwhich encompasses the core 
infrastructure representing outstanding value in the market, the production units, the machinery and vehicle fleet, as well as 
the associated service facilitiesτis justified by the nature of the sector, as the maintenance of food industry production 
constitutes a fundamental prerequisite for appropriate infrastructure. Consequently, a decisive portion of the total assetsτ
amounting to 81% at the end of 2025τwas consistently provided by non-current assets. The balance of this line item 
underwent an overall decrease of 6%, representing HUF 8.64 billion, over the four quarters of 2025 and concluded the 
reporting period at HUF 143.20 billion. Within non-current assets, the infrastructure essential for core activities (property, 
plant, and equipment) constitutes approximately two-thirds of the aggregated asset value, and the decline in the stock of 
non-current assets that took place during 2025 can also be traced back to the change in this specific balance sheet line. The 
aggregated value of property, plant, and equipment opened the 2025 year at HUF 122.35 billion; by the end of the year, the 
stock had changed to HUF 114.03 billion, which is lower by HUF 8.32 billion than the opening value. 
 
The two companies within the Food Industry Division represent nearly identical weight in the aggregated asset stock. 
Although the value of non-current assets is of a similar magnitude for both companiesτthe non-current asset value for KALL 
amounts to HUF 72.92 billion, while with reference to VIRESOL, it stands at HUF 70.28 billionτtheir structures exhibit clearly 
perceptible differences. At both KALL and VIRESOL, property, plant, and equipment provide the largest volume of the non-
current asset group; with reference to the former company, the value of the infrastructure amounts to HUF 66.93 billion, 
whereas at VIRESOL, this value is recorded at HUF 47.10 billion. At the same time, notable variations can be observed in the 
composition of non-current assets. With regard to KALL, intangible assets represent a more significant balance sheet item 
with a value of HUF 5.34 billion; in contrast, at VIRESOL, the stock of investments (HUF 22.74 billion) can be considered a 
decisive element with the second-highest value. 
 
The value of non-current assets for both KALL and VIRESOL experienced a decrease of a similar magnitude in 2025; a decline 
of HUF 4.37 billion (6%) was observable for KALL, while a decrease of HUF 4.21 billion (likewise 6%) was recorded for VIRESOL. 
The change in the aggregated non-current asset stock of the Food Industry Division is primarily explained by the 7% falling 
off in infrastructureτnamely property, plant, and equipmentτwhich was further augmented by an additional decrease of 
HUF 0.89 billion appearing in intangible assets. Conversely, the stock of investments showed an increase of HUF 0.55 billion, 
which is entirely attributable to the stock appreciation realized at KALL during the fourth quarter of 2025. The reduction in 
the non-current assets of VIRESOL was primarily more pronounced during the first and third quarters, whereas with reference 
to KALL, a prominent decrease in stock materialized during the third quarter, which accounted for approximately half of the 
total annual decline in stock. On the whole, the falling off of non-current assets at both companies is decisively attributable 
to the changes in the stock of property, plant, and equipment. The maintenance works and smaller-scale investments carried 
out by the companies in 2025 were not sufficient to counterbalance the depreciation recognized during the year and the 
annual exchange rate effect. Regarding the decrease in the aggregated non-current asset stock of the Food Industry Division, 
the decline in the intangible assets of KALL is also worthy of mention, which resulted from accounting reclassifications related 
ǘƻ wϧ5 ŘŜǾŜƭƻǇƳŜƴǘǎΦ ¢ƘŜ ǾŀƭǳŜ ƻŦ Y![[Ωǎ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ǳƴŘŜǊǿŜƴǘ ŀ ŘŜŎǊŜŀǎŜ ƻŦ I¦C нΦсс ōƛƭƭƛƻƴ ŘǳǊƛƴƎ ǘƘŜ ŦƛǊǎǘ ƘŀƭŦ ƻŦ 
the year, which the increase occurring in the second half of the year was only able to compensate for in part. In accordance 
with this effect and in connection with, or as a consequence of, the capitalization of R&D developments, the stock of 
intangible assets underwent a change from HUF 6.08 billion to HUF 5.34 billion, which represents a decrease of HUF 0.74 
billion, or 12%, compared to the 2025 opening value. 
 
The aggregated current asset stock of the Food Industry Division experienced a change from the 2024 base of HUF 43.06 
billion to HUF 33.59 billion, following a decrease of HUF 9.47 billion, or 22%. The reduction in the stock of current assets 
materialized primarily during the first half of the year; however, in the third quarterτin alignment with the tendencies of 
previous yearsτthe direction of the change was reversed, and the division realized an increase slightly exceeding half a billion 
forints. At the same time, in the fourth quarterτsimilar to the commencement of the yearτa further falling off in stock was 
observable. In 2025, the change in stock occurring among the aggregated current assets of the division was primarily 
attributable to KALL (approximately 75%). In the final quarters of previous years, the participants of the division implemented 
a conscious strategic raw material stockpiling, thereby elevating the closing inventory levels at the end of the given year, as 
well as the opening levels at the beginning of the subsequent year. In contrast, during the fourth quarter of 2025τalthough 
a minor increase in inventory is observable at KALLτa decrease in stock took place instead of the fourth-quarter inventory 
growth experienced in previous periods. Due to the conscious strategic raw material stockpiling implemented in the final 
quarter of 2024, the participants of the Food Industry Division concluded the base year at an exceptionally high inventory 
level. Subsequently, from the commencement of 2025, the processing and sale of inventories commenced as a result of 
regular business operations, which brought about a decline in inventory values. However, as previously brought to your 
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attention, no substantive stockpiling was carried out during the final three months of 2025; consequently, the division 
concluded the year below the inventory levels seen at the end of 2024. 
 
The aggregated inventory value of the division amounted to HUF 11.14 billion on 31 December 2025, following a decrease of 
HUF 8.41 billion. Inventory changes were fundamentally attributable to KALL. Inventories at KALL fell by HUF 3.47 billion in 
the first quarter and by HUF 1.71 billion in the second quarter. During the third quarter, the rate of decrease slowed to HUF 
1.060 billion. In the fourth quarter, the falling off in inventory stock ceased, and the company concluded the final quarter 
with an increase of a magnitude of approximately HUF 200 million. On the whole, the inventories of KALL experienced a 
reduction of 45%, declining from HUF 13.420 billion to HUF 7.380 billion in 2025. With regard to VIRESOL, an inventory growth 
with a volume of HUF 640 million was observable during the third quarter; however, when examining all four quarters of 
2025 collectively, a decreasing inventory stock may also be observed at VIRESOL for the year 2025. The compŀƴȅΩǎ ƛƴǾŜƴǘƻǊƛŜǎ 
underwent a decrease from HUF 6.120 billion to HUF 3.760 billion, representing a decline of HUF 2.36 billion (-39%). This type 
of evolution in raw material inventories was influenced to a great extent by the conscious strategic stockpiling implemented 
at the end of 2024 since for the purpose of ensuring production security, the company was in possession of exceptionally 
high corn and wheat stocks at the commencement of 2025, which covered the raw material requirements of the first two 
quarters to a significant degree. 
 
The aggregated cash and cash equivalents of the Food Industry Division underwent a decrease from the base of HUF 11.29 
billion at the end of 2024 to HUF 9.94 billion by the conclusion of 2025. Among the participants in the division, the cash and 
cash equivalents of VIRESOL exhibited a decrease by the conclusion of the fourth quarter of 2025; with reference to KALL, 
however, we were able to observe what was essentially a state of stagnation (-HUF 44.8 million). The current assets of the 
division were reduced by a combined total of HUF 8.550 billion due to the changes in the stock of inventories and cash 
equivalents, which was further augmented by an additional decrease of HUF 1.05 billion in the accounts receivable balance. 
 
The aggregated equity of the Food Industry Division underwent a reduction of 20.2% in 2025τa minor exchange rate effect 
also played a role, but this was decisively as a consequence of loss-making operationsτthus the equity base of HUF 58.13 
billion at the commencement of the year dwindled to HUF 46.38 billion by the end of the year. When breaking down the 
division's data to a corporate level, it is clearly perceptible that the decline is decisively attributable to the operations of KALL. 
Of the division-level aggregated equity decrease of HUF 11.75 billion, 77% materialised at this specific company. The 
reduction in the aggregated equity of the division exhibited a steady decline throughout the year, typically characterised by 
a moderation of between 5ς6% on a quarterly basis. The second quarter presented a somewhat more favourable outlook; 
during this period, the rate of decline was more moderate compared to other quarters, amounting to only 3% on a quarter-
on-quarter basis. The Food Industry Division was able to commence 2025 with significantly more advantageous capitalisation 
compared to previous years, primarily as a consequence of the EUR 98 million capital increase that took place at VIRESOL in 
2024. This 2024 capital increase played a pivotal role in strengthening the resilience of the Food Industry Division, providing 
an important foundation for managing losses arising from market and other economic challenges encountered in 2025. 
 
The total current and non-current liabilities of the Food Industry Division amounted to a combined total of HUF 136.78 billion 
at the end of 2024, which underwent a decrease of 4.7%, or HUF 6.36 billion, in 2025. During the course of 2025, current and 
non-current liabilities exhibited opposing movements. While a decrease of HUF 8.47 billion, or 7.4%, was observable within 
non-current liabilities, short-term liabilities experienced a rise of HUF 2.10 billion in contrast. When analysing the quarters 
individually, the 2025 change in the stock of liabilities materialised during the first half of the year; during these six months, 
the total stock of liabilities underwent a decrease of HUF 5,200 billion (3.8%). There were fundamentally two important 
factors underlying the reduction in the Food Industry DivisionΩǎ ƭƛŀōƛƭƛǘƛŜǎΦ hƴŜ ƻŦ ǘƘŜǎŜ ǿŀǎ ǘƘŜ ŜȄŎƘŀƴƎŜ ǊŀǘŜ ŜŦŦŜŎǘ ǊŜƭŀǘŜŘ 
to the foreign currency-based loans of the two companiesτprimarily non-currentτas the value of the division members' 
EUR-based non-current loans expressed in forints experienced a decline as a result of the strengthening of the forint. The 
other determining factor that also played a role in the decrease of the stock of liabilities was the punctual performance of 
quarterly principal repayments on non-current loans. The significance of these two factors is well-supported by the fact that 
loans and borrowings fell from HUF 53.12 billion to HUF 44.17 billion in 2025, which represents a reduction of HUF 8.95 
billion, or 16.8%.  
 
When examining the participants of the division individually, we can observe that the two companies were able to reduce 
their non-current liabilities by a similar volume in 2025. The long-term liabilities of KALL experienced a decrease from HUF 
73.70 billion to HUF 69.87 billion in 2025τa decline of HUF 3.83 billion, or 5%. The pace of the reduction in liabilities remained 
steady throughout the entire year, although the third quarter was slightly more prominent. With regard to VIRESOL, the 
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decrease in non-ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǘƛŜǎ ŀƳƻǳƴǘŜŘ ǘƻ I¦C пΦсо ōƛƭƭƛƻƴ όммΦр҈ύΤ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ƭƛŀōƛƭƛǘȅ ǎǘƻŎƪ ŜȄƘƛōƛǘŜŘ ƴƻ ǎǳōǎǘŀƴǘƛǾŜ 
change during the first three quarters of the year, remaining stagnant, and the significant portion of the reduction 
materialised in the final quarter of the year. 
 
Current liabilities of the Food Industry Division commenced the year 2025 at HUF 22.72 billion on a divisional level and 
experienced a rise of 9.2% (HUF 2.10 billion) during the year; consequently, the aggregated short-term liability stock of the 
division's participants stood at HUF 24.82 billion at the end of the year. The movement of two balance sheet items with 
opposing trajectories lay behind this growth: the value of the division's current liabilities toward related parties increased by 
HUF 4.87 billion to HUF 7.82 billion. Roughly half of this increase was mitigated by a decrease of HUF 2.13 billion in trade 
payables. With regard to VIRESOL, current liabilities rose from HUF 6.01 billion to HUF 6.58 billion, primarily due to a 43% 
increase in other liabilities and accrued expenses. With regard to VIRESOL, the trade payables balance stood slightly above 
the base value by the end of the year, increasing by HUF 73 million (+4%). At KALL, current liabilities experienced a rise of 
HUF 1.53 billion, changing from HUF 16.71 billion to HUF 18.24 billion. The underlying factor for this was likewise the growth 
in other liabilities and accrued expenses. 
 

Aggregated financial data and shareholder information, profit and loss account: 

Unless otherwise indicated, data is expressed in HUF '000' 

Key P/L data 

Food Industry 
Division 01.01.2025 - 

31.12.2025                                          
audited factual data 

Food Industry 
Division 

01.01.2024-
31.12.2024                                          

audited factual 
data 

Comparison of 
31.12.2024 and 

31.12.2025 

Change, 
31.12.2024 

compared to 
31.12.2025 in % 

Total operating income 108,689,548 108,025,620 663,928 0.6% 

Operating costs 111,084,272 100,824,443 10,259,829 10.2% 

Operating (business profit/loss) EBIT -2,394,724 7,201,177 -9,595,901 -133.3% 

EBITDA 4,998,853 14,133,133 -9,134,280 -64.6% 

Net financial income -4,381,021 -1,538,717 -2,842,304 -184.7% 

Profit before taxes -6,775,745 5,662,460 -12,438,205 -219.7% 

Profit after taxes -8,239,150 3,901,044 -12,140,194 -311.2% 

Total comprehensive income -11,685,169 6,693,916 -18,379,085 -274.6% 

Employee headcount (persons) 715 713 2 0.3% 

 
The Food Industry Division ŀŎƘƛŜǾŜŘ ŀ ǘƻǘŀƭ ƻǇŜǊŀǘƛƴƎ ƛƴŎƻƳŜ ƻŦ I¦C млуΦсф ōƛƭƭƛƻƴ ƛƴ нлнрΣ ǎǳǊǇŀǎǎƛƴƎ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΩǎ 
base by HUF 0.66 billion. This growth in income can primarily be associated with the rise in other operating income. Despite 
higher sales volumesτas a consequence of fluctuations and the decline in the selling prices of finished productsτaggregated 
revenue decreased by 1%. Revenue exhibited stagnation during the first three quarters of the year, with a slight decline also 
observable; thus, the shortfall in revenue materialised decisively in the fourth quarter. Overall, three main factors can be 
identified behind the slight income growth of 0.6%. Firstly, a gradual consolidation of product and raw material prices 
commenced on the global market during the period under review. Secondly, continuous and conscious optimisation took 
place in production, and the proportion of a given product within the product mix was determined based on market 
opportunities. ThirdlyτƎƛǾŜƴ ǘƘŀǘ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ǇƻǊǘƛƻƴ ƻŦ ǘƘŜ ŘƛǾƛǎƛƻƴΩǎ ǊŜǾŜnue is in EUR or EUR-denominatedτthe impact 
of the strengthening of the forint was perceptibly felt from the beginning of 2025. With regard to the evolution of revenue 
relative to the base reported in HUF, the appreciation of the forint against the euro moderated the figures by approximately 
2% overall during the year. As can be seen, the other operating income of the division increased significantly to HUF 3.73 
billion, which represents a threefold rise compared to the base. On the whole, regarding the division-level revenue, we can 
observe that the increasing production, grinding, and sales volumes were offset by the strengthening of the forint relative to 
the base and the evolution of finished product pricing; consequently, revenue did not increase. However, due to the impact 
of the rise in items not closely related to core activities (e.g., factoring), total operating income increased slightly compared 
to 2024. 
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When examining the corporate-level data broken down by the companies within the division, it is apparent that the revenue 
of KALL in 2025 fell 3% short of the 2024 level; the company achieved a total revenue of HUF 64.60 billion over the four 
quarters of the reporting year. With regard to VIRESOL, revenue developed more favourably and reached HUF 40.36 billion 
in 2025, which exceeded the identical period of the 2024 base by 4%. The evolution of total operating income showed a 
positive direction at both companies. With regard to KALLτdue to the derecognition of accrued income and the rise in other 
operating incomeτan increment of 2% was observable as of 31 December 2025. At the same point in time, the total operating 
income of VIRESOL exhibited a surplus of 3%. The increase in other operating income at Division level is attributable to KALL 
and is connected to the factoring activity carried out in all four quarters of 2025. This item (factoring settlement) appears as 
an accounting-technical entry and has no substantive impact on the company's income related to its actual activities or its 
earnings-generating capacity; this is because the increased factoring turnover does not only affect the income side in an 
administrative manner but also induced a similar volume of growth within other Operating costs.  
 
In contrast with the quasi-stagnation experienced on the income side, the aggregated Operating costs of the Food Industry 
Division rose during the course of 2025. By the end of the year, total Operating costs increased to HUF 111.08 billion, which 
represents a surplus of 10.2%, or HUF 10.26 billion, compared to the 2024 base. In addition to the administrative impact of 
factoring, raw materials and consumables played the decisive role in the cost increase. Due to the fact that the growth in 
costs related to activities at the division's companies exceeded the evolution of revenue, the division's operating-level 
profitability fell compared to the 2024 base and turned into negative territory in 2025. The unfavourable tendency appearing 
on the cost side commenced in the second quarter, intensified further in the third quarter, and subsequently, a slowing in 
the growth rate was observable during the final quarter of the year. The 2025 aggregated operating profit (EBIT) of the 
division was minus HUF 2.39 billion, which falls short of the profit reported in the previous year by HUF 9.60 billion. With 
regard to VIRESOL, although it achieved a result HUF 2.32 billion weaker than in 2024, it continued to operate profitably in 
2025 and realised an operating profit of HUF 1.10 billion. The company was able to increase its profit in the fourth quarter, 
in contrast to the first three quarters of the year when its earnings-generating capacity exhibited a declining tendency. KALL 
recognised an operating loss of HUF 3.49 billion throughout the entire year, which falls short of the 2024 operating profit by 
HUF 6.83 billion. The underlying factor behind the negative result was decisively the raw material quality issues arising from 
aflatoxin contamination. 
 
The decline in the profitability of the Food Industry Division has multifactorial causes. VIRESOL achieved an exceptionally 
high, one-off profit in 2024, as the consolidation of product prices followed the changes in input prices only with a delay and 
at a slower pace, which was a direct consequence of the contractual framework in place. For KALL, however, a unique negative 
effect emerged in 2025: the high aflatoxin contamination level of maize, which resulted in revenue losses exceeding EUR 4.1 
million. In addition to the above factors, the increase in raw material prices also had an adverse impact on both companies, 
ŀǎ ǘƘŜ 5ƛǾƛǎƛƻƴΩǎ ǇŀǊǘƛŎƛǇŀƴǘǎ ǿŜǊŜ ƴƻǘ ŀōƭŜ ǘƻ Ŧǳƭƭȅ ƛƴŎƻǊǇƻǊŀǘŜ ǘƘŜ ƘƛƎƘŜǊ Ŏƻǎǘ ƭŜǾŜƭǎ ƛƴǘƻ ǘƘŜƛǊ нлнр ǎŀƭŜǎ ǇǊƛŎŜǎΦ ¢ŀƪŜƴ as a 
whole, despite the losses arising from the unfavourable external effects weighing on the Division, the business strategy 
developed for 2025 can still be regarded as successful at Division level. 
 
The EBITDA of the Food Industry Division in 2025 fell short of the 2024 base for the same period to a degree similar to the 
operating result. Depreciation recognised on the high asset baseτwhich is necessary due to the core operations of the 
divisionτamounted to HUF 7.39 billion, exceeding the 2024 base value by 7%. As a result of this, the EBITDA remained in 
positive territory, reaching HUF 5.00 billion by the end of 2025. 
 
The result of financial operations developed more unfavourably in 2025 compared to the minus HUF 1.54 billion base in 2024. 
It remained continuously in negative territory across all four quarters of the year, and the Food Industry Division ultimately 
concluded the year with a financial loss of HUF 4.38 billion. Income from financial operations fell to half of the base value, 
while expenses exceeded the 2024 level by 23%. At the same time, the reported financial loss is decisively of a technical and 
administrative nature and did not cause a substantive negative cash flow impact for the division's companies. A dominant 
portion of the loss was caused by the revaluation of the forint-based shareholder loan stocks of VIRESOL and KALL, as well as 
the year-on-year decrease in interest received. 
 
As a result of the aggregated negative operating result and the higher financial loss compared to 2024, both the profit before 
tax and the net profit fell into negative territory by the end of 2025. The employee headcount of the Food Industry Division 
stood slightly above 700 persons in 2025. The intra-year increase in the number of employees moderated by the end of the 
year and returned to the levels seen at the commencement of 2025. 
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Unless otherwise indicated, data is expressed in HUF '000' 

Operating costs 

Food Industry 
Division 01.01.2025 - 

31.12.2025                                          
audited factual data 

Food Industry 
Division 

01.01.2024-
31.12.2024                                          

audited factual 
data 

Comparison of 
31.12.2024 and 

31.12.2025 

Change, 
31.12.2024 

compared to 
31.12.2025 in % 

Materials, consumables and other external charges 93,108,345 83,613,411 9,494,934 11.4% 

Staff costs 9,223,237 8,166,609 1,056,628 12.9% 

Depreciation 7,393,577 6,931,956 461,621 6.7% 

Impairment 304,650 -71,916 376,566 523.6% 

Other operating costs and expenses 2,340,477 1,501,005 839,472 55.9% 

Capitalised own performance -1,286,014 683,378 -1,969,392 -288.2% 

Total operating costs 111,084,272 100,824,443 10,259,829 10.2% 

 
The cost structure of the division is influenced by the evolution of raw material and energy costs. In previous years, prior to 
2023, the combined weight of these items within total costs fluctuated between 75-80%. From 2024 onwards, as a result of 
the rise in input and energy prices, their proportion within the cost structure increased. The weight of raw materials and 
consumables within total Operating costs was 83% in 2024, which grew to 84% for 2025. In 2025, the increase in raw material 
prices and quality issues strongly influenced the cost structure. In the Food Industry Division, changes in input and energy 
prices are reflected in consumer prices under commercial agreements, but sellers can only incorporate these cost changes - 
whether cost increases or decreases - into their sales prices with a quarter or half-year lag. 
 
The raw materials and consumables of the Food Industry Division amounted to HUF 93.11 billion in 2025, which represented 
a surplus of HUF 9.50 billion compared to the 2024 base. The 2024 harvest, including both its volume and quality, significantly 
impacted the purchase prices of raw materials. Since the cost of raw materials and energy carriers already accounts for more 
than 80% of the Food Industry Division's cost structure, the market price movements of these items were decisive in the 
division's financial management. The increase in raw material expenses compared to the previous year was 13%, while the 
volume of cereals used (milled/ground) was 5.70% higher than in the same period of the previous year. Both KALL and 
VIRESOL conducted significant factoring turnover in both 2024 and 2025. This accounting-technical process, and this specific 
cost item, has no impact on the bottom line, as they appeared within other income alongside the expenses. Staff Costs during 
the four quarters of 2025 were a total of 12.9% higher than the base. The increase in Staff Costs can be associated, on one 
hand, with the nearly 5% expansion in headcount during the interim quarters, and on the other hand, with the conscious 
wage correction measures of previous years and the related wage and benefit systems for the year 2025.  
 
The relationship between the Hungarian physical market and the MATIF in Paris was determined by global oversupply (sown 
area) and domestic quality issues. The previously strong correlation did not persist; thus, Hungarian market prices decoupled 
from exchange prices. The lower yields stand in sharp contrast to European and global market trends, and the evolution of 
domestic maize seller levels was unusual compared to the ones, which are quoted on the stock exchange. While Hungarian 
physical market prices weǊŜΣ ƻƴ ŀǾŜǊŀƎŜΣ ϵмрς20 lower over the past decades, current seller levels have been fluctuating 
ŀǊƻǳƴŘ ϵмнς15 above the MATIF. 
 
Amount of raw material used in year/year comparison: 
  

01.01.2025- 
31.12.2025 

01.01.2024- 
31.12.2024 

Difference 

Used raw materials (tons) 647,025 612,141 5.6% 

 

D. Divisional risks 

 
Global economic and geopolitical processes, particularly the Russo-Ukrainian War and the conflict in Gaza, significantly 
influenced the operation of supply chains. These events slowed down and increased the cost of logistical processes; 
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furthermore, they made it more difficult to deliver grain to users in a timely and cost-effective manner. In addition to the 
above, global environmental factorsτsuch as the adverse effects of climate change and the more arid weather impacts of 
recent years, which have been less favourable for local crop culturesτresulted in further pressure on sectoral participants. 
This contributed to the fact that the industry has had to face several new problem areas and challenges to be resolved in 
recent years. 
 
 
Raw material 
 
Quality in raw materials has declined in recent years, primarily due to the aforementioned adverse weather conditions. Grain 
shipments affected by toxins and live insect infestation, or possessing other quality deficiencies, appeared on the market in 
proportionately higher volumes. Consequently, the previously customary stability and predictability of the raw material 
supply decreased, while the volatility of procurement prices rose, which in turn increased uncertainty within the raw material 
market. From the second half of 2024, a deterioration in raw material quality was observable in Hungary and across most of 
the South-Eastern European region. 
 
With regard to the future, it is a guiding principle that the 2025 production data and the expansion of agricultural output may 
somewhat smooth out and render the effects of the previous year's price explosion more manageable, slightly improving 
production security. The 2025 global grain harvest exceeded the figures from a year earlier, which is expected to result in 
supply surpassing consumption, and an overall rise in inventory levels can also be forecasted. With regard to domestic wheat 
production, the year can be considered strong and above average, as the harvested quantity exceeded 5 million tonnes, 
providing a stable basis for both domestic consumption and exports. In contrast, in Hungary, maize yields fell short of the 
averages seen in previous years. Due to drought conditions, yield levels became somewhat lower, and the harvested quantity 
fell back to only 3.5 million tonnes. As a result of the poor maize harvest, Hungary must rely on imports to meet domestic 
demand, which might have a tangible impact on market dynamics and price developments. 
 
Inflation 
 
The inflationary and interest environments represent further risk factors. The rising price levels influenced both household 
and industrial consumption, which had a direct impact on the demand for products and, consequently, on pricing. Inflationary 
pressure is manifest within the cost structure and requires continuous adaptation from companies regarding their pricing 
and procurement strategies. 
 
In 2025, the rise in consumer prices was more moderate compared to the previous year; however, it remained persistent 
throughout the entire year. General inflation was influenced by domestic demand, monetary policy, and external price effects 
from outside our country. Within the macroeconomic environment, fluctuations in energy and raw material prices, as well as 
the forint exchange rate, affected the consumer price level. Food products reacted with particular sensitivity to changes in 
producer costs and international markets. 
 
Food price inflation in 2025 developed at a higher rate than the consumer price index. The prices of agricultural raw materials 
and processed foods increased across several product groups. The growth was primarily attributable to producer costs, global 
raw material prices, weather and seasonal impacts, as well as logistical costs. 
 
Energy 
 
Energy prices in 2025 did not return to the lower price levels experienced before the 2020s. Due to armed conflicts and the 
sanctions taken in response to the same, energy prices increased, and the volatility of supply also carries an increased risk 
compared to the previous period. Potential partial energy shortages may cause operational disruptions, particularly in 
processing and storage processes. Furthermore, the security of supply and predictable pricing of auxiliary materials closely 
linked to agricultural productionτsuch as fertilisersτremain critical risk factors. For corporate consumers, market tariffs and 
the costs for large-scale users reacted sensitively and more unfavourably to international price movements and exchange 
rate fluctuations. For domestic medium-sized companies, the rise, volatility, and unpredictability of energy prices continued 
to represent a significant risk. 
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E. Risk management 

 
In order to mitigate strategic risks, the division's participants have already implemented several targeted investments in 
recent years. Based on the plans of the division's subsidiaries, preparation and implementation works for significant value 
investments affecting multiple areas will continue in the coming years. These investments are primarily related to the 
rationalisation of the energy management, the strengthening of the security of supply, and the development of and market 
launch of new products. The strategic goal of the investments is to increase operational stability and further strengthen 
resilience against external economic impacts, primarily the ones, which are less predictable. 
 
Consultations between the subsidiaries present in the division and their business partners remain continuously on the 
agenda. The review of the pricing mechanism is also ongoing, which provides an opportunity to ensure that the impact of 
inflationary processes can be reflected in sales prices. Following the "phasing out" of previously concluded contracts that no 
longer τ or only partially τ covered the increased costs, sectoral participants are striving to ensure that pricing under new 
contracts is established in quarterly periods. This allows for the coverage of raw materials, auxiliary materials, and energy 
requirements to be secured through price fixing and stockpiling. 
 
The optimisation of storage capacities and precise delivery scheduling receive priority attention in the mitigation of logistical 
risks. Investments aimed at expanding warehouse capacity have been concluded, which increases flexibility and improves the 
efficiency of inventory management. 
 
To ensure product quality, the acceptance of raw materials is based on increasingly complex and stringent risk assessments. 
In addition to the risk assessment of suppliers, toxin measurements and live insect inspections are performed on multiple 
occasions, and shipments exceeding threshold limits are not accepted. Furthermore, the food protection working group has 
introduced several measures to reduce the risk of accidental and intentional harm, including the tightening of supply chain 
audits and the reinforcement of internal protection protocols. 
 

F. Strategy 

 
At a strategic level, the Parent Company pays priority attention to the Food Industry Division and is committed over the long 
term to maintaining its involvement within the industry alongside scheduled developments. In cooperation with the Parent 
Company, the division's participants also worked during the previous financial year to maintain and strengthen existing 
market positions, optimise competitive advantages in both domestic and international markets, and exploit market 
opportunities with reference to newly introduced products. Part of the strategy is the diversification of the product portfolio 
and the customer base, which contributes to offsetting the impacts of economic and sectoral challenges and consolidating 
financial effects. 
 
The exploration of synergies previously commenced within the Group, and their increasingly conscious exploitation, is 
ongoing. KALL and VIRESOL were placed under joint control in 2022. This organizational integration enables an increase in 
efficiency and the strengthening of competitiveness. Under joint management, the companies aim to establish a customer-
centric organization that is competitive even against multinational rivals, thereby increasing the satisfaction of both partners 
and employees. Furthermore, the two companies within the division have transitioned to an identical corporate governance 
system and have introduced more unified operational principles. 
 
The strategic goal of the division is to satisfy customer requirements at a high level while optimizing profit and business 
benefits. To this end, the companies are continuously expanding their product portfolios and strengthening the diversification 
of their product ranges. Medium- and long-term plans focus on innovative product developments in line with industrial and 
market trends. The primary goal of the engineering team responsible for product development is to develop unique products 
tailored to specific needs and to implement their production on an industrial scale, thereby increasing portfolio diversity and 
satisfying the special requirements of partners. 
 
Alongside ensuring a seamless energy supply, the Group is committed to the reduction of specific energy consumption, the 
mitigation of energy dependency, and the strengthening of sustainable management. Within the framework of concrete 
measures, an energy rationalisation investment was implemented at KALL in previous years (a biomass boiler with a 
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microturbine and a HeatCube molten salt-based thermal energy storage), while at VIRESOL, the construction of a wet feed 
mixer and flat storage took place. These have all contributed to the expansion of the product portfolio and the increase of 
operational efficiency. Beyond this, the two companies of the Food Industry Division will continue their targeted investments 
aimed at the rationalisation of energy consumption and energy costs in the coming years. 
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Tourism Division 

 
Hunguest Zrt. (hereinafter: Hunguest) and its subsidiaries have been included as 
subsidiaries in the IFRS consolidated financial statements of OPUS GLOBAL Nyrt. 
(hereinafter: OPUS GLOBAL) since 1 July 2019, for nearly seven years. Together, these 
companies represent the Tourism Division of the OPUS Group, which, as of 31 
December 2025, accounts for 13% of the OPUS Group's consolidated total assets and 
12% of its revenue.  
 
The scope of activities within the Tourism Division includes domestic and international 
wellness and event tourism. 
 

 

A. Companies of the division 

List of the subsidiaries in the division as at 31.12.2025:  

Name 
Level of 

affiliation 
Core business 

activity 
Country of 
registration 

Indirect/direct 
participation 

LǎǎǳŜǊΩǎ ǎƘŀǊŜ 
on 31.12.2025 

LǎǎǳŜǊΩǎ ǎƘŀǊŜ 
on 

31.12.2024 

Hunguest Zrt S Hotel services Hungary Direct 99.99% 99.99% 

Relax Gastro Hotel GmbH S Hotel services Austria Indirect 99.99% 99.99% 

Heiligenblut GmbH S Hotel services Austria Indirect 99.99% 99.99% 

Hunguest Hotels 
Montenegro d.o.o 

S Hotel services Montenegro Indirect 99.99% 99.99% 

BALATONTOURIST 
CAMPING Kft. 

S Camping services Hungary Indirect 99.99% 99.99% 

BALATONTOURIST 
LŘŜƎŜƴŦƻǊƎŀƭƳƛ Şǎ 
Kereskedelmi Kft. 

S Camping services Hungary Indirect 99.99% 99.99% 

S: Subsidiary 
 

Hunguest is Hungary's leading rural hotel chain, which has been able to further stabilise its market 
position in recent years and has indeed strengthened its national presence. Furthermore, in the 
first quarter of 2025, the operation of new hotels commenced in two new locations; as a result, 
by the end of 2025, it operated twenty hotels and two spas across the country. 

Its hotels in Hungary have a total of 3, 511 rooms and 7,075 beds. Hunguest hotels are located in 
ǇǊƛƳŜ IǳƴƎŀǊƛŀƴ ǘƻǳǊƛǎǘ ŘŜǎǘƛƴŀǘƛƻƴǎ ŀƴŘ ƛƴ ǘƘŜ ŎƻǳƴǘǊȅΩǎ Ƴƻǎǘ ǇƻǇǳƭŀǊ ǎǇŀ ŀƴŘ ƘƻƭƛŘŀȅ ǊŜǎƻǊǘǎΣ 

ƛƴŎƭǳŘƛƴƎ .ŀƭŀǘƻƴŀƭƳłŘƛΣ .ǸƪΣ /ŜƎƭŞŘΣ 9ƎŜǊΣ 9ƎŜǊǎȊŀƭƽƪΣ IŀƧŘǵǎȊƻōƻǎȊƭƽΣ IŞǾƝȊΣ DȅǳƭŀΣ YǃǎȊŜƎΣ bȅƝǊŜƎȅƘłȊŀΣ {ȊŜƎŜŘΣ ½ŀƭŀƪŀǊƻǎΣ 
Tapolca and Tarcal. The Hunguest portfolio also includes foreign interests: the Hunguest Hotel Sun Resort in Herceg Novi, 
Montenegro, situated directly on the coast, as well as Hotel Miramar located in Opatija on the Croatian coast. 

In the recent period, Hunguest has continuously sought and examined opportunities to broaden its portfolio; thus, it 
remained active in scouting new market opportunities in 2025 as well. In this framework, several domestic units of the hotel 
chain have beeƴ ǊŜƴƻǾŀǘŜŘ ƻǊ ǊŜƻǇŜƴŜŘ ƛƴ ǊŜŎŜƴǘ ȅŜŀǊǎΣ ŀƴŘ ƴŜǿ ƭƻŎŀǘƛƻƴǎ όǎǳŎƘ ŀǎ YǃǎȊŜƎ ŀƴŘ ¢ŀǊŎŀƭύ ƘŀǾŜ ōŜŜƴ ŀŘŘŜŘ ǘƻ 
the Hunguest offering. Hunguest's position in the domestic rural hotel and spa market strengthened further in 2025, while it 

http://www.opusglobal.hu/


 OPUS GLOBAL Nyrt.  
2025 Consolidated Annual Report  

 
       III.4. Management (Business) Report - Business Activity of the Tourism Division  

  

 

 

  

tel.: + 36 1 433 0700 
e-mail: info@opusglobal.hu 
www.opusglobal.hu     

 

OPUS GLOBAL Nyrt. 
млсн .ǳŘŀǇŜǎǘΣ !ƴŘǊłǎǎȅ ǵǘ рфΦ 
Cg. 01-10-042533 

 186 

 

also expanded its international presence and was able to increase its competitiveness through continuous developments and 
targeted territorial expansion. 
 

Balatontourist – which refers to the companies BALATONTOURIST Camping Kft. and 
BALATONTOURIST Kft. ς ƛǎ IǳƴƎŀǊȅΩǎ ƳŀǊƪŜǘ-leading camping operator, and for decades it has 
ōŜŜƴ ŀ ŘŜŦƛƴƛƴƎ ǇƭŀȅŜǊ ƛƴ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ƭŜƛǎǳǊŜ ŀƴŘ ŎŀƳǇƛƴƎ ǘƻǳǊƛǎƳΦ Balatontourist offers 588 
camping pitches, 63 holiday homes, 192 mobile homes, caravans for rent and furnished, 

ŎƻƳŦƻǊǘŀōƭŜ ǘŜƴǘǎ ŦƻǊ ŎŀƳǇƛƴƎ ƛƴ .ŀƭŀǘƻƴŀƪŀƭƛΣ .ŀƭŀǘƻƴōŜǊŞƴȅΣ .ŀƭŀǘƻƴŦǸǊŜŘΣ .ŀƭŀǘƻƴǎȊŜƳŜǎ ŀƴŘ wŞǾŦǸƭǀǇΦ The company is 
committed to continuous development and the expansion of its services in order to ensure that domestic camping offers a 
genuinely high-quality alternative within the palette of Hungarian tourism. 
 

B. Description of the business environment of the division 

 
The National Association of Tourism and Catering Employers, in cooperation with the Hungarian Tourism Association 
Foundation and GKI Economic Research Co. (hereinafter: GKI), measures the expected development of the business cycle in 
tourism on a monthly basis and publishes the Tourism Business Cycle Index (hereinafter: TKI) on a scale between -100 and 
+100 (where -100: deteriorates significantly, +100: improves significantly). 
 
In the fourth quarter of 2025, the HICP index developed as follows: 
 

¶ In October, the first month of the fourth quarter of 2025, the Tourism Confidence Index (TKI) showed a moderate 
correction following the September low, and market participants' assessment of the situation stood on the borderline 
between stagnation and cautious improvement. Compared to the business climate index of the service sector, the TKI 
remained somewhat lower; however, over-performance was shown relative to the GKI national economic business 
confidence index, suggesting that tourism participants were slightly more optimistic than the broader economic 
environment. 

¶ Among the sub-sectors, a further moderate decrease was perceptible in accommodation services, while in catering, 
stagnation or minimal improvement may have occurred due to seasonal effects. At that time, market participants still 
exhibited a "wait-and-see" attitude and only expected a recovery in demand for the year-end period. 

¶ In the middle of the quarter, in the month of November, the TKI value remained in negative territory and fell short of 
the November 2024 base value, yet the index showed an improvement compared to the previous month. Market 
participants' assessment of the situation remained cautious; despite the improvement in the index, the sentiment 
continued to be characterised by a "wait-and-see" approach and restraint. 

¶ In December, the final month of the quarterτthough precise figures have not yet been officially releasedτa further 
slight improvement in the TKI is probable based on expectations. December is traditionally a strong month in tourism, 
particularly due to urban and Advent tourism; therefore, a positive shift in the index is anticipated. Compared to the 
service sector, the TKI is expected to have remained a few points lower; however, the outperformance relative to the 
GKI business confidence index certainly persisted, which can be attributed to the seasonal strengthening of tourism. 
Other tourism services may have remained at a stable level following the strengthening seen in November. 

 
In the fourth quarter of 2025, both the TKI and, within it, the index of the accommodation sub-sector developed similarly to 
the base period; market participants are waiting and forecasting only a cautious rise in business operations for the beginning 
of 2026. The performance of the sector remains stable, but cost pressure, labour shortages, and fluctuations in demand 
present ongoing challenges. At the same time, there are still untapped opportunities in the tourism market which, through 
joint measures and national economic support, could increase the performance of the sector. In correlation with the rise in 
the value of the GKI business confidence index, an increase is also expected with reference to the TKI, reflecting the cautious 
optimism of sectoral participants. The macroeconomic environment, government measures, digitalisation, sustainability, and 
the development of the premium division can all contribute to the future growth of the sector. In international comparison, 
the performance of Hungarian tourism remains excellent and competitive; however, the occupancy of accommodation 
facilities falls short of the EU average, which necessitates a further expansion of foreign guest traffic and an increase in the 
international appeal of destinations. Overall, the outlook for the sector is fundamentally positive, but for sustainable growth, 
it is essential to manage cost pressure, resolve labour market challenges, and strengthen digitalisation and sustainability. 
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Market participants' "wait-and-see" attitude, cautious optimism, and untapped opportunities point toward cooperation and 
innovation, which may serve as the guarantees for the sector's long-term competitiveness. 
 
In 2025, regarding total global tourism and world markets, the United Nations World Tourism Organization (hereinafter: UN 
Tourism) realised growth in the branch between 3-5% compared to the previous year. This expansion is primarily driven by 
the continued recovery of the Asian and Pacific markets. Beyond the two regions mentioned, the organization also projected 
stable growth for other regions, for which the local reduction of inflation and the avoidance of escalating geopolitical conflicts 
were important prerequisites. The main challenges include persistently high transport and accommodation costs. At the same 
time, achieving a balance between growth and sustainability remains a fundamental priority.  
 
According to actual data from UN Tourism, the number of international tourist arrivals slightly exceeded the base value by 
4%. Europe received the highest number of foreign tourists, thereby remaining the world's number one destination. 
International travel demand responds flexibly to high costs and political uncertainties, and in line with ǘƘŜ ōǊŀƴŎƘΩǎ ŦƻǊŜŎŀǎǘǎΣ 
demand for shorter trips and trips closer to home is increasing. Globally, high costs and geopolitical risks continue to represent 
the greatest challenges; nonetheless, a growth of 3-4% is forecasted for tourism in 2026. Based on surveys, it could be 
established that the Russia-Ukraine war had a significantly milder impact on European tourist arrivals than expected. 
According to the experiences of the Globetrender agency, the summer of 2025 practically represented a turning point in the 
selection of summer destinations. 
 
According to the experience of the Globetrender agency, the summer of 2025 practically represented a turning point in the 
selection of summer destinations. Due to extreme heat and the resulting wildfires, travellers have increasingly opted for 
cooler destinations. This shift, however, does not necessarily indicate rising demand for northern countries. Instead, it partly 
reflects a change in preferred directions (for example, favouring mountain regions or more northerly areas) and partly a shift 
in travel timing, with trips being scheduled for spring or autumn instead of summer. According to a survey by the European 
Travel Commission, concerns about overtourism have also contributed to the growing popularity of less well-known or less 
frequented destinations. .ŀǎŜŘ ƻƴ ¢¦LΩǎ ŀǎǎŜǎǎƳŜƴǘǎΣ ǘƘŜ ǇŜŀƪ ǎŜŀǎƻƴ ƛƴ ǘƘŜ aŜŘƛǘŜǊǊŀƴŜŀƴ ǊŜƎƛƻƴ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ƳƻǾŜ ŦǊƻƳ 
summer to the MayςJune and SeptemberςOctober periods by the end of the decade. 
 
The main national markers (Hungarian countryside hotel data):  

(Change = difference from the same period last year in %)) 

             Index 
October  

2025 
Change November  

2025 
Change December  

2025 
Change 

DǳŜǎǘ ƴƛƎƘǘǎ ǎǇŜƴǘ ōȅ IǳƴƎŀǊƛŀƴǎΣ ΨлллΩ 1,121 10.8% 822 -1.1% 844 8.8% 

DǳŜǎǘ ƴƛƎƘǘǎ ǎǇŜƴǘ ōȅ ŦƻǊŜƛƎƴŜǊǎΣ ΨлллΩ 462 0.9% 380 6.7% 296 5.7% 

Total number of ƎǳŜǎǘ ƴƛƎƘǘǎΣ ΨлллΩ 1,583 7.7% 1,202 1.3% 1,140 8.0% 

Source: Central Statistical Office (Turnover of commercial accommodation) 

(Change = change from previous period in %;) 

Index 
Fourth quarter  

2025  
Change 

Quarters 1-4 
(cumulated) 

2025 

Change 

DǳŜǎǘ ƴƛƎƘǘǎ ǎǇŜƴǘ ōȅ IǳƴƎŀǊƛŀƴǎΣ ΨлллΩ 2,787 6.4% 13,786 2.4% 

DǳŜǎǘ ƴƛƎƘǘǎ ǎǇŜƴǘ ōȅ ŦƻǊŜƛƎƴŜǊǎΣ ΨлллΩ 1,138 4.0% 6,438 5.5% 

Total number of ƎǳŜǎǘ ƴƛƎƘǘǎΣ ΨлллΩ 3,925 5.7% 20,224 3.3% 

Source: Central Statistical Office (KSH);  

 
With regard to rural commercial accommodation in Hungary, the number of guest nights increased by 5.7% in the fourth 
quarter of 2025 and by 3.3% on an annual basis. The branch was fundamentally characterised by an accelerating rate of 
growth and positive profitability throughout the entire year. The driver of these favourable economic conditions was primarily 
the domestic guest base in the fourth quarter, while on an annual basis, it was inbound guest traffic. Regarding domestic 
travel trends, according to data from szallas.hu, approximately half of the guests stayed in wellness accommodation during 
the final period of the year. The most sought-ŀŦǘŜǊ ŘŜǎǘƛƴŀǘƛƻƴǎ ƛƴ ǘƘƛǎ ŎŀǘŜƎƻǊȅ ǿŜǊŜ {ƛƽŦƻƪΣ IŞǾƝȊΣ ŀƴŘ 9ƎŜǊΦ Lƴ ǘŜǊƳǎ ƻŦ 
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regions, Northern Hungary held the leading position, realising approximately one-quarter of wellness bookings. This is 
followed by the Lake Balaton region (19%) and Western Transdanubia (13%). Regarding accommodation types, the proportion 
of hotels is 75%. Two-thirds of bookings are for 2 persons, and 54% choose a two-night stay. 
 
Based on data from the National Tourism Data Supply Centre (NTAK) and the Hungarian Central Statistical Office (KSH), it can 
ōŜ ƻōǎŜǊǾŜŘ ǿƛǘƘƛƴ ǘƘŜ ōǊŀƴŎƘ ǘƘŀǘ ǘƘŜ ƴǳƳōŜǊ ƻŦ ŘƻƳŜǎǘƛŎ ƎǳŜǎǘǎ ƛƴ hŎǘƻōŜǊ ŀŎƘƛŜǾŜŘ ǘƘŜ ƘƛƎƘŜǎǘ ƎǊƻǿǘƘ όмф҈ύ ƛƴ ǘƘŜ DȅǃǊ-
PannonhalƳŀ ǊŜƎƛƻƴ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΩǎ ōŀǎŜΦ ¢ƘŜ ƴǳƳōŜǊ ƻŦ ŦƻǊŜƛƎƴ ƎǳŜǎǘǎ ŜȄǇŀƴŘŜŘ Ƴƻǎǘ ǎƛƎƴƛŦƛŎŀƴǘƭȅ όнп҈ύ 
in the Budapest and its surroundings region. In rural areas, hotels in the Lake Balaton region realised the highest number of 
guest nights, with 72% of traffic originating domestically. More than 61% of bookings for the October 23 long weekend came 
from domestic guests, and every third booking involved wellness accommodation. Among foreign guests, Czech, German, 
and Romanian visitors primarily chosŜ ǊǳǊŀƭ ŘŜǎǘƛƴŀǘƛƻƴǎΣ ǎŜŜƪƛƴƎ ƻǳǘ ǘƘŜ [ŀƪŜ .ŀƭŀǘƻƴΣ .Ǹƪ-{łǊǾłǊΣ ŀƴŘ DȅǃǊ-Pannonhalma 
ǊŜƎƛƻƴǎΦ ¢ƘŜ Ƴƻǎǘ ǇƻǇǳƭŀǊ ǿŜƭƭƴŜǎǎ ŘŜǎǘƛƴŀǘƛƻƴǎ ǿŜǊŜ IŀƧŘǵǎȊƻōƻǎȊƭƽΣ {ƛƽŦƻƪΣ IŞǾƝȊΣ ŀƴŘ aƛǎƪƻƭŎΦ Lƴ ǘƘŜ ŎƻƳǇŜǘƛǘƛƻƴ ōŜǘǿŜŜƴ 
regions, Northern Hungary stood at the forefront, accounting for 26% of bookings. The proportions of 2- and 3-night bookings 
were very close to each other (40% and 37%, respectively). 29% of bookings were realised in hotels, of which more than half 
(56%) concerned the four-star category. During the autǳƳƴ ōǊŜŀƪΣ 9ƎŜǊΣ aƛǎƪƻƭŎΣ bȅƝǊŜƎȅƘłȊŀΣ DȅǳƭŀΣ ŀƴŘ {ƛƽŦƻƪ ǿŜǊŜ ǘƘŜ 
most popular destinations among those travelling with children. The majority of bookings were for 2 nights (43%) or 3 nights 
(35%). Approximately one-third of bookings appeared in hotels. In bƻǾŜƳōŜǊΣ ǘƘŜ DȅǃǊ-Pannonhalma region again showed 
the highest growth among domestic guests compared to the base (7.9%). With regard to foreign guests, the largest growth 
ǊŜƭŀǘƛǾŜ ǘƻ ǘƘŜ ōŀǎŜ ǿŀǎ ǊŜƎƛǎǘŜǊŜŘ ƛƴ ǘƘŜ .ǳŘŀǇŜǎǘ ǎǳǊǊƻǳƴŘƛƴƎǎ όну҈ύ ŀƴŘ ǘƘŜ ałǘǊŀ-.Ǹƪƪ ǊŜƎƛƻƴǎ όнм҈ύΦ 
 
With regard to the whole of 2025, more than 12,000,000 guests arrived in rural areas, of which 9,000,000 were domestic. 
3,500,000 guests visited Lake Balaton (of which 2,500,000 were domestic), representing a 3% increase. The TOP5 rural 
destinations were SƛƽŦƻƪΣ IŞǾƝȊΣ IŀƧŘǵǎȊƻōƻǎȊƭƽΣ .ŀƭŀǘƻƴŦǸǊŜŘΣ ŀƴŘ .ǸƪΦ 
 

C. Division activity in 2025 
 

Aggregated financial data and shareholder information, balance sheet:  

Unless otherwise indicated, data is expressed in HUF '000' 

Balance-sheet data (closing portfolio) 
Tourism Division       

31.12.2025                                              
audited factual data 

Tourism Division       
31.12.2024                                                 

audited factual data 

Comparison of 
31.12.2024 and 

31.12.2025 

Change, 
31.12.2024 

compared to 
31.12.2025 in % 

Balance sheet total 138,730,672 137,752,731 977,941 0.7% 

Total cash 1,619,525 4,183,094 -2,563,569 -61.3% 

Equity capital 60,784,031 55,097,732 5,686,299 10.3% 

Long-term liabilities 52,067,382 55,623,675 -3,556,293 -6.4% 

Short-term liabilities 25,879,259 27,031,324 -1,152,065 -4.3% 

Loans and borrowings 20,272,140 22,828,005 -2,555,865 -11.2% 

External funds/balance sheet total 14.6% 16.6% -2.0% -11.8% 

 
In recent years, the financial background of the Tourism Division has been presented by separately describing the Hotel 
Industry Branch and the Camping Branch. From 2025, howeverτwith regard to the fact that hotel industry activity represents 
ŀƴ ŜȄŎŜǇǘƛƻƴŀƭƭȅ ƘƛƎƘ ǿŜƛƎƘǘ ƻŦ ƳƻǊŜ ǘƘŀƴ фт҈ ƛƴ ǘƘŜ ŘƛǾƛǎƛƻƴΩǎ ŀƎƎǊŜƎŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ƛƴŘƛŎŀǘƻǊǎτthe two branches will not 
be analysed separately. Based on the aggregated balance sheet data, Hunguest plays a decisive role within the Tourism 
Division, as the division's leading company accounts for 91% of the division's total assets, 88% of its equity, and realises 92% 
of its revenue. Accordingly, the operational activities and financial processes of the Tourism Division are decisively 
determinedτand particularly so within the Hotel Industry Branch τby the management of Hunguest. During the financial 
review, the focus will decisivelyτthough not exclusivelyτbe on the presentation of the hotel industry operations that 
substantially determine the division's management and profitability, namely the activities of Hunguest. 
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The asset value (total assets) of the Tourism Division amounted to HUF 138.73 billion at the end of 2025. The aggregated 
total assets of the division showed a slight increase, exceeding the year-end 2024 closing value of HUF 137.76 billion by 0.7%, 
or HUF 0.98 billion. The development of total assets exhibited different dynamics by quarter: in the fourth quarter, no 
significant change could be identified and practically stagnation was observed; however, in the second quarter, perceptible 
growth commenced, as a result of which the half-ȅŜŀǊ ŀǎǎŜǘ ǾŀƭǳŜ ŜȄŎŜŜŘŜŘ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΩǎ ŎƭƻǎƛƴƎ Řŀǘŀ ōȅ лΦр҈Φ  
 
In the third quarter, the rate of expansion intensified; in contrast, the fourth quarter saw a slight decline in asset value. 
Overall, it was due to the growth in the second and especially the third quarter that the division's asset stock showed stable 
growth on an annual basis. The intra-year change and increase in the value of total assets can be primarily attributed to the 
growth in the stock of non-current assetsτand within this, property, plant and equipmentτwhile the profitable operations 
achieved in 2025 also significantly contributed to the increase in the Tourism Division's asset value. All of this indicates that 
the expansion of the Tourism Division's assets in 2025 was driven by both growth from investment activity and the positive 
impact of profit-generating capacity. 
 
In 2025, the Tourism Division's aggregated non-current assets exceeded the 2024 closing base value by 1.2%, or HUF 1.55 
billion; thus, the value of non-current assets was HUF 131.34 billion at the end of the year. Within the structure of non-current 
assets, two decisive balance sheet items emerge, which hold particular significance due to the operational characteristics of 
the division. The largest volume item is represented by property, plant and equipment, which includes the infrastructure 
necessary for the operation of the Hotel Industry Branch τamong others, real estate, machinery, and equipment. The value 
of property, plant and equipment is HUF 103.54 billion, accounting for slightly more than 79% of total assets. Within the 
infrastructure and its value, the dominance of Hunguest is outstanding, with nearly 95% of the aggregated division-level 
property, plant and equipment attributable to it. In addition, the book value of the Montenegrin hotel unit (4.2%) and the 
infrastructure of the Camping Branch also represent visible value. The aggregated asset stock of the division is heavily 
concentrated toward hotel industry activity, which is well illustrated by the fact that the combination of hotels, their service 
facilities, and machinery related to catering accounts for 99% of property, plant and equipment. Another determining 
element of non-current assets is the stock of investments, which appears in the balance sheet at HUF 23.88 billion, 
representing a minimal increase of HUF 0.23 billion compared to 2024. This item entirely comprises the ownership interests 
held in Hunguest's subsidiaries. 
 
One of the fundamental conditions for entering the hotel industry market is the availability of complex infrastructure of 
significant value. It is an inherent feature of the branch ς and a typical characteristic of tourism and food service activities ς 
that the provision of these services requires the availability of substantial property, plant and equipment and other 
infrastructure elements. This specific asset requirement is clearly reflected in the composition of the Tourism Division's asset 
stock as well; the proportion of non-current assets is high, and the dominance of property, plant and equipment reflects that 
the basis for the division's successful operation is provided by infrastructure utilized over the long term. 
 
The non-current asset stock of Hunguest showed continuous expansion in the first three quarters of 2025, which was primarily 
due to the regular maintenance of infrastructure, as well as smaller developments carried out and capitalized during the year. 
In the fourth quarter, the stock stagnated, thus the value of non-current assets increased from an opening value of HUF 
120.02 billion in 2025 to HUF 122.3 billion. Overall, this represents an increase of HUF 2.29 billion, or 1.9%, with regard to the 
whole of the year. The growth in the stock of non-current assets can be decisively attributed to the HUF 2.09 billion increase 
in the value of property, plant and equipment, which underscores the paramount importance of the Hotel Industry Branch's 
infrastructure and its investment activity aimed at the continuous development of tangible assets. 
 
¢ƘŜ ǾŀƭǳŜ ƛƴŎǊŜŀǎŜ ƻŦ IǳƴƎǳŜǎǘΩǎ ǇǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ŎƭŜŀǊƭȅ ƛƴŘƛŎŀǘŜǎ ǘƘŀǘ ǘƘŜ ŎƻƳǇŀƴȅ ŘƻŜǎ ƴƻǘ ƳŜǊŜƭȅ ŦƻŎǳǎ 
on the maintenance of its infrastructure but consistently develops it as well. Investments aimed at modernization, raising 
service standards, and improving operational efficiency continue to enjoy strategic priority. The impact of the hotel 
development programme implemented in several phases and concluded by the end of 2024 has been continuously present 
in recent years, increasing the value of the property, plant and equipment stock by a greater value year by year. Although the 
rate of expansion moderated in 2025, the growth did not stop; it merely continued with a slower dynamics. The conclusion 
of the development cycle, which lasted nearly four years, represented an important milestone in 2025, as this is the first full 
business year when Hunguest hotels could operate at full capacity. As a result of the investments, not only did the book value 
of the real estate rise, but the quality of service levels and operational efficiency also jumped to a higher level. All of this 
strengthens Hunguest's competitiveness and market position in the long term, creating a stable foundation for successful 
future management. 

http://www.opusglobal.hu/


 OPUS GLOBAL Nyrt.  
2025 Consolidated Annual Report  

 
       III.4. Management (Business) Report - Business Activity of the Tourism Division  

  

 

 

  

tel.: + 36 1 433 0700 
e-mail: info@opusglobal.hu 
www.opusglobal.hu     

 

OPUS GLOBAL Nyrt. 
млсн .ǳŘŀǇŜǎǘΣ !ƴŘǊłǎǎȅ ǵǘ рфΦ 
Cg. 01-10-042533 

 190 

 

 
Hotels in the Hunguest chain: 
 

Name of 
hotel/spa 

Number 
of 

rooms 
Town Owner  Operator 

Type of 
relationship 

Effect on 
HUNGUEST Zrt. 

Hunguest Hotel 
Aqua-Sol 

142 IŀƧŘǵǎȊƻōƻǎȊƭƽ Hunguest Zrt. 
operation of own 

property 
entire period 

IǳƴƎǳŜǎǘ .ŞƪŜ 224 IŀƧŘǵǎȊƻōƻǎȊƭƽ Hunguest Zrt. 
operation of own 

property 
entire period 

Hunguest Hotel 
Apollo 

55 IŀƧŘǵǎȊƻōƻǎȊƭƽ Hunguest Zrt. 
operation of own 

property 
entire period 

 IǳƴƎǳŜǎǘ {ƽǎǘƽ 123 bȅƝǊŜƎȅƘłȊŀ bȅƝǊŜƎȅƘłȊŀ aW± Hunguest Zrt.     operation entire period 

Hunguest Szeged 199 Szeged Hunguest Zrt  
operation of own 

property 
entire period 

IǳƴƎǳŜǎǘ .Ǹƪ  360 .ǸƪŦǸǊŘǃ Hunguest Zrt. 
operation of own 

property 
entire period 

Hunguest Hotel 
Pelion 

228 Tapolca Hunguest Zrt. 
operation of own 

property 
entire period 

IǳƴƎǳŜǎǘ .łƭ 
Resort 

210 .ŀƭŀǘƻƴŀƭƳłŘƛ Hunguest Zrt. 
operation of own 

property 
entire period 

Hunguest Gyula 308 Gyula Hunguest Zrt. 
operation of own 

property 
entire period 

Hunguest Saliris 204 9ƎŜǊǎȊŀƭƽƪ Hunguest Zrt. 
operation of own 

property 
entire period 

Hunguest Hotel 
CƭƽǊŀ 

190 Eger  Hunguest Zrt. 
operation of own 

property 
entire period 

Hunguest Helios 212 IŞǾƝȊ  Hunguest Zrt. 
operation of own 

property 
entire period 

Hunguest 
tŀƴƻǊłƳŀ 

205 IŞǾƝȊ Hunguest Zrt. 
operation of own 

property 
entire period 

Hunguest Hotel 
Freya 

162 Zalakaros Hunguest Zrt. 
operation of own 

property 
entire period 

Hotel Millennium 122 Budapest Hunguest Zrt. 
operation of own 

property 
entire period 

IƻǘŜƭ tƭŀǘłƴǳǎ 182 Budapest Hunguest Zrt. 
operation of own 

property 
entire period 

Hotel Eger & Park 214 Eger Hunguest Zrt. 
operation of own 

property 
entire period  

Hotel Aquarell 90 /ŜƎƭŞŘ 
MFB-

LƴƎŀǘƭŀƴŦŜƧƭŜǎȊǘǃ 
Zrt. 

Hunguest Zrt.   operation  entire period 

!ƴŘǊłǎǎȅ YǵǊƛŀ ϧ 
Spa 

53 Tarcal ¢ŞƳŀŘŜǎƛƎƴ YŦǘΦ  Hunguest Zrt. operation from 01.03.2025 

Hotel Benedict 35 YǃǎȊŜƎ 

aŀƎȅŀǊ .ŜƴŎŞǎ 
YƻƴƎǊŜƎłŎƛƽ 
Pannonhalmi  
CǃŀǇłǘǎłƎ  

Hunguest Zrt. operation from 01.03.2025 

Hunguest Hotel 
Sun Resort 

229 
Herceg Novi/ 
Montenegro 

Hunguest Hotels Montenegro d.o.o 
wholly owned 

subsidiary 
entire period 

Hotel Miramar 103 Opatija/Croatia 
Adriatic Hotel       HOTEL MIRAMAR 
    Invest Kft                       d.o.o. 

operation from 01.12.2025 

Sporthotel 
Heiligenblut 

112 
Heiligenblut/ 

Austria 
Heiligenblut 
Hotel GmbH 

Relax Gastro 
Hotel GmbH  

wholly owned 
subsidiary 

until 29.10.2025 

Landhotel Post  50 
Heiligenblut/ 

Austria 
Heiligenblut Hotel GmbH 

wholly owned 
subsidiary 

until 29.10.2025 
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As of 1 March 2025, Hunguest ŀǎǎǳƳŜŘ ǘƘŜ ƻǇŜǊŀǘƛƻƴŀƭ ƳŀƴŀƎŜƳŜƴǘ ƻŦ !ƴŘǊłǎǎȅ YǵǊƛŀ ϧ {ǇŀΣ ŦƻƭƭƻǿŜŘ ōȅ ǘƘŜ IƻǘŜƭ .ŜƴŜŘƛŎǘ 
ƛƴ YǃǎȊŜƎ ŀǎ ƻŦ мо aŀǊŎƘ нлнрΦ .ȅ ƻǇŜǊŀǘƛƴƎ ǘƘŜ ро-ǊƻƻƳ !ƴŘǊłǎǎȅ YǵǊƛŀ ϧ {Ǉŀ ƛƴ ¢ŀǊŎŀƭ ŀƴŘ ǘƘŜ ор-room Hotel Benedict in 
YǃǎȊŜƎΣ IǳƴƎǳŜǎǘ ǎǘǊŜƴƎǘƘŜƴŜŘ ƛǘǎ Ǉƻǎƛǘƛƻƴ in the regional leisure tourism market, increased its presence in the Tokaj-
bȅƝǊŜƎȅƘłȊŀ ŀƴŘ .Ǹƪ-{łǊǾłǊ ǘƻǳǊƛǎƳ ǊŜƎƛƻƴǎΣ ŀƴŘ ŦǳǊǘƘŜǊ ŜȄǇŀƴŘǎ ǘƘŜ ƴǳƳōŜǊ ƻŦ ƻǇŜǊŀǘƛƻƴŀƭ ŀƎǊŜŜƳŜƴǘǎ ŀƭƻƴƎǎƛŘŜ ƛǘǎ ƻǿƴ 
hotel properties. In addition to the growth of domestic locations, in the last month of 2025, Hunguest also took over the 
operation of Hotel Miramar located in Opatija, Croatia. With the addition of the hotel, which features a private seaside beach, 
the hotel chain now offers 350 rooms for water experience enthusiasts on the Adriatic. A further change is that, alongside 
starting the operation of the three units taken over, in October 2025, Hunguest sold its two seasonally operating mountain 
ƘƻǘŜƭǎ ƛƴ IŜƛƭƛƎŜƴōƭǳǘ ŀƳ DǊƻǖƎƭƻŎƪƴŜǊΣ !ǳǎǘǊƛŀΣ ǿƘƛŎƘ ŘƛŘ ƴƻǘ ƘŀǾŜ ǘƘŜǊƳŀƭ ōath connections  
 
Campsites owned by BALATONTOURIST: 
 

Name of accommodation Name of town 
Size 
of 

area 
Operator Owner Comment 

.ŜǊŞƴȅ bŀǘǳǊƛǎǘŀ 
Kemping 

.ŀƭŀǘƻƴōŜǊŞƴȅ 5.5 ha BALATONTOURIST Kft. 
.ŀƭŀǘƻƴōŜǊŞƴȅ Local 
Government 

Own 
operation 

CǸǊŜŘ YŜƳǇƛƴƎ Şǎ 
«ŘǸƭǃŦŀƭǳ 

.ŀƭŀǘƻƴŦǸǊŜŘ 18 ha 
BALATONTOURIST 
CAMPING Kft. 

.ŀƭŀǘƻƴŦǸǊŜŘ Local 
Government 

Own 
operation 

bŀǇŦŞƴȅ YŜƳǇƛƴƎ wŞǾŦǸƭǀǇ 7.2 ha BALATONTOURIST Kft. 

wŞǾŦǸƭǀǇ bŀƎȅƪǀȊǎŞƎ [ƻŎŀƭ 
Government 60% MNV 
Magyar Nemzeti 
±ŀƎȅƻƴƪŜȊŜƭǃ ½ǊǘΦ пл҈ 

Own 
operation 

bŀǇŦŞƴȅ-Garden 
Kemping 

wŞǾŦǸƭǀǇ 1.5 ha BALATONTOURIST Kft. wŞǾŦǸƭǀǇ Local Government 
Own 
operation 

Strand-Holiday Kemping Balatonakali 3.6 ha 
BALATONTOURIST 
CAMPING Kft. 

ZION Europe Ingatlanforg. 
Şǎ IŀǎȊƴƻǎƝǘƽ YŦǘΦ 

Own 
operation 

 
In the composition of aggregated current assetsτsimilarly to non-current assets, though to a lesser extentτthe decisive 
weight of Hunguest is clearly visible, accounting for nearly two-thirds of the division's total current asset stock. Within the 
Tourism Division, however, the proportion and absolute value of current assets are not significant in the division's balance 
sheet. They represent only 5% of the aggregated asset value, which corresponds to HUF 7.39 billion. In 2025, the division's 
aggregated current asset stock decreased by 6%, or HUF 0.59 billion. The background of this decline was primarily the HUF 
2.56 billion decrease in cash and cash equivalents, which was offset by a change in trade receivables of nearly the same 
magnitude but in the opposite direction. The combined effect of these two items resulted in the moderate but detectable 
decrease in current assets. 
 
Following the strong seasonality of guest traffic, the aggregated cash position of the Tourism Division showed movements in 
opposite directions from quarter to quarter. Following the decline characteristic of the first nine months of 2025, stagnation 
was already observable in the fourth quarter, so by the end of the year, the value of aggregated cash and cash equivalents 
stood at HUF 1.62 billion. The change can be decisively linked to the development of Hunguest's cash position, which 
decreased from HUF 3.58 billion to HUF 1.21 billion. A dominant part of the decrease already occurred in the first quarter. 
The decline in cash and cash equivalents is, on the one hand, in accordance with the seasonality of the hotel industry and, on 
the other hand, is also related to the growth in the stock of property, plant and equipment. Another significant item of current 
assets is the stock of other receivables and accrued income and deferred expenses, which showed no significant movement 
(+3%) on an annual basis. At the same time, following its growth trend lasting until the third quarter, it fell back from HUF 
2.45 billion to HUF 1.76 billion in the fourth quarterτprimarily due to the decrease in accrued income. The development of 
trade receivables in 2025 was influenced by a one-off transaction related to the sale of the Austrian hotel units, which resulted 
in a growth of approximately HUF 2 billion. At the same time, the trade receivables related to the normal course of business 
of the Tourism Division did not change significantly, amounting to HUF 2.25 billion at the end of the year. Trade receivables 
increased from the beginning of the year until the end of the third quarter, then returned close to the 2024 base value in the 
fourth quarter. The value of inventories moved at a relatively stable level during 2025, typically fluctuating within a +/-5% 
range. At the end of the year, however, a slight increase was observable; thus, the inventory stock closed the year with a 
13.7% surplus compared to the base. Overall, the development of current assets in 2025 was determined by seasonality, a 
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one-off transaction effect, and the financial requirements of investment activity, while the balance sheet items related to the 
division's core operations followed the usual intra-year dynamics. 
 
In the first quarter of 2025, the equity of the Tourism Division essentially showed stagnation, and no significant movement 
occurred. During the following three quarters, a substantial increase was visible for almost every division player, as well as at 
the aggregated level. Aggregated equity was HUF 60.78 billion by the end of 2025, representing an increase of HUF 5.69 
billion, or 10.3%, compared to the year-end 2024 value. This growth is primarily the result of profitable operations and well 
reflects the stabilization of the sector, as well as the improvement of the profit-generating capacity within the group. The 
development of equity was significantly influenced by the seasonality characteristic of tourism. In the Camping Branch, 
following the cold period at the beginning of the yearτthe "off-season"τthe opening of campsites began in the second 
quarter during the spring period, which welcomed guests wishing to camp until the end of the favourable autumn weather. 
The equity of the Camping Branch developed following this seasonality; in the first quarter, we could see a decline in equity 
(basically this caused the decrease in the division's aggregated equity in the first quarter), and then from the spring months, 
the expansion of the equity stock already commenced. In the first quarter, Hunguest still achieved only a "break-even" result; 
however, thanks to its management improving from quarter to quarter, its equity began to grow substantially. Since Hunguest 
accounts for 88% of the division's equity, the expansion of the company's capital had a significant impact on the entire 
division. Hunguest's equity increased from an opening value of HUF 48.77 billion by HUF 4.41 billion, or 10%, and stood at 
HUF 53.48 billion on 31 December 2025. 
 
The aggregated liabilities of the division players still showed an increase in the first half of 2025; however, in the second half 
of the yearτstarting already from the summer monthsτthe trend reversed, and we could see a decrease in the stock of 
liabilities that exceeded the growth realised in the first half. In 2025, the Tourism Division's total liabilities closed the year at 
HUF 79.95 billion following a decrease of 5.7%, or HUF 4.70 billion, from HUF 82.65 billion. The division's aggregated non-
current liabilities decreased by 6.4%, or HUF 3.56 billion, from HUF 55.62 billion to HUF 52.07 billion during the four quarters 
of 2025, thanks to the annual decrease in the stock of long-term loans and borrowings, as well as the significant drop in the 
stock within related party liabilities in the fourth quarter. One of the key factors in the decrease in non-current liabilities was 
the exchange rate effect (forint appreciation), as a result of which the value of the Hotel Industry Branch's non-current foreign 
currency-based loans expressed in forint decreased; the other important element was the accurate, contractual repayment 
of these loans. The development of current liabilities in 2025 showed a more varied picture, with the level of current liabilities 
changing in opposite directions from quarter to quarter. In the first and third quarters, a decrease in the stock occurred; 
however, the second and fourth quarters partially compensated for these changes in stock. Consequently, for the year as a 
whole, a decrease of 4.3%, or HUF 1.15 billion, took place; thus, the stock of aggregated current liabilities moderated from 
HUF 27.04 billion to HUF 25.88 billion. A determining element in the development of the division's aggregated intra-year 
liabilities is that during the four quartersτdue to the impact of the individual accounting of developmentsτother current 
liabilities and accrued expenses and deferred income increased by HUF 1.00 billion; however, in the IFRS-based statements, 
the decrease in liabilities related to the hotel development programmes of previous years significantly exceeded this growth. 
In accordance with industry characteristics, the effects of business activity traditionally picking up in the second quarter also 
appeared, and thanks to intra-year profit and collected receivables, liabilities were partially settled. 
 
Simultaneously with the decrease in liabilities, the entities within the Division operated with a 2 percentage point lower 
proportion of external funding, which strengthened the capital structure as well as reduced exposure arising from external 
financing sources. The background of the decline in liabilities - as detailed in the previous paragraph - is attributable on the 
one hand to the contractual repayment of loans, and on the other hand, with reference to foreign currency-based liabilities, 
the favourable revaluation effect arising from the appreciation of the forint exchange rate also played a role. 
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Aggregated financial data and shareholder information, profit and loss account: 

Unless otherwise indicated, data is expressed in HUF '000' 

Key P/L data 

Tourism Division                   
01.01.2025-
31.12.2025                                          

audited factual data 

Tourism Division                   
01.01.2024-
31.12.2024                                          

audited factual data 

Comparison of 
31.12.2024 and 

31.12.2025 

Change, 
31.12.2024 

compared to 
31.12.2025 in % 

Total operating income 56,362,924 47,622,563 8,740,361 18.4% 

Operating costs 48,642,955 40,295,934 8,347,021 20.7% 

Operating (business profit/loss) EBIT 7,719,969 7,326,629 393,340 5.4% 

EBITDA 11,562,245 10,437,677 1,124,568 10.8% 

Net financial income -488,328 -3,689,743 3,201,415 86.8% 

Profit before taxes 7,231,641 3,636,886 3,594,755 98.8% 

Profit after taxes 6,266,255 3,684,854 2,581,401 70.1% 

Total comprehensive income 5,999,754 3,645,682 2,354,072 64.6% 

Employee headcount (persons) 1,829 1,568 261 16.6% 

 
 
The development of the Tourism Division's income statementτsimilarly to the trends observed on the asset and liability 
sidesτis fundamentally influenced by the Hotel Industry Branch, within which Hunguest plays the dominant role here as well. 
The company provides slightly more than 90% of the division's aggregated revenue and costs. In the winter months, especially 
in the first quarter, the development of revenue and expenses was determined almost exclusively by hotel activity, as the 
campsites remained closed due to seasonal operation, and preparation for the season, maintenance works, and investments 
took place during this period. Starting from the second quarterτthanks to the milder weatherτthe Camping Branch also 
commenced its active operations and generated gradually increasing revenue in the spring, and then more significant revenue 
during the summer season. At the same time, with regard to the fact that the weight of the Camping Branch within the 
Tourism Division is relatively small, its impact on the aggregated results also remained moderate. In the final quarter of the 
year, the campsitesτsimilarly to the beginning of the yearτno longer welcomed guests; in contrast, the hotels continued to 
manage high guest traffic. The autumn break in October, as well as the prominent year-end Christmas period, had a 
favourable effect on fourth quarter revenue. 
 
The Tourism Division achieved Total Operating Income of HUF 56.36 billion in 2025, exceeding the 2024 base of HUF 47.62 
billion by 18.4%, or HUF 8.74 billion. The division players reported revenue figures continuously exceeding the base in all four 
quarters of the year; this favourable, increasing revenue trend characterized the entire year of 2025. Due to its centralized 
weight and characteristics within the division, 84% of the revenue growth is attributable to Hunguest. The company's total 
operating income in the four quarters of 2025 combined was HUF 50.54 billion, thereby exceeding the total revenue of the 
four quarters of 2024 by HUF 7.35 billion, or 17%. Hunguest already showed revenue growth in the first quarter, although 
the majority of the 2025 increase accumulated during the second and third quarters. In the second quarter of 2025, 
IǳƴƎǳŜǎǘΩǎ ǊŜǾŜƴǳŜ ŜȄŎŜŜŘŜŘ ǘƘŜ ǎŜŎƻƴŘ-quarter revenue of 2024 by 16%, or HUF 1.61 billion, while in the third quarter it 
surpassed the revenue of the third quarter of 2024 by 22%, or HUF 2.88 billion.  
 
One of the determining factors in revenue growth was that, following the conclusion of the renovation programmes of 
previous years, 2025 was the first full business year when all units of the Hunguest hotel chain operated at full capacity with 
elevated service levels. Hunguest concluded a comprehensive development programme affecting 2,000 rooms and 125,000 
square meters of floor space at the end of 2024 implemented in smaller part from funds won within the framework of the 
Kisfaludy Accommodation Development Construction. Average hotel capacity expanded further in the last third of the first 
quarter of 2025 through the new hotels taken over for operation. The increase in room capacity, pricing adjusted to the 
higher service standard, and the general average price increase experienced in the tourism market collectively contributed 
to the rise in Hunguest's revenue. In the units of the hotel chain, both room occupancy and spending per guest exceeded 
previous levels, and the average length of stay of guests reached the planned value. The differing revenue and cost volumes 
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recorded between the quarters within the reporting year clearly reflect the seasonality characteristic of the Tourism Division. 
The Camping Branch increased its operating income by 1% in 2025, thusτto an extent corresponding to its proportion within 
the divisionτcontributing to the rise in the Tourism Division's annual revenue. 
 
During the twelve months of 2025, costs were on an upward trajectory similar to the revenue side; however, with regard to 
volume, the increase in costs was of a lesser extent than what can be seen in the increase in revenue. The Tourism Division's 
aggregated total Operating costs in 2025 were HUF 48.64 billion, which exceeded the previous year's cost of HUF 40.30 billion 
by HUF 8.35 billion, or 20.9%. The increased hotel capacity of Hunguest and the enhancement of service quality τ in parallel 
with the rise in revenues τ ŀƭǎƻ ŘǊƻǾŜ ǘƘŜ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ 5ƛǾƛǎƛƻƴΩǎ ƻǇŜǊŀǘƛƴƎ ŎƻǎǘǎΦ {ŜǾŜǊŀƭ ŦŀŎǘƻǊǎ ŎƻƴǘǊƛōǳǘŜŘ ǘƻ ǘƘŜ 
increase in costs: on the one hand, energy prices remained at a higher level compared with the base period; on the other 
hand, one-off expenses related to the launch of the hotels reopened and renovated in December 2024 also elevated the cost 
ōŀǎŜΦ IƻǿŜǾŜǊΣ IƻǘŜƭ .ŞƪŜ ŀƴŘ IƻǘŜƭ CƭƽǊŀ ǎǳŎŎŜǎǎŦǳƭƭȅ ŀōǎƻǊōŜŘ ǘƘŜ ƻƴŜ-off opening-related expenditures by the end of the 
first half of the year. 
 
The Tourism Division's operating profit in 2025 reached HUF 7.72 billion, representing an increase of 5.4%, or HUF 0.93 billion, 
compared to the 2024 base year. A significant portion of the profit was realized during the third and fourth quarters, when 
the division's performance improved outstandingly. Although the division reported a positive operating profitτHUF 0.38 
billionτin the first half of the year, the results achieved in the summer peak season, considered the strongest period, and 
the year-end holiday period exceeded the levels of both the base year and the earlier quarters of the year. Thanks to this 
increased profit volume in the second half of the year, the division fully made up for the HUF 1.19 billion operating-level profit 
shortfall that had developed by the end of the first half compared to the 2024 half-year base. The Tourism Division's profit 
after tax reached HUF 6.27 billion by the end of 2025, which exceeded the value of the same period of the previous year by 
70.1%. Hunguest's profit after tax in 2025 amounted to HUF 4.71 billion, representing a 38% growth relative to the 2024 base. 
 
With regard to the 2025 operating-level performance of the Tourism Division, both the Hotel Industry Branch and the 
Camping Branch closed the year profitably. Profitability is decisively attributable to the operation of Hunguest, which 
represents the greatest weight within the division. In the first quarter, the company still closed practically at break-even, 
recording an operating-level loss of HUF 40 million; however, through the positive results achieved in the second quarter, it 
closed the first half of the year already with an operating profit of HUF 1.00 billion. By the end of the third quarter, Hunguest's 
operating profit rose to HUF 4.84 billion, and then profitable operation was maintained in the fourth quarter of the year as 
well. As a result, the company realized a total operating-level profit of HUF 6.09 billion in 2025, which fell 4% short of the 
result of the same period of the previous year. Behind the slight decline in profit stood a cost level increase exceeding the 
growth in revenue. The background to this was, on the one hand, the one-off start-up costs associated with launching the 
newly taken-over hotels and, on the other hand, the elevated cost levels related to operating hotel units with higher service 
standards and increased capacity. This trend is well reflected by the fact that the shortfall in operating profit compared to 
the base continuously decreased as the year progressed; while the company did not realize a profit in the first quarter, it 
achieved a positive result by the end of the first half, although the operating-level profit fell 57% short of the same period of 
the previous year. This discrepancy decreased to 15% by the end of the third quarter, and then narrowed to only 4% by the 
end of the year. The Camping Branch also closed the year profitably, achieving an operating profit of HUF 0.70 billion in the 
first three quarters. Due to seasonal operation, a slight loss was incurred in the fourth quarterτwhen the campsites were no 
longer operatingτwhich moderated the 9-month profit built up until then. Despite the fourth quarter loss, the Camping 
Branch realized an operating-level profit of HUF 0.34 billion in 2025, which represents a 2% increase compared to the 2024 
base value. The Tourism Division's EBITDA reached HUF 11.56 billion by the end of the fourth quarter of 2025, which exceeded 
the 2024 EBITDA value by 10.8% and HUF 1.12 billion. This is due to the fact that depreciation was recognised on a larger 
asset base this year compared with previous years. While the depreciation and amortization accounted for in a larger volume 
moderated the development of the operating-level result, it simultaneously had a favourable effect on the development of 
the 2025 EBITDA. 
 
With regard to the Tourism Division as a whole, the result of financial operations in 2025 showed a more favourable picture 
in every quarter compared to the 2024 base year. In the first quarter, the result of financial operations still moved in the 
positive range, while in the second quarter - although showing continued improvement on a year-on-year basis - it already 
turned into the negative range. The negative result was maintained in the third and fourth quarters as well; however, the 
extent of the loss continuously narrowed compared to the base period. As a result, the division closed with an aggregated 
financial loss of HUF 0.49 billion by the end of 2025, which represents a significant improvement of HUF 3.20 billion compared 
to the loss of HUF 3.69 billion reported in 2024. The improving trend primarily originated from the favourable development 
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of Hunguest's financial operations. The company's financial income in 2025 reached HUF 1.74 billion, representing an increase 
of HUF 1.52 billion compared to the previous year. Simultaneously with this, financial expenses decreased by HUF 1.80 billion. 
As a result of the favourable shift on both the income and expense sides, the result of Hunguest's financial operations 
moderated from the loss of HUF 3.70 billion suffered in 2024 to HUF 0.37 billion in 2025. This positive turnaround is primarily 
due to the favourable development of foreign exchange ratesτespecially the forint/euro exchange rateτas well as the more 
efficient management of financial costs. The improvement in financial results further strengthened the division's financial 
stability and also contributed to the profitability of the group. 
 
In the full calendar year of 2025, Hunguest achieved a 10.8% expansion in guest nights in its countryside hotels. Examining 
the development of guest nightsτand relative to the previous year's base dataτwe could see a continuous, trend-like 
increase throughout the year. In the first quarter of 2025, an increase of 6.2% in the number of guest nights was experienced, 
followed by 11.5% in the second quarter, 15.7% during the third quarter, and then 15.5% in the final quarter. In the fourth 
quarter, domestic traffic expanded by 13.3%, while the traffic of international travellers grew by 10.1%; thus, for the full year 
starting from the beginning of the year, the number of domestic guest nights exceeded the base period data by 10.7%, and 
international guest nights by 10.9%. Filtering out the data of hotels that came under Hunguest's operation in 2025 or did not 
yet have a base in 2024 (due to renovation), essentially stagnation was experienced in the field of guest nights on an annual 
basis, while an increase was shown in the number of international guest nights. Overall, compared to national data, the 
growth of guest nights in Hunguest hotels exceeded the results of competitors present in the countryside market in every 
division - both on a quarter-over-quarter and annual cumulative level. 
 
The TREVPAR indicator, calculated from the result of room occupancy and guest spending, developed above the planned level 
(+0.8%) due to the impact of higher average guest spending. The average length of stay of guests was realized at the expected 
level. A higher ratio of guests with families is indicated by the higher level of the average double-room occupancy compared 
to the plan, which is in accordance with Hunguest's strategic goals; this is also supported by the fact that the hotel chain has 
carried out significant developments in the field of family-friendly services in recent years. 
 
Domestic tourism remains the determining factor in the guest traffic of Hunguest hotels; in the fourth quarter of 2025, the 
number of domestic guests increased further, thanks to which 72.8% of the guest number consisted of domestic guests. The 
proportion of international guests in the fourth quarter of 2025 developed between 25% and 30%. With regard to the ranking 
of the international guests' countries of originτlooking at both the fourth quarter and the entire business yearτwe can see 
the order observable in previous years: Czech, Romanian, and Slovak travellers provided the largest number of arriving guest 
groups. More than half of the guest nights spent by international guests were generated by the traveller groups arriving from 
the three countries listed above, and on an annual basis, these three countries collectively represented a 56.3% share of the 
inbound traffic. The following figures illustrate the distribution of guest nights by nationality and the breakdown of inbound 
tourism by country in 2025:  
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In 2025, Hunguest hotels operating in the country's seven most 
significant and tourism-defining rural regions welcomed domestic and 
international guests according to the proportions shown in the 
attached figure. In accordance with the trends of previous years, the 
proportiƻƴ ƻŦ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ƎǳŜǎǘǎ ǊŜƳŀƛƴŜŘ ǘƘŜ ƘƛƎƘŜǎǘ ƛƴ ǘƘŜ .Ǹƪς
{łǊǾłǊ ǊŜƎƛƻƴΣ ōƻǘƘ ƛƴ ǘƘŜ ŦƻǳǊǘƘ ǉǳŀǊǘŜǊ ǳƴŘŜǊ ǊŜǾƛŜǿ ŀƴŘ ǘƘǊƻǳƎƘƻǳǘ 
the full year of 2025. This region was followed by Debrecen and its 
surroundings, where Hunguest hotels realized international guest 
traffic to an extent approaching the national average. 
 
Hunguest's capacity has shown continuous expansion in recent years as 
a result of acquisitions and development programmes implemented in 
several phases. This growth trajectory also necessitated a proportional increase in the headcount of employees. In the fourth 
quarter, the number of employeesτcontinuing the trend experienced in the first nine months of the yearτincreased further 
to 1,829 persons, and exceeded the base headcount registered in 2024 by 261 persons, or 16.6%. 
 

Unless otherwise indicated, data is expressed in HUF '000' 

Operating costs 

Tourism Division                   
01.01.2025-
31.12.2025                                          

audited factual data 

Tourism Division                   
01.01.2024-
31.12.2024                                          

audited factual data 

Comparison of 
31.12.2024 and 

31.12.2025 

Change, 
31.12.2024 

compared to 
31.12.2025 in % 

Materials, consumables and other external charges 25,194,714 21,651,543 3,543,171 16.4% 

Staff costs 17,162,455 13,548,285 3,614,170 26.7% 

Depreciation 3,842,276 3,111,048 731,228 23.5% 

Impairment 22,891 -22,243 45,134 202.9% 

Other operating costs and expenses 2,518,802 2,102,503 416,299 19.8% 

Capitalised own performance -98,183 -95,202 -2,981 -3.1% 

Total operating costs 48,642,955 40,295,934 8,347,021 20.7% 

 
The aggregated Operating costs of the Tourism Division reached HUF 48.64 billion in 2025, representing an increase of 20.7%, 
or HUF 8.35 billion, compared to the 2024 base value. The composition of the cost structure developed similarly to previous 
years and remained unchanged: more than half of the Operating costs consisted of raw materials, consumables, and other 
external charges, while staff costs accounted for approximately one-third of the total costs. With regard to these two 

Breakdown of domestic and foreign guest nights in 
Hunguest hotels in different tourism regions ς 2025 YR 
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dominant cost items, the division players recorded aggregated growth of 16.4% and 26.7%, respectively; thus, 86% of the 
total cost surplus is attributable to these cost lines. The increase in Total Operating Costs was also influenced by a 23.5% year-
on-year rise in depreciation, which stemmed from the expansion of tangible asset holdings at Hunguest in 2024. The shift in 
the cost structure in this direction also points to the increasing asset intensity of the division and the operating cost level 
associated with raising the service standard. 
 
A dominant portion of the Tourism Division's total operating cost stock in 2025τjust as in previous yearsτwas related to the 
Hotel Industry Branch, which accounted for nearly 95% of all costs. Within this, Hunguest continued to appear as a dominant 
player, as more than 90% of the costs in the branch are attributable to this single company, which well reflects the company's 
weight and defining position in the division's operations. The increase in Hunguest's Operating costs occurred as a result of 
several closely interrelated factors. On the one hand, the previously implemented capacity expansionsτincluding the 
commissioning of new service units and facilitiesτsignificantly increased raw materials, consumables, and other external 
charges. On the other hand, the higher guest traffic experienced in the period under review generated further cost growth 
simultaneously with the expansion of the operating volume. In accordance with this, staff costs also rose, primarily as a result 
of the headcount expansion necessary to satisfy increased service demands. These changes in the cost structure are the direct 
consequence of the company's growing capacities and the resource requirements necessary to provide higher-quality 
services. 
 
At the centre of the company's operations remains the strategic goal of satisfying guest needs at the highest possible level 
and continuously developing its services in accordance with market expectations. The defining pillars of Hunguest's operating 
model are as follows: customer-centricity, high-quality service provision, and safe and regulated work performance. In 
addition to quality development activities, the company pays highlighted attention to guaranteeing the safety of guests, 
which appears in every element of the service processes. The determination of development directions is based on regular, 
structured customer satisfaction surveys, based on the feedback of which the company can expand and fine-tune its service 
portfolio in a targeted and relevant manner. This approach ensures that developments respond directly to guest needs and 
substantively support the maintenance of competitiveness. 
 

! ƪŜȅ ǎǘǊŀǘŜƎƛŎ ŜƭŜƳŜƴǘ ƻŦ IǳƴƎǳŜǎǘΩǎ operations is the continuous rationalisation and 
optimisation of supplier relations. Within this framework, the existing contractual portfolio is 
regularly reviewed, and supplier terms are renegotiated, taking into consideration changes in 
the market environment and current business needs. In parallel, management places strong 
emphasis on supplier competition, which not only enhances cost efficiency but also contributes 
to service quality improvement. High quality expectations and transparent selection processes 
ensure that the supplier network meaningfully supports the continuous enhancement of the 
guest experience and strengthens demand for the hotel chain. A stable, reliable and high-quality 
supplier base is essential for maintaining premium accommodation services, particularly in a 

dynamically changing market environment. In 2025, Hunguest was in active business relationships with a total of 2,312 
enterprises, of which 2,247 were domestic and 65 were international partners. This proportion well reflects Hunguest's 
commitment to cooperation with domestic economic players. With Hungarian enterprises making up 97% of the partner 
network, the Division significantly contributes to stimulating the domestic economy and creating local value. 
 
Hunguest employed 96% of its employees on a full-time basis and 4% on a part-time basis. 31% 
of employees have a clerical job and 69% a manual job. The branch's Staff costs increased in line 
with the growth in hotel capacity and the expanding customer base. Human resources policy 

continues to play a key role in the strategic management, taking into 
account that the availability of a skilled and qualified workforce is 
becoming increasingly difficult in the labour market, and therefore, in 
addition to recruitment, retention and employee satisfaction are of 
paramount importance. Wage policy will continue to focus on retaining a quality, skilled 
workforce, which was also the basis for staffing the new hotels that were handed over after the 
developments. 

 

 

Number of suppliers  
2025 YE  

 

Foreign 
Domestic 

Breakdown of employees 
ς white collar-blue collar 

positions (2025 YE)  

 

White collar 
Blue collar 

Full-time 
Part-time 

Breakdown of employees 
ς full-time and part-time 

positions (2025 YE)  
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D. Divisional risks 
 
The players in the Tourism Division continuously assess the market environment and potential risk factors affecting the 
participants in the division. The risks are generally evaluated by the players on a three-tier scale - high, medium, or low - 
depending on how likely the occurrence of the risks is and the extent to which the given risk factors impact the operations.  
 
Employees - high risk: 
On a national levelτconsistent with experiences in previous yearsτfilling the appropriate, skilled labour base also presented 
a challenge last year. Based on the division's medium-term forecasts, a significant reduction in this risk factor is not expected. 
According to market expectations, the labour situation will remain a constantly present factor, and attracting quality labour 
will continue to pose a challenge in the future. Experience from recent years shows that wage competition within the industry 
is also becoming permanent and intensifying, which presents a challenge to be addressed immediately in the retention of 
skilled and quality labour.  
 
Inflation - low risk: 
Between 2020 and 2023, inflation was a significant risk factor that fundamentally shaped the business environment, 
regardless of the branch or region. It posed a considerable challenge for controlling Operating costs and, through that, 
maintaining operational profitability. By the end of 2023, inflationary pressure moderated, and after a long time, an easing 
could be observed in its trend as well, which has persisted over the past two years; we have seen fundamentally moderate 
and manageable inflation levels. According to medium-term forecasts - in so far as the geopolitical situation will be stabilized, 
a consolidated inflation environment is expected compared to the previous 4-5 year cycle. 
 
Energy price increases - medium risk:  
Since December 2022, a significant drop in energy prices has been experienced in the market; however, the prices seen in 
the early 2020s have not returned. The durable consolidation expectations of energy market players are also indicated by the 
fact that there is a favourable opportunity for concluding contracts at long-term fixed prices. However, past experience shows 
that rapid and unexpected negative changes in the market situation can create significant operational challenges. For 
domestic companies, the rise, volatility, and unpredictability of energy prices continued to represent a risk. 
 

E. Risk management  
 
Despite the challenges of recent years, Hunguest's market position has strengthened further. It was not only able to 
continuously maintain its operations but has also steadfastly developed its hotels, processes, and efficiency. Thanks to this, 
the company continued to operate profitably at an operating level in 2025, meaning that they were able to handle extreme 
operating risks quickly and effectively. 
 
Employees: 
In order to alleviate the current and challenging labour shortage, Hunguest will also employ foreign workers in its hotels on 
a supplementary basis, in line with a solution that has become widespread in the industry during the year, if there were no 
Hungarian applicants for a particular job. 
 
Inflation:  
Monthly operating cost and gross operating profit reports are produced under tight control, allowing rapid intervention 
where necessary.  
 
Energy price increases: 
The Hunguest has launched a comprehensive package of energy efficiency measures, both by further rationalising operations 
and by investing in cost reduction: installing solar systems, using LED lights, installing foil in heated pools, replacing gas boilers 
with heat pumps, modernising facades and replacing windows and doors. In this way, Hunguest hotels are continuously 
reducing their energy demand and exposure to fossil fuels, which significantly strengthens the company's sustainable and 
resilient operations. Sustainability can represent a long-term investment and a competitive advantage in the market. The 
segmentability of energy systems, the use of energy-saving consumers, and thoughtful raw material usage are important 
parts of this process. Sustainability efforts are also communicated to guests, raising their awareness of its importance. 
Furthermore, the goal is to involve guests in sustainability, which holds significant reserves for increasing efficiency. 
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 The key, already implemented or ongoing energy efficiency-improving investments include: 
 

¶ Transfer of knowledge and best practices related to sustainable energy use to staff. 

¶ Further installation of solar panel systems. 

¶ In addition to the interior renovation, which is most noticeable to guests, the renovated hotels will also undergo a 
complete energy upgrade. The thermal insulation of the building facades has improved, and window and door 
replacements have been completed. In the mechanical systems, gas boilers have been replaced, and a heat pump system 
has been installed. 

¶ Hunguest now uses more modern detergents in its laundry facilities, which allow for washing at lower temperatures. 

¶ Electric car charging stations were also installed in the newly opening hotels. 

¶ Among the steps taken toward digitalization and paperless operation, the introduction of the digital loyalty card, online 
spa ticket purchasing, and the electronic sending of invoices simultaneously with hotel check-out should be highlighted. 

 
Beyond the above investments, the company strived to achieve further savings by changing, optimizing, and rationalizing 
operating conditionsτwithout affecting guest comfort. During the renovations, Hunguest placed particular emphasis on 
energy-saving solutions to reduce future energy consumption. The use of building management systems and advanced 
insulation materials greatly helps optimise energy costs.  
  

F. Strategy 
 
For the sake of the long-term maintenance of the value of the hotel chain as well as the increase of its performance, market 
position and profitability, significant investments were implemented by Hunguest in the properties in former years. The 
hotels were included in the programme according to a pre-defined schedule, and all of those affected were upgraded to four-
star and four-star superior categories following the renovation. Simultaneously with the renovations, the standardization of 
services for the entire hotel chain took place so that the Hunguest brand conveys identical, firm, and clear values everywhere, 
alongside an outstanding service standard. The branch is well on track to continue its operations, not simply to weather the 
trials of the past years, but to turn the challenges to its advantage, to strengthen its position as a leading player in Hungary.  
 
The domestic strategic focus will continue to be on the market of rural, high-capacity hotels with spa connections; however, 
a strengthening of further expansion in international markets is also expected year by year. 
 
Balatontourist remains committed to serving the travelling public seeking nature-based recreation at sustainable, affordable 
prices, while preserving and nurturing the natural heritage of Lake Balaton. The Group's is dedicated to ensure that the shores 
of Lake Balaton remain accessible to all without further development, while preserving the delicate balance between 
environmental concerns and human activity. 
 
{ǳǎǘŀƛƴŀōƭŜ ŘŜǾŜƭƻǇƳŜƴǘ ƛǎ ŀ ƪŜȅ ǇǊƛƴŎƛǇƭŜ ƻŦ ǘƘŜ ht¦{ DǊƻǳǇΩǎ ƻǇŜǊŀǘƛƻƴǎΣ ǿƘƛŎƘ ƳŜŀƴǎ ƻŦ ōŀƭŀƴŎŜ ōŜǘǿŜŜƴ ŦƛƴŀƴŎƛŀƭ ŀƴŘ 
economic performance, corporate governance and operations, social responsibility and respect for and consideration of 
environmental aspects. These principles also apply to companies in the Tourism Division. 
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Energy Division 

 

OPUS GLOBAL Nyrt. (hereinafter: OPUS GLOBAL) has successfully implemented 
one of its previously determined strategic objectives over the preceding years 
and has emerged as a leading market participant in the domestic energy sector. 
Through the efficient utilization of available synergies, it has optimised the 
cooperation between energy services, thereby increasing the efficiency of its 
operation and the competitiveness of the participants of the division. 
 
For several years already, OPUS GLOBAL has occupied a definitive ownership 
role in two energy companies in Eastern Hungary possessing a significant past 
ŀƴŘ ƘƛƎƘ ǇǊƻŦŜǎǎƛƻƴŀƭ ŎƻƳǇŜǘŜƴŎŜΣ ht¦{ ¢LD#½ ½ǊǘΦ όƘŜǊŜƛƴŀŦǘŜǊΥ ht¦{ ¢LD#½ύ 

ŀƴŘ ht¦{ ¢L¢#{½ ½ǊǘΦ όƘŜǊŜƛƴŀŦǘŜǊΥ ht¦{ ¢L¢#{½ύΦ The energy portfolio of the OPUS Group currently possesses one of the 
most extensive geographical coverages in Hungary. The service area of the two companies of the Energy Division covers 
ŀǇǇǊƻȄƛƳŀǘŜƭȅ пл҈ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅΦ ht¦{ ¢LD#½ ǇǊƻǾƛŘŜǎ ƴŀǘǳǊŀƭ Ǝŀǎ ǎǳǇǇƭȅ ǘƻ мΦну Ƴƛƭƭƛƻƴ ŎƻƴǎǳƳŜǊǎΣ ǿƘƛƭŜ ht¦{ ¢L¢#{½ 
delivers electricity services to 790,000 customers. 
 
By the conclusion of the fourth quarter of 2025, on 31 December, the Energy Division provided 47% of the Balance Sheet 
Total of the OPUS Group at the IFRS consolidated level, and 39% of its revenue; thereby, in accordance with both its asset 
value and its revenue, it became the division representing the most substantial weight in 2025 within the OPUS Group. 
 
 

A. Companies of the division 

List of the companies in the division as at 31.12.2025: 
  

Name 
Level of 

affiliation 
Core business 

activity 
Country of 
registration 

Indirect/direct 
participation 

LǎǎǳŜǊΩǎ ǎƘŀǊŜ 
on 

31.12.2025 
LǎǎǳŜǊΩǎ ǎƘŀǊŜ ƻƴ 

31.12.2024 

 MS Energy 
Holding AG S Asset Management Switzerland Direct  50.00% 50.00% 

MS Energy 
Holding Zrt. S Asset Management Hungary  Indirect 50.00% 50.00% 

ht¦{ ¢LD#½ ½ǊǘΦ S Gas distribution Hungary Indirect 49.66% 49.66% 

¢¦w¦[D#½ ½w¢Φ S 
Pipeline owner - 

renting Hungary Indirect 49.66% 49.66% 

D9w9/{9D#½ 
ZRT.* S 

Pipeline owner - 
renting Hungary Indirect - 49.66% 

ht¦{ ¢L¢#{½ ½ǊǘΦ S 
Electricity 

distribution Hungary Direct  50.00% 50.00% 

OPTESZ OPUS 
Zrt. JM Service centre Hungary  

Direct and indirect 
together 49.99% 49.99% 

OPUS E-LINE Kft. S 
Public utility 
construction  Hungary  Indirect 7.48% 7.48% 

S: Subsidiary; JM: Jointly managed company 
DŜǊŜŎǎŜ ½ǊǘΦ ǿŀǎ ƳŜǊƎŜŘ ƛƴǘƻ ¢ǳǊǳƭƎłȊ ½ǊǘΦ ŀƴŘ ǿŀǎ ǘŜǊƳƛƴŀǘŜŘ ƻƴ м hŎǘƻōŜǊ нлнрΦ 
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Energy Division - Gas Distribution Branch: 

OPUS GLOBAL purchased the entire business share held in MS Energy Holding AG from MET 
Holding AG in 2021. Through this transaction for the purchase of the business share, OPUS 
GLOBAL acquired a direct 50% ownership in MS Energy Holding AG, furthermore it obtained a 
50% indirect influence in MS Energy Holding Zrt., and it acquired a 49.66% shareholding in 
¢LD#½ ½ǊǘΦ a{ 9ƴŜǊƎȅ IƻƭŘƛƴƎ !D ŀƴŘ a{ 9ƴŜǊƎȅ IƻƭŘƛƴƎ ½ǊǘΦ ǇǳǊǎǳŜ ŜȄŎƭǳǎƛǾŜƭȅ ƘƻƭŘƛƴƎ 

activities; the remaining 50% of MET Holding AGτalongside OPUS GLOBALτis possessed by STATUS ENERGY Private Equity 
Fund. On the basis of the ownership agreement, OPUS GLOBAL exercises the decisive influence; therefore, MS Energy Holding 
AG and its subsidiaries have been included in the consolidated scope of the OPUS Group from 1 April 2021. Following the 
ŎƘŀƴƎŜ ƛƴ ƻǿƴŜǊǎƘƛǇΣ ¢LD#½ ½ǊǘΦ Ƙŀǎ ōŜŜƴ ƻǇŜǊŀǘƛƴƎ ǳƴŘŜǊ ǘƘŜ ƴŀƳŜ ht¦{ ¢LD#½ DłȊƘłƭƽȊŀǘƛ ½ǊǘΦΣ ǎƛƎƴŀƭƭƛƴƎ ōƻǘƘ ƛǘǎ ŀŦŦƛƭƛŀǘƛƻn 
with the OPUS Group and its strategic role within the Group.  

 
One of the flagships of the Energy Division ƛǎ ht¦{ ¢LD#½ ƻŦ ŀ ƘƛǎǘƻǊȅ ƻŦ ŀƭƳƻǎǘ тл ȅŜŀǊǎΣ ǿƘƛŎƘ ǇŜǊŦƻǊƳǎ Ǝŀǎ ŘƛǎǘǊƛōǳǘƛƻƴ 
activities. The Company performs natural gas distribution activities subject to a licence in the North- Eastern region of 
Hungary, in geographical area specified in the licence issued by the Hungarian Energy and Public Utilities Regulatory Office 
(hereinafter as: MEKH). In accordance with its service area, it is the largest piped natural gas distributor of the country, and 
it operates a pipeline network of nearly 35,000 kilometres, which connects the Company with more than one million natural 
Ǝŀǎ ǳǎŜǊǎΦ ht¦{ ¢LD#½ ƻǇŜǊŀǘŜǎ ƛǘǎ ƴŀǘǳǊŀƭ Ǝŀǎ ŘƛǎǘǊƛōǳǘƛƻƴ ǎȅǎǘŜƳ ƛƴ у ŎƻǳƴǘƛŜǎ ƻŦ ƻǳǊ ŎƻǳƴǘǊȅΣ ŀƴŘ ǘƘŜ ƴǳƳōŜǊ ƻŦ ǎǳǇǇƭƛŜŘ 
settlements exceeds 1,100. Its activity is based on regulated prices (tariffs set by the authority) and its market has the 
characteristics of a natural monopoly. The company has no real competitors in its field of operation. The headquarters of 
ht¦{ ¢LD#½ ½ǊǘΦ ƛǎ ƛƴ IŀƧŘǵǎȊƻōƻǎȊƭƽΤ ƴŜǾŜǊǘƘŜƭŜǎǎΣ ŀŘŘƛǘƛƻƴŀƭ ǎƛǘŜǎ ŀǊŜ ƭƻŎŀǘŜŘ ƛƴ 9ƎŜǊΣ 5ŜōǊŜŎŜƴΣ DǀŘǀƭƭǃΣ aƛǎƪƻƭŎΣ 
bȅƝǊŜƎȅƘłȊŀΣ {ȊƻƭƴƻƪΣ ŦǳǊǘƘŜǊƳƻǊŜ ƛƴ .ǳŘŀǇŜǎǘ ŀǎ ǿŜƭƭΦ 
 
The fundamental purpose of the gas distribution activity is the delivery of piped natural gas from the input point of gas 
ƴŜǘǿƻǊƪǎ όƴŀǘǳǊŀƭ Ǝŀǎ ǊŜŎŜǇǘƛƻƴ ǎǘŀǘƛƻƴύ ǘƻ ǘƘŜ ōƻǳƴŘŀǊȅ ƻŦ ǘƘŜ ƭŀƴŘǎ ƻŦ Ǝŀǎ ǳǎŜǊǎΦ ¢Ƙƛǎ ŀŎǘƛǾƛǘȅ ƛǎ ǇŜǊŦƻǊƳŜŘ ōȅ ht¦{ ¢LD#½ 
based on the division of tasks as specified in the plans, where operative works are performed by territorial units: 
 
In each and every partial process of the gas distribution activity, modern gas technology methods are applied by the company. 
Proper quality is guaranteed by a quality assurance system audited by an independent expert. The planning, implementation, 
operation and reconstruction of the gas distribution pipelines are performed by the Company in accordance with the quality 
ŀǎǎǳǊŀƴŎŜ ǎȅǎǘŜƳ ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ {ǳǇŜǊǾƛǎƻǊȅ !ǳǘƘƻǊƛǘȅ ƻŦ wŜƎǳƭŀǘŜŘ !ŎǘƛǾƛǘƛŜǎ ό{ȊŀōłƭȅƻȊƻǘǘ ¢ŜǾŞƪŜƴȅǎŞƎŜƪ CŜƭǸƎȅŜƭŜǘƛ 
IŀǘƽǎłƎŀύ όƘŜǊŜƛƴŀŦǘŜr: SZTFH). 
 
Until the commencement of the fourth quarter of 2025, a further two companiesτ¢¦w¦[D#½ ½ǊǘΦ ŀƴŘ D9w9/{9D#½ ½ǊǘΦτ
belonged to the Gas Distribution BranchΣ ǿƘƛŎƘ ǿŜǊŜ ǘƘŜ млл҈ ǎǳōǎƛŘƛŀǊƛŜǎ ƻŦ ht¦{ ¢LD#½Φ .ƻǘƘ ŎƻƳǇŀƴƛŜǎ ƻǿƴ ŀ ǘƻǘŀƭ ƻŦ 
374 km of natural gas pipelines in North-²Ŝǎǘ IǳƴƎŀǊȅΣ ƻƴ ǿƘƛŎƘ ht¦{ ¢LD#½ ƛǎ ǘƘŜ ƴŀǘǳǊŀƭ Ǝŀǎ ŘƛǎǘǊƛōǳǘƻǊΦ ¢ƘŜƛǊ ǎŀƭŜǎ 
revenues are determined by the distribution fee for the gas volumes distributed on their gas systems, which is paid to them 
ōȅ ht¦{ ¢LD#½ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ŀƴ ƻǇŜǊŀǘƛƻƴ ŎƻƴǘǊŀŎǘΦ ¢ƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ht¦{ ¢LD#½ ŘŜŎƛŘŜŘ ƻƴ ǘƘŜ ǎƛƳǇƭƛŦƛŎŀǘƛƻƴ ƻŦ ǘƘŜ 
structure of the Gas Distribution Branch for the purpose of the further strengthening of synergies between the two companies 
ŀƴŘ ǘƘŜ ƛƳǇǊƻǾŜƳŜƴǘ ƻŦ ŜŦŦƛŎƛŜƴŎȅΤ ǿƛǘƘƛƴ ǘƘŜ ŦǊŀƳŜǿƻǊƪ ƻŦ ǘƘƛǎΣ ƻƴ м hŎǘƻōŜǊ нлнрΣ D9w9/{9D#½ ½ǊǘΦ ƳŜǊƎŜŘ ƛƴǘƻ 
¢¦w¦[D#½ ½ǊǘΦ 
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Energy Division - Electricity Distribution Branch: 

 

ht¦{ ¢L¢#{½ ½ǊǘΦ ǇŜǊŦƻǊƳǎ ŜƭŜŎǘǊƛŎƛǘȅ ŘƛǎǘǊƛōǳǘƛƻƴ ŀŎǘƛǾƛǘƛŜǎ ŀƴŘ ƻǘƘŜǊ ƴƻƴ-licensed activities 
based on the permits issued by the Hungarian Energy and Public Utility Regulatory Authority 
(MEKH). The distribution activities encompass the transmission and distribution of electricity, 
as well as the design, construction, operation, maintenance, renovation, and development of 

high-voltage lines, transformer stations, and switching equipment. 
 
OPUS GLOBAL announced its intent to purchase ¢ƛǎȊłƴǘǵƭƛ #ǊŀƳƘłƭƽȊŀǘƛ ½ǊǘΦ in October 2019. The final sale and purchase 
agreement was concluded with E.ON Beteiligungen GmbH on 30 March 2021. The closing of the transactionτfollowing the 
acquisition of the regulatory permits and the fulfilment of the closing conditions fixed in the contractτwas realised on 31 
August 2021. From this point in time, the company belongs to the consolidated scope of the OPUS Group. From 1 September 
нлнмΣ ǘƘŜ ŎƻƳǇŀƴȅ ŀŘƻǇǘŜŘ ǘƘŜ ƴŀƳŜ ht¦{ ¢L¢#{½ #ǊŀƳƘłƭƽȊŀǘƛ ½łǊǘƪǀǊǼŜƴ aǼƪǀŘǃ wŞǎȊǾŞƴȅǘłǊǎŀǎłƎΣ ǘƘŜǊŜōȅ ŀƭǎƻ 
indicating its affiliation with the OPUS Group. 
 
Following the acquisition of the Electricity Distribution Branch, the so-called Integration Phase followed, which encompassed 
the information technology and business process developments that enabled the independent operation of the company, 
autonomous from the E.ON group, based on its own information technology system and human resources. The project 
reached a significant milestone ƻƴ м hŎǘƻōŜǊ нлноΣ ǿƘŜƴ ht¦{ ¢L¢#{½ ǘƻƻƪ ƻǾŜǊ ǘƘŜ ŎǳǎǘƻƳŜǊ ǎŜǊǾƛŎŜ ǘŀǎƪǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ 
electricity network and technical matǘŜǊǎ ŦǊƻƳ 9Φhb «ƎȅŦŞƭǎȊƻƭƎłƭŀǘƛ YŦǘΦ ŀŎǊƻǎǎ ƛǘǎ ŜƴǘƛǊŜ ƻǇŜǊŀǘƛƻƴŀƭ ŀǊŜŀΣ ŜƴŎƻƳǇŀǎǎƛƴƎ 
ongoing technical and network matters as well. 
 
The Electricity Distribution Branch of the Energy Division of the OPUS Group exhibits a streamlined corporate structure. The 
Company is a reliable, stable and innovative player with a decades-long history, whose primary task is to ensure uninterrupted 
electricity supply, including operation management, network development and maintenance, regional customer relations, 
metering, readings and checks. 
 
ht¦{ ¢L¢#{½ ƛǎ ŀ ŎƻƳǇŀƴȅ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ 9ƭŜŎǘǊƛŎƛǘȅ !Ŏǘ όƘŜǊŜƛƴŀŦǘŜǊ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎΥ ±9¢ύ ŀƴŘ ƛǎ ŀ ŎƻƳǇŀƴȅ ŎŀǊǊȅƛƴƎ ƻǳǘ 
activities subject to official authorisation. Its service area is defined and protected by the licence issued by the (MEKH). Its 
activity is based on regulated prices (tariffs set by the authority) and its market has the characteristics of a natural monopoly, 
thus has no real competitor in its field of operation. 
 
¢ƘŜ ǇǊƛƳŀǊȅ ǘŀǎƪ ƻŦ ht¦{ ¢L¢#{½ ƛǎ ǘƘŜ ǇǊƻǾƛǎƛƻƴ ƻŦ ǳƴƛƴǘŜǊǊǳǇǘŜŘ ŜƭŜŎǘǊƛŎƛǘȅ ǎǳǇǇƭȅΦ ¢ƘŜ /ƻƳǇŀƴȅ ǇŜǊŦƻǊƳǎ ŜƭŜŎǘǊƛŎƛǘȅ 
distribution licensed activities across more than 18,728 square kilometres in the north-eastern region of Hungary, specifically, 
it operates an electricity network with a length of 26,177 kilometres in nearly 400 settlements; in its entirety, it ensures 
uninterrupted electricity supply in approximately 800,000 homes and workplaces. Electric energy distribution subject to 
authorisation is peǊŦƻǊƳŜŘ ōȅ ht¦{½ ¢L¢#{½ ƛƴ ǎƛȄ ŎƻǳƴǘƛŜǎΦ Lǘ ŎƻǾŜǊǎ Ƴŀƛƴƭȅ ǘƘŜ ŎƻǳƴǘƛŜǎ ƻŦ IŀƧŘǵ-Bihar, Szabolcs-{ȊŀǘƳłǊ-
.ŜǊŜƎ ŀƴŘ WłǎȊ-Nagykun-{ȊƻƭƴƻƪΣ ŀƴŘ ǘƻ ŀ ƭŜǎǎŜǊ ŜȄǘŜƴǘ ǘƘŜ ŎƻǳƴǘƛŜǎ ƻŦ .łŎǎ-YƛǎƪǳƴΣ .ŞƪŞǎ ŀƴŘ tŜǎǘΦ ¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ 
accumulated professional knowledge that is outstanding even at the industry level over the preceding decades, and it has 
emerged as a definitive participant in the Hungarian energy industry. 
 
Furthermore, the Electricity Distribution Branch also encompasses OPUS E-LINE Kft. (hereinafter: OPUS E-LINE), established 
ƛƴ WǳƴŜ нлноΣ ǘƘŜ ƳŀƧƻǊƛǘȅ ŎƻƴǘǊƻƭ ǊƛƎƘǘǎ ƻŦ ǿƘƛŎƘ ŀǊŜ ŜȄŜǊŎƛǎŜŘ ōȅ ht¦{ ¢L¢#{½Τ ǘƘŜǊŜŦƻǊŜΣ ht¦{ D[h.![ ŎƻƴǎƻƭƛŘŀǘŜǎ ǘƘŜ 
newly established company as a subsidiary. The primary task of OPUS E-[Lb9 ƛǎ ōȅ ŦǳƭŦƛƭƭƛƴƎ ǘƘŜ ƻǊŘŜǊǎ ƻŦ ht¦{ ¢L¢#{½ ǘƻ 
actively participate in the implementation of the Hungarian electricity grid investments, design, construction and installation 
activities that will become necessary in the future due to the country's comprehensive energy renewal. The Company holds 
ŀ о҈ ǎǘŀƪŜ ƛƴ ½łƴƪŀ wŜǎƻǊǘ !ǎǎƻŎƛŀǘƛƻƴΣ ǘƘŜ ŎŀǊǊȅƛƴƎ ǾŀƭǳŜ ƻŦ ǿƘƛŎƘ ƛǎ ƳŀǊƎƛƴŀƭ ŀƴŘ ƛǎ ǘƘŜǊŜŦƻǊŜ ƴƻǘ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ǎŎƻǇŜ ƻŦ 
consolidation of the OPUS Group.  
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Energy Division - Service Centre: 

 

The purpose of establishing OPTESZ OPUS Zrt. (hereinafter: OPTESZ) is to leverage synergy 
ōŜǘǿŜŜƴ ht¦{ ¢LD#½ ŀƴŘ ht¦{ ¢L¢#{½Σ ǿƘƛŎƘ ŀǊŜ ƛƴŘƛǊŜŎǘƭȅ ƻǿƴŜŘ ōȅ ǘƘŜ ŦƻǳƴŘŜǊǎΣ ǘƻ 

eliminate redundancies, and generally support rational and cost-effective operations to improve the operating profitability 
of the involved companies. OPTESZ provides economic, human resource management, IT, legal, procurement, warehousing, 
logistics, real estate management, and business support services for the Energy Division of OPUS Group. Additionally, it 
performs customer service, billing, and customer account management services, as well as reading and disconnection tasks. 
 
ht¢9{½ ǿŀǎ ŦƻǳƴŘŜŘ ƻƴ нс aŀȅ нлнн ōȅ ht¦{ D[h.![ ŀƴŘ {¢!¢¦{ 9b9wD¸ aŀƎłƴǘǃƪŜŀƭŀǇΣ ǿƛǘƘ ht¦{ D[h.![ ƘƻƭŘƛƴƎ ŀ 
combined direct and indirect stake of 49.99%. 
 
In September 2022, the Boards of Directors of the definitive companies of the divisionτht¦{ ¢L¢#{½Σ ht¦{ ¢LD#½Σ ŀƴŘ 
OPTESZτdecided on the transformation of the companies through a demerger by merger. During the transaction, OPUS 
¢LD#½ ŀƴŘ ht¦{ ¢L¢#{½ Ŏƻƴǘƛnued to operate as remaining companies; at the same time, a portion of their assets was 
transferred to OPTESZ as the acquiring successor. Concurrently with this, the outsourcing of certain supporting functions to 
OPTESZ took place, as a consequence of whicƘ ht¢9{½ ǇŜǊŦƻǊƳǎ ǘƘŜǎŜ ǘŀǎƪǎ ŀǎ ŀ ǎŜǊǾƛŎŜ ŎŜƴǘǊŜ ŦƻǊ ht¦{ ¢L¢#{½ ŀƴŘ ht¦{ 
¢LD#½Φ !ǎ ŀ ǎŜǊǾƛŎŜ ŎŜƴǘǊŜΣ ht¢9{½ ŎƻƳƳŜƴŎŜŘ ƛǘǎ ƻǇŜǊŀǘƛƻƴ ƻƴ м WŀƴǳŀǊȅ нлноΣ ŀƴŘ ƛƴƛǘƛŀƭƭȅ ǘƻƻƪ ƻǾŜǊ ŜŎƻƴƻƳƛŎΣ IwΣ L¢Σ 
legal, procurement, warehousing, logistics, real estate management, furthermore business support (vehicle operation, 
document management, and business administration) services. In 2023, within the framework of a second-round demerger 
by merger transaction, further supporting functions were transferred to OPTESZ; thus, the service portfolio was 
supplemented with customer relations, billing, customer current account and receivables management, furthermore meter 
reading and disconnection coordination activities. The second-round transformation concluded with a turnaround date of 31 
August 2023, whereby the transformation of OPTESZ was completed, and it took over all asset elements necessary for its 
ƻǇŜǊŀǘƛƻƴ ŦǊƻƳ ōƻǘƘ ht¦{ ¢L¢#{½ ŀƴŘ ht¦{ ¢LD#½Φ 
 
OPTESZ is an important part of the OPUS GLOBAL portfolio as well as a significant member of the Energy Division, which 
supports the efficient operation of the OPUS Group's Energy Division through the combined support of the distribution 
companies. 
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B. Description of the business environment of the division 
 

 
Following hectic movements and larger fluctuations at 
the beginning of the year, the price of Brent oil overall 
followed a downward trajectory in the 2025 financial 
year. In the first quarter of the year, it was still moving 
around 75 dollars; in January, it rose to 80 dollars for a 
short period, then from the last third of the month, the oil 
price began to fall. At the beginning of the second quarter, 
the quotation plummeted from a level above 70 dollars to 
near 60 dollars, subsequently moving at the 60ς65 dollar 
level. In June, following another rapid rise and then a 
fallback, Brent closed the half-year at 68 dollars. The price 
drop was primarily explained by the production expansion 
of OPEC+ and the weakening of the dollar. In the third 
quarter, the moderate downward tendency continued 
further. In July, the price rose back to 73 dollars, then fell to 67 dollars at the beginning of August, and fluctuated between 
66ς69 dollars during the remainder of the quarter, finally closing the third quarter of 2025 at 66 dollars. Standing in the 
background of the decrease were the increasingly expanding supply during this period and the more slowly growing demand 
relative to this, which led to a global accumulation of stocks. The final quarter of 2025 started with a decrease in the exchange 
rate of Brent crude oil, then a smaller price increase was observable after the sanctions imposed on Russian oil. During the 
remainder of the quarter, the exchange rate was characterised by a stable decrease, as a consequence of which the quotation 
sank to a low point of 59 dollars, not experienced for several years. In the fourth quarter, the 66-dollar price from the 
beginning of the quarter suffered a 10% decrease over three months. Following a small correction, the quotation of Brent oil 
closed the year 2025 with a price of 61 dollars per barrel. 
 
In the electricity market, a price increase was 
experienced in the first quarter of 2024 
compared to the identical period of the 
preceding year: the three-month average price 
of HUPX DAM was approximately 135 
EUR/MWh, nearly double the 73 EUR/MWh 
average price of the first quarter period of 
2024, which was primarily explained by 
weather colder than customary in previous 
years. From the second half of the first quarter, 
however, a correction commenced, which also 
continued in the second quarter. In the first 
month of the second quarter, the average price 
of electricity was already lower compared to the preceding months. In April, the average price stood around 85 EUR/MWh, 
in May it decreased to 81 EUR/MWh, then in Juneτowing to the impact of warmer weatherτit rose slightly to 84 EUR/MWh. 
The three-month average of the second quarter thus stood around 82 EUR/MWh, which was supported by the mild spring 
weather and the outstanding solar energy production. At the end of April and the beginning of May, negative prices also 
developed for a short period due to high solar power plant production and low demand. In the third quarter, an upward 
tendency emerged again, and a more significant price fluctuation was experienced between the months: in July, the price 
increased by more than 20% to 103 EUR/MWh, in August it decreased to 81 EUR/MWh due to the more moderate weather, 
then in September it rose again to 102 EUR/MWh. The price movements were fundamentally determined by the evolution 
of demand and supply and the change in renewable production. In the final quarter of 2025, the average price stood at a 
level of approximately 120 EUR/MWh, which exceeded the 104 EUR/MWh average of the preceding three quarters of the 
year; at the same time, it fell short of the price level around 130 EUR/MWh experienced in the fourth quarter of 2024. Within 

Average monthly quotation price of Brent crude oil 
2024-2025 

HUPX DAM average monthly price 
2024-2025 
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the quarter, a slight increase was observable from October to November, then a correction occurred in December. By the 
closing of the year, the market pressure eased, and it closed with a December average price level of 115 EUR/MWh. 

 
The domestic and European natural gas markets were 
relatively stable in the year 2025; the volatility of prices was 
substantially smaller than in the preceding years, but 
especially compared to those experienced in the years 2022 
and 2023. The supply side was stable during the year, and 
an increasing amount of liquefied natural gas arrived on the 
continent. With regard to the Dutch TTF futures quotation, 
an increase could be observed at the beginning of the year; 
from the January level of 49 EUR/MWh, the price increased 
to 57 EUR/MWh by the beginning of February, then 
corrected to a level around 40 EUR/MWh by the end of 

March. In 2025, domestic residential consumption still decreased in January; in February, howeverτowing to the impact of 
colder weatherτit exceeded the identical period of the preceding year by more than 50%. In the second quarter, prices 
moderated and evolved relatively stable. The market was characterised by a wait-and-see approach due to the international 
tariff war, while in the summer of 2025, the 12-day IsraeliςIranian conflict caused a temporary price increase. By the end of 
the quarter, the price decreased by approximately 20% to 32 EUR/MWh from the level around 40 EUR/MWh. Prices remained 
at a low level in the third quarter as well. Although the price rose above 35 EUR/MWh for a short period in July, it 
fundamentally moved within a narrow band between 31ς33 EUR/MWh, alongside smaller volatility compared to what was 
customary in preceding years. The low price level was primarily supported by the strong LNG supply and the high storage 
filling levels. In the fourth quarter of 2025, natural gas prices were clearly characterised by a downward trend. Alongside 
minimal volatility, the TTF price remained within the 27ς33 EUR/MWh band, while the average price decreased further by 
approximately 8% compared to the preceding quarter. In October, the average price stood around 31 EUR/MWh, which 
moderated to 30 EUR/MWh in November, then decreased to 27 EUR/MWh by the end of the year with a more marked 
fallback. The price level moved contrary to the usual winter price increase, which is also attributable to the mild weather, the 
high storage filling levels, and the increased LNG supply.  
 
In addition to the pricing of basic commodities, the EUR/HUF exchange rate also has a significant impact on the environment 
of the Energy Division. At the beginning of 2025, the exchange rate declined steadily from the former year-end level of around 
410 and fell below the 400 mark by the end of February. However, during March it increased again above this threshold and 
ultimately closed the quarter at approximately 401. In the second quarter of 2025, the euroςforint exchange rate showed a 
slightly declining trend, indicating the gradual strengthening and stabilisation of the forint against the euro. In April, the 
exchange rate was still relatively high, averaging around HUF 406.8/EUR. By May, a mild strengthening of the forint could 
already be observed, with the average rate decreasing to HUF 403.8/EUR and trading occurring within a narrower band. In 
WǳƴŜΣ ǘƘŜ ŦƻǊƛƴǘΩǎ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ŎƻƴǘƛƴǳŜŘ ŦǳǊǘƘŜǊΣ ǿƛǘƘ ǘƘŜ ŀǾŜǊŀƎŜ ŜȄŎƘŀƴƎŜ ǊŀǘŜ ŀǘ I¦C плнΦмκ9¦w ŀƴŘ ǊŜŀŎƘƛƴƎ ŀǊƻǳƴŘ 
HUF 399 by the end of the month, which represented the lowest value of the quarter. Throughout the entire second quarter, 
the exchange rate remained within the 400ς410 EUR/HUF band without extreme fluctuations. In the third quarter of the 
2025 financial year, the strengthening trend of the forint observed in previous periods continued. The quarter opened in July 
at an exchange rate of 399 HUF/EUR, which τ apart from a few 
minor fluctuations τ decreased steadily throughout the 
period. By the end of September, the exchange rate had 
reached 389 HUF/EUR. In the final quarter of the year, the 
forint strengthened for two months and appreciated from the 
quarterly opening exchange rate level all the way to the HUF 
380/EUR level. In the first half of October, a temporary 
weakening of the forint was experienced; following this, 
however, the appreciation of the domestic currency continued, 
and the exchange rate decreased below HUF 390/EUR by the end of the month. In November, the forint strengthened further: 
the EUR/HUF cross rate sank from levels around 387 to near 381, whereby it approached the two-year peak of the forint. The 
month of December was a rather volatile period for the Hungarian currency, as the appreciation of the preceding two months 
crumbled during the first three weeks of this period, then two-thirds of this fallback was rebuilt during the final week. The 
Hungarian currency closed the year 2025 at a level of HUF 385.5/EUR, as opposed to the exchange rate of HUF 410/EUR in 

Average monthly Dutch TTF natural gas price 
2024-2025 

EUR/HUF exchange rate between 2020 and 2025 
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the year 2024. Overall, in the fourth quarter of 2025, the EUR/HUF exchange rate reflected the strengthening of the forint, 
alongside a moderate year-end correction. 
 
The market presence of the two large companies of the Energy DivisionΣ ht¦{ ¢LD#½ ŀƴŘ ht¦{ ¢L¢#{½Σ ŦǊƻƳ лмΦлмΦнлнр to 
31.12.2025, and the quantity of energy distributed by them, is shown in the table below: 
 

  

01.01.2024 ς  
31.12.2024 

01.01.2025 ς  
31.12.2025 Difference 

ht¦{ ¢LD#½ ½Ǌǘ Natural gas distribution (Mm3) 2,028 2,176 148 

    - For the universal service provider 1,390 1,496 106 

    - For the free market 638 680 42 

ht¦{ ¢L¢#{½ Electricity distribution (GWh) 4,662 4,761 99 

    - For the universal service provider 1,654 1,696 42 

    - For the free market 3,008 3,065 57 

 
 
The increase in the distributed energy quantities clearly demonstrates that both companiesτht¦{ ¢L¢#{½ ŀƴŘ ht¦{ ¢LD#½τ
achieved expansion in their own markets. The demand of the universal service provider division is primarily shaped by 
weather factors, which exert a significant impact on the operation of both companies. With regard to electricity distribution, 
electrification trends are additionally receiving an increasingly emphatic role, particularly the proliferation of heat pump 
systems and electric vehicles, which may substantially increase consumption in the longer term as well. The performance of 
the free market division primarily reflects the economic activity of the given region. In the areas covered by the two 
companies, favourable economic developments were observed in 2025, showing a definite positive trend compared with the 
same period of the previous year. 
 

C. Division activity in 2025 
 
 

Aggregated financial data and shareholder information, balance sheet:  

Unless otherwise indicated, data is expressed in HUF '000' 

Balance-sheet data (closing portfolio) 

Energy Division                
31.12.2025                                              

audited factual 
data 

Energy Division                
31.12.2024.                                                 

audited factual 
data 

Comparison of 
31.12.2024 and 

31.12.2025 

Change, 
31.12.2024 

compared to 
31.12.2025 in % 

Balance sheet total 555,401,026 536,126,537 19,274,489 3.6% 

Total cash 80,124,659 77,947,316 2,177,343 2.8% 

Equity capital 221,985,508 199,340,593 22,644,915 11.4% 

Long-term liabilities 224,725,441 220,116,429 4,609,012 2.1% 

Short-term liabilities 108,690,077 116,669,515 -7,979,438 -6.8% 

Loans and borrowings, liabilities from bond issues 88,028,032 91,804,604 -3,776,572 -4.1% 

External funds/balance sheet total 15.8% 17.1% -1.3% -7.4% 

  
 
ht¦{ ¢L¢#{½ ŀƴŘ ht¦{ ¢LD#½ ŀǊŜ ǘƘŜ ŘŜŦƛƴƛǘƛǾŜ ŎƻƳǇŀƴƛŜǎ ƻŦ ǘƘŜ Energy Division, which represent a decisive weight in the 
ŀƎƎǊŜƎŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀƴŘ ǊŜǇƻǊǘǎ ƻŦ ǘƘŜ ŘƛǾƛǎƛƻƴΦ ¢ƻƎŜǘƘŜǊΣ ǘƘŜȅ ǊŜǇǊŜǎŜƴǘ фс҈ ƻŦ ǘƘŜ ŘƛǾƛǎƛƻƴΩǎ ǘƻǘŀƭ ŀǎǎŜǘǎ ŀƴŘ 
equity, as well as 97% of the aggregated operating revenues. As a consequence of this high concentration, the economic 
processes and the primary business and structural changes of the division are fundamentally determined by the operation 
and performance of these two companies. At the same time, the smaller participants of the Energy Division also contributed 
to the stable and successful operation of the division with their well-definable functions. 
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By the end of the year 2025, the aggregated asset value (Balance Sheet Total) of the Energy Division rose to HUF 555.40 
billion, which exceeded the closing value of the year 2024 by 3.6%, specifically by HUF 19.27 billion. The growth originated 
decisively from the expansion of fixed assets, within which the increase in the stock of properties, machinery, and equipment 
was definitive. The asset stock of the division still exhibited a decrease at the beginning of the year and in the first half-year, 
which is primarily traceable to the fallback of aggregated current assets. The stock of fixed assets stagnated in the first 
quarter, then continuously expanded at an accelerating rate in the subsequent three quarters until the end of the year; thus, 
by the end of the fourth quarter, it reached a level 7% higher, by HUF 27.13 billion. 
 
Operating conditions in the Energy Division are exceptionally complex and highly regulated. Due to the specificities of the 
sector, the barriers to entry to the market are high, which is justified, on the one hand, by the complex regulatory 
environment, and on the other hand, by the existence of the infrastructure of significant value required for the performance 
of the activity. The continuous renewal and maintenance of the asset stock is a fundamental condition for the maintenance 
of security of supply. In accordance with this, investments replacing depreciation, maintaining condition, and improving 
condition are regular and possess strategic significance from the perspective of the long-term operational capability of the 
infrastructure. 
 
As a result of the developments implemented in 2024, the asset stock of the electricity and natural gas network expanded by 
nearly HUF 40 billion, which well reflects the strategic focus directed at the continuous renewal of the infrastructure. Although 
the investment activity exhibited differing intensities by quarter, the momentum of the development programme was also 
maintained in 2025. The two highlighted participants of the division continue to pay very close attention to the modernisation 
of network elements, capacity expansion, and investments strengthening the security of supply. Thus, the growth dynamics 
experienced in 2024 continuedτin a smaller volume, but stablyτin 2025 as well. Thanks to this, the aggregated fixed asset 
stock of the division exhibited an outstandingly high value; on 31 December 2025, it was HUF 435.17 billion, whichτprimarily 
owing to the impact of the growth realised in the fourth quarterτis HUF 27.13 billion higher than the closing data of the year 
2024. The stock of aggregated fixed assets accounts for more than 78% of the total asset value of the division, which clearly 
demonstrates that the operation of the Energy Division is fundamentally built upon capital-intensive, long-life infrastructure. 
The high ratio of fixed assets is primarily attributable to the two definitive participants of the division, as the backbone of the 
value of fixed assets is constituted by that extensive network infrastructure which ensures the background of the core activity 
of the division. This infrastructure encompasses approximately 60,000 kilometres of pipeline and cable networkτthe 
combined length of the electricity and natural gas networkτthe maintenance, modernisation, and continuous development 
of which ties up significant capital. The weight of network assets to such an extent determines not only the asset structure of 
the division but also the nature of the operational model. The high proportion of fixed assets results in stable, long-term 
investment cycles, a pre-plannable depreciation trajectory, and a continuous obligation for maintenance. All this also means 
that the evolution of the asset value of the division is decisively determined by the change in value of the network 
infrastructure, furthermore the developments associated with it. In 2025, in addition to the change in the stock of tangible 
assets, the fact that an increase in stock (HUF 4.23 billion) also occurred with reference to rights of use assets at the two 
definitive participants of the division contributed to the rise of the Balance Sheet Total. 
 
The combined value of the properties, machinery, and equipment of the Energy Division was HUF 337.70 billion by the end 
of the fourth quarter of 2025, which means that infrastructure-type assets account for nearly 78% of fixed assets. In the first 
quarter of 2025, the stock of properties, machinery, and equipment was still practically stagnant, the extent of the growth 
was marginal, as the accounted depreciation was exactly offset by the performed maintenance and smaller-scale 
development works. Following the winter months at the beginning of the year, which are less ideal for maintenance and 
developments, however, the investment and development works perceptibly commenced in the second and third quarters. 
The more favourable weather and construction conditions, furthermore the intensive development programmes of the two 
definitive companies of the division collectively resulted in a measurable stock increase from quarter to quarter. In the second 
quarter, an increase of nearly HUF 5 billion was realised, and in the third quarter, an increase of HUF 5.86 billion, which clearly 
indicated the recovery of development activity. In the fourth quarter, the investment dynamics strengthened, and the 
participants of the divisionτprimarily the two largest companiesτrealised a stock surplus of more than HUF 12 billion. In 
this period, not only the construction but also the activation of investments accelerated, which exerted a significant impact 
on the evolution of the year-end asset value. Due to the stock increase observable in the final three quarters of 2025, the 
aggregated value of properties, machinery, and equipment grew by HUF 23.11 billion, specifically by 7%, by the end of the 
year. This expansion aligns well with the long-term infrastructure development strategy of the division, and confirms that the 
growth of the stock of fixed assets continues to be one of the most important pillars of the operation of the division. 
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Within the Energy DivisionΣ ht¦{ ¢L¢#{½ ŀŎŎƻǳƴǘŜŘ ŦƻǊ ŀ ǾŀƭǳŜ ƻŦ I¦C нлмΦнр ōƛƭƭƛƻƴ ŦǊƻƳ ǘƘŜ ǎǘƻŎƪ ƻŦ ǇǊƻǇŜǊǘƛŜǎΣ ƳŀŎƘƛƴŜǊȅΣ 
and equipment by the end of 2025, which represents a weight of 60%, and thereby the company possesses the largest 
infrastructure-type asset stock of the division. The magnitude of the asset value of the company is closely associated with the 
fact that several new industrial investments have commenced in its supply area in recent years, for the electricity supply of 
which new network connections, capacity expansions, and targeted developments became necessary. These target projects 
continued in 2025 as well; thus, the fixed asset stock of the company expanded at a pace similar to preceding years. The 
quarterly data clearly delineate the differing intensities of the development cycles. In the second quarter, the value of 
properties, machinery, and equipment rose by 2.7%, by HUF 4.91 billion, which already perceptibly exceeded the more 
restrained growth rate of the beginning of the year and the first quarter. In the third quarter, the expansion strengthened 
further, the Company realised a stock surplus of 3.3%, specifically HUF 6.08 billion, which reflected the acceleration of the 
construction works. In the fourth quarter, an even more markŜŘ ƎǊƻǿǘƘ ƻŎŎǳǊǊŜŘΤ ht¦{ ¢L¢#{½ ƛƴŎǊŜŀǎŜŘ ǘƘŜ ǾŀƭǳŜ ƻŦ ƛǘǎ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀǎǎŜǘǎ ōȅ I¦C млΦпп ōƛƭƭƛƻƴΣ ǊŜǇǊŜǎŜƴǘƛƴƎ рΦр҈Φ 9ȄŀƳƛƴƛƴƎ ǘƘŜ Ŧǳƭƭ ȅŜŀǊΣ ǘƘŜ ŀǎǎŜǘ ǎǘƻŎƪ ƻŦ ht¦{ ¢L¢#{½ 
consisting of properties, machinery, and equipment expanded by a total of HUF 23.14 billion in 2025. This growth also 
forecasts that the economic activity of the supply area may continue to generate significant network development 
requirements in the future as well. The evolution of the asset value of the Company thereby played a definitive role in the 
growth of the fixed assets of the division in 2025 as well. With regard to ht¦{ ¢LD#½Σ ǘƘŜ ǾŀƭǳŜ ƻŦ ǇǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ 
equipment showed a moderate decline during the first three quarters of 2025. The rate of decrease slowed quarter by 
quarter, and by the third quarter only a minimal 0.1% decline was observed. This downward quarterly trend halted and 
reversed in the final quarter of the year; in the fourth quarter, we could see a stock increase of nearly HUF 2 billion, 
approximately 1%, which practically compensated for the decrease occurring in the first three quarters of the year. The 
ŘŜŎǊŜŀǎŜ ƛƴ ǘƘŜ ǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ƻŦ ht¦{ ¢LD#½ ǿŀǎ ǇǊŀŎǘƛŎŀƭƭȅ ǊŜǇƭŀŎŜŘ ƛƴ нлнрΤ ǘƘǳǎΣ ǘƘŜ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘ ƻŦ ǘƘŜ ƛƴŦǊŀǎǘǊǳŎǘǳre 
of the Company changed from the opening value of HUF 135.44 billion in the year 2025 to HUF 135.39 billion during the year. 
 
Within the aggregated current asset stock of the Energy DivisionΣ ht¦{ ¢L¢#{½ ŀƴŘ ht¦{ ¢LD#½ ŎƻƭƭŜŎǘƛǾŜƭȅ ǊŜǇǊŜǎŜƴǘ ŀ фн҈ 
share; therefore, the evolution of current assets is also decisively determined by these two companies. The total current asset 
value of the division exhibited a continuous decrease in the first three quarters of 2025. In the fourth quarter, however, a 
turnaround occurred; the stock of current assets rose by 9%, specifically by HUF 10.39 billion, which partially offset the 
fallback occurring in the earlier quarters of the year. Despite the growth in the final quarter, the aggregated current asset 
value at the end of the year 2025 became HUF 120.23 billion, which fell short of the level at the end of the year 2024 by 7%, 
specifically by HUF 8.01 billion. In the first three quarters of the year, a decrease occurred at both definitive companiesτ
albeit to varying extents and proportions. In the fourth quarter, however, a change occurred with reference to both 
ŎƻƳǇŀƴƛŜǎΤ ōƻǘƘ ht¦{ ¢L¢#{½ ŀƴŘ ht¦{ ¢LD#½ ŀŎƘƛŜǾŜŘ ŀ ŎǳǊǊŜƴǘ ŀǎǎŜǘ ǎǘƻŎƪ ƛƴŎǊŜŀǎŜ ŜȄŎŜŜŘƛƴƎ I¦C р ōƛƭƭƛƻƴ ŜŀŎƘ ƻƴ ŀ 
quarterly level. This quarterly expansion substantially moderated, but could not completely compensate for, the fallback 
reported in the first nine months of the year. The year-end current asset change of the two companies, however, evolved 
ŘƛŦŦŜǊŜƴǘƭȅΦ ¢ƘŜ ŎǳǊǊŜƴǘ ŀǎǎŜǘ ǎǘƻŎƪ ƻŦ ht¦{ ¢LD#½ ŀƳƻǳƴǘŜŘ ǘƻ I¦C офΦнр ōƛƭƭƛƻƴ ŀǘ ǘƘŜ ŜƴŘ ƻŦ нлнрΣ ǿƘƛŎƘ ŜȄŎŜŜŘŜŘ ǘƘŜ 
closing value of the base year by 1%, specifically by HUF 0.47 billion; therefore, the Company achieved a slight increase on an 
annual level. In contrast, a 10% decrease of HUF 8.33 billion was visible with reference to ht¦{ ¢L¢#{½Τ ƻǾŜǊŀƭƭΣ ŘŜǎǇƛǘŜ ǘƘŜ 
fourth-quarter correction, the current asset stock of the Company decreased on an annual level. 
 
ht¦{ ¢L¢#{½ ŀŎŎƻǳƴǘǎ ŦƻǊ рс҈ ƻŦ ǘƘŜ ǘƻǘŀƭ ŎǳǊǊŜƴǘ ŀǎǎŜǘ ǎǘƻŎƪ ƻŦ ǘƘŜ Energy Division, and is thereby the participant possessing 
the largest current asset volume within the division. The Company closed the year with a current asset value of HUF 71.79 
billion on 31 December 2025. Behind the decrease stood several factors prevailing in parallel with each other. One factor in 
ǘƘŜ ŘŜŎǊŜŀǎŜ ƻŦ ǘƘŜ ŎǳǊǊŜƴǘ ŀǎǎŜǘ ǎǘƻŎƪ ƻŦ ht¦{ ¢L¢#{½ ǿŀǎ ǘƘŜ ŦŀƭƭōŀŎƪ ƻŦ ǘƘŜ ǊŜŎŜƛǾŀōƭŜǎ ǎǘƻŎƪ ƻŎŎǳǊǊƛƴƎ ƛƴ ǘƘŜ ŦƛǊǎǘ ǉǳŀǊǘer, 
amounting to nearly HUF 3 billionτapproximately 50%. This tendency halted and moderated in the subsequent quarter; in 
the fourth quarterτsimilarly to preceding yearsτit partially rose back by the end of the year, but continued to reduce the 
value of aggregated current assets. Within the structure of current assets, a significant rearrangement was observable due 
to the decrease in accrued income. The stock of other receivables and accrued income fell back by 81%, specifically by HUF 
17.42 billion, by the end of 2025. In contrast, the stock of cash and cash equivalents exhibited a slight growth of 1% (HUF 0.44 
billion). Within cash and cash equivalents, a decrease was still experienced at the beginning of the year, which was associated 
with the settlement of the high trade payables stock at the end of the year 2024; however, from the second quarter onwards, 
we can already see a continuous rise. The growth was supported by several factors: the previously accrued income was 
collected, customer performance took place, and the successful management of the Company also exerted a favourable 
ƛƳǇŀŎǘ ƻƴ ƭƛǉǳƛŘƛǘȅΦ ¢ƘŜ ŦƛƴŀƴŎƛŀƭ Ǉƻǎƛǘƛƻƴ ƻŦ ht¦{ ¢L¢#{½ ǘƘŜǊŜōȅ ǊŜƳŀƛƴŜŘ ǎǘŀōƭŜ ōȅ ǘƘŜ ŜƴŘ ƻŦ нлнрΦ ¢ƘŜ ŎŀǎƘ ŀƴŘ ŎŀǎƘ 
equivalents stock of HUF 48.48 billion provides an adequate liquidity background, which enables the Company to safely 
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finance the development and maintenance of the network infrastructure, and to respond flexibly to changes in the operating 
environment.  
 
¢ƘŜ ŎǳǊǊŜƴǘ ŀǎǎŜǘ ǎǘƻŎƪ ƻŦ ht¦{ ¢LD#½ ƛƴ нлнрτǳƴƭƛƪŜ ǘƘŀǘ ƻŦ ht¦{ ¢L¢#{½τoverall exhibited an increase, reaching a value 
of HUF 39.25 billion by the end of the year with an expansion of nearly half a billion forints. At the same time, the evolution 
of current assets followed a differing pattern by quarter. At the beginning of the year, an increase was still observable, 
primarily due to the positive change in the stock of cash and cash equivalents, which resulted in a more favourable liquidity 
position. In the second and third quarters, however, a decrease occurred, behind which the combined effect of several factors 
was present: cash and cash equivalents moderated, accrued income fell back, and the receivables stock also decreased. 
During this period, the Company provided significant amounts of advances to its business partners, which decreased gradually 
towards the end of the year. The value of cash and cash equivalents returned to the level of the beginning of the year by the 
year-end, which indicates that the incoming revenues in the fourth quarter strengthened the liquidity position.  
 
Overall, standing behind the changes observable on the asset side of the Energy Division and the rearrangements between 
balance sheet items are primarily the developments associated with the infrastructure and their financial impacts. The 
expansion of fixed assets, the quarterly fluctuations of current assets, and the evolution of the liquidity position equally 
demonstrate that the evolution of the aggregated assets of the Energy Division in 2025 was also primarily determined by 
developments and network investments. 
 
The high-value infrastructure necessary for the operation of the Energy Division generates a significant capital requirement, 
which the high capital adequacy and stable, profitable operation of the division is reliably able to finance. As a consequence 
of the favourable profitability, equity rose continuously in 2025, exhibiting a surplus of HUF 22.64 billion, representing 11.4%, 
by the end of the year; thus, the aggregated equity of the Energy Division amounted to HUF 221.99 billion on 31 December 
2025. The improvement in capital strength clearly reflects the stable operation of the companies of the division and the long-
ǘŜǊƳ ǾŀƭǳŜ ŎǊŜŀǘƛƻƴ ƻŦ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘǎΦ ¢ƘŜ ǘǿƻ ŘŜŦƛƴƛǘƛǾŜ ŎƻƳǇŀƴƛŜǎΣ ht¦{ ¢LD#½ ŀƴŘ ht¦{ ¢L¢#{½Σ ǿŜǊŜ ōƻǘƘ ŀōƭŜ ǘƻ 
increase their equity. With regard to ht¦{ ¢LD#½Σ ŀƴ ƛƴŎǊŜŀǎŜ ƻŦ с҈Σ ǎǇŜŎƛŦƛŎŀƭƭȅ I¦C пΦор ōƛƭƭƛƻƴΣ ǿŀǎ ǊŜŀƭƛǎŜŘΣ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ 
which the Company closed the year 2025 with equity of HUF 82.81 billion. With regard to ht¦{ ¢L¢#{½Σ ǿŜ Ŏŀƴ ǎŜŜ ŀƴ ŜǾŜƴ 
more dynamic growth; the equity of the Company grew by 16%, changing from HUF 104.22 billion to HUF 120.52 billion. The 
smaller participants of the division also closed a successful year, each of them being able to increase their equity during the 
four quarters of 2025. With regard to OPUS E-Line, a stable, positive interim result was also realised, although the volume of 
the result fell slightly short of the 2024 base. The ŎƻƳǇŀƴȅΩǎ overall pursued balanced, sustainable management, which 
contributed to the strengthening of the capital position of the division and the provision of the financing background for 
developments. 
 
The non-current liabilities of the Energy Division were essentially unchanged in the first half of the year; however, they moved 
onto an upward trajectory in the second half-year. All this occurred despite the fact that the repayments associated with 
external financing were fulfilled accurately and by the deadline, in accordance with the contracts. The aggregated non-current 
liabilities of the division grew from HUF 220.12 billion to HUF 224.73 billion in 2025, which represented an increase of 2.1%. 
The growth is can mainly be traced to two factors: on the one hand, to the 11% expansion of deferred tax liabilities compared 
to the 2024 base, and on the other hand, to the increase in the lease stock, which appeared at several participants of the 
division. The non-ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǘƛŜǎ ƻŦ ht¦{ ¢LD#½Σ ǊŜǇǊŜǎŜƴǘƛƴƎ ǘƘŜ Gas Distribution Branch, exhibited stagnation in the 
subsequent quarters following the decrease experienced in the first quarter; thus, the decrease at the beginning of the year 
was overall definitive in the stock change. The over-the-year liability stock of the Company decreased from HUF 74.41 billion 
to HUF 73.25 billion, which represents a fallback of 1.5%. A definitive element of the non-ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǘƛŜǎ ƻŦ ¢LD#½ ŎƻƴǘƛƴǳŜǎ 
to be the 10-year maturity, fixed-interest bond with a total face value of HUF 50 billion, issued in 2021 within the framework 
of the Growth Bond Programme. The decrease in the liability stock was fundamentally caused by the associated scheduled 
principal repayment; at the same time, the increase in the lease stock partially offset this impact, therefore the moderation 
of the total stock remained rested. With regard to ht¦{ ¢L¢#{½Σ ƻǇŜǊŀǘƛƴƎ ƛƴ ǘƘŜ ŜƭŜŎǘǊƛŎƛǘȅ ŘƛǎǘǊƛōǳǘƛƻƴ ǎŜŎǘƻǊΣ ŘƛŦŦŜǊƛƴƎ 
processes prevailed. The non-current liabilities of the Company rose by 1%, by HUF 1.96 billion, and reached HUF 149.93 
billion by the end of 2025. Standing in the background of the growth was primarily the increase of HUF 4.47 billion in the 
deferred tax liability, which exceeded the decrease in non-current loans and borrowings. 
 
The current liabilities of the Energy Division exhibited a downward tendency in the first three quarters of 2025; however, this 
process reversed in the fourth quarter, and the stock rose by HUF 20.78 billion in the final quarter. The year-end growth is 
primarily attributable to the expansion of liabilities towards suppliers and related parties; at the same time, even this 
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significant quarterly rebound does not offset the stock decrease occurring in the earlier stages of the year. The aggregated 
within-the-year liabilities of the division fell to HUF 108.69 billion by the end of 2025, which represents a decrease of 6%, 
specifically HUF 8.21 billion, compared to HUF 116.90 billion at the end of the year 2024. The decisive portion of the change 
ƛǎ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ht¦{ ¢L¢#{½Φ ¢ƘŜ ǎƘǊƛƴƪŀƎŜ ƻŦ ǘƘŜ ǎƘƻǊǘ-term liabilities of the Company is associated with the evolution of 
current assets; the decrease in the receivables stock during the year created free resources, which the Companyτtogether 
with the available cash and cash equivalentsτutilised primarily for the reduction of the trade payables stock associated with 
the ongoing developments and investments. The current liabilities of the Gas Distribution Branch decreased continuously in 
the first three quarters, then, as a result of the growth in the fourth quarter, closed the year where it had commenced, with 
a moderate increase of only 1%.  
 
The balance sheet structure of the division continues to reflect stability and equilibrium. All entities within the division are 
characterised by sufficient liquidity. The combined value of aggregated equity and long-term liabilities exceeds the value of 
Non-ŎǳǊǊŜƴǘ !ǎǎŜǘǎΦ ¢Ƙŀƴƪǎ ǘƻ ǘƘŜ ŘƛǾƛǎƛƻƴΩǎ ǇǊƻŦƛǘŀōƭŜ ƻǇŜǊŀǘƛƻƴǎΣ ōƻǘƘ ǘƘŜ ŀƎƎǊŜƎŀǘŜŘ ŀƴŘ ŎƻƳǇŀƴȅ-level capital strength 
of the Energy Division continued to increase, as reflected in the further improvement of the equity ratio τ rising from 37% 
to 40%. 
 
 

Aggregated financial data and shareholder information, profit and loss account: 

Unless otherwise indicated, data is expressed in HUF '000' 

Key P/L data 

Energy Division 
01.01.2025-
31.12.2025                                          

audited factual 
data 

Energy Division 
01.01.2042-
31.12.2024                                          

audited factual 
data 

Comparison of 
31.12.2024 and 

31.12.2025 

Change, 
31.12.2024 

compared to 
31.12.2025 in % 

Total operating income 191,301,755 194,537,922 -3,236,167 -1.7% 

Operating costs* 157,153,311 184,423,874 -27,270,563 -14.8% 

Operating (business profit/loss) EBIT 34,148,444 10,114,048 24,034,396 237.6% 

EBITDA 65,148,141 37,347,160 27,800,981 74.4% 

Net financial income* 2,099,022 2,062,155 36,867 1.8% 

Profit before taxes 36,247,466 12,176,203 24,071,263 197.7% 

Profit after taxes 25,729,120 6,517,238 19,211,882 294.8% 

Total comprehensive income 25,676,614 6,517,274 19,159,340 294.0% 

Employee headcount (persons) 1,660 1,649 11 0.7% 

* it includes the costs energy purchased to make up for network losses 
As the division reports are compiled without consolidation eliminations, the result of financial operations includes a division-internal dividend accumulation of HUF 1.5 billion between 
MS Energy Holding Zrt. and MS Energy Holding AG.  

 
The aggregated operating income of the Energy Division was HUF 191.30 billion in 2025, which fell short of the HUF 194.54 
billion base of the year 2024 by 1.7%, specifically by HUF 3.23 billion. Standing in the background of the fallback was primarily 
the HUF 8.05 billion decrease in revenue, which was only moderately offset by the HUF 4.82 billion increase in other income; 
therefore, lower operating income was realised overall as well. The revenue of the Energy Division was HUF 181.35 billion in 
2025. The income side was most significantly influenced by the decrease in sold electricity, which pulled revenue downwards; 
at the same time, the slightly increased distributed quantity due to weather and energy market factors was able to partially 
compensate for this impact. It is a specific characteristic of the operation of the division that tariff regulation typically follows 
market processes retrospectively, which does not cause significant uncertainty in a stable environment; however, it may 
periodically distoǊǘ ǘƘŜ ŜǾƻƭǳǘƛƻƴ ƻŦ ƛƴŎƻƳŜ ŘȅƴŀƳƛŎǎΦ Lƴ нлнрΣ ht¦{ ¢LD#½ ŀŎƘƛŜǾŜŘ ǊŜǾŜƴǳŜ ƻŦ I¦C рсΦун ōƛƭƭƛƻƴΣ ǿƘƛŎƘ ƛǎ 
practically identical toτmore precisely, falls short by HUF 0.26 billion ofτthe revenue figures of HUF 57.08 billion 
representing the 2024 base. In the ŦƻǳǊǘƘ ǉǳŀǊǘŜǊ ƻŦ нлнрΣ ǘƘŜ ǊŜǾŜƴǳŜ ƻŦ ht¦{ ¢L¢#{½ ŜȄƘƛōƛǘŜŘ ŀ ƭŀǊƎŜǊ ǎƘƻǊǘŦŀƭƭ ŎƻƳǇŀǊŜŘ 
to the preceding quarters relative to the data of the year 2024 representing the base. Thusτdecisively attributable to the 
year-end fallbackτthe revenue achieved by the Company in 2025 was HUF 118.54 billion. This was 4% lower, specifically by 
HUF 4.85 billion, compared to the revenue at the end of the year 2024. Although OPUS E-LINE features with a smaller weight 
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in the aggregated statements, its revenue volume, which was 34% smaller in 2025 compared to the preceding base year, also 
contributed to the fallback in revenue at the division level. 
 
Thereby, Operating costs and the operational management are most directly influenced by three factors: the world market 
price of energy carriers, the EUR/HUF cross rate, and inflation (for a detailed presentation of the evolution of these three 
highlighted elements, see below within chapter "D) Division Risks"). 
 
With regard to the stock exchange price changes of natural gas and electricity, it is observable that stock exchange processes 
directly impact the pricing applied by the division, and there is a correlation between stock exchange rates and the pricing 
applied by the participants of the division. Although the two are not formally interconnected, there is a clear indirect 
relationship. It can also be tracked on the figure to be presented laterτdemonstrating the stock exchange price 
fluctuationsτthat this correlation was less manifested in the energy market during a portion of the current year. The reason 
is that fossil fuel power plants, primarily gas-fired, represent a significant share of electricity generation capacity and the price 
of natural gas are included in the electricity exchange price. As a result, changes in the exchange price of natural gas affected 
both the Gas Distribution Branch and the Electricity Distribution Branch in nearly the same way. In the first quarter, the 
ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ 5ƛǾƛǎƛƻƴΩǎ ŀƎƎǊŜƎŀǘŜŘ ǊŜǾŜƴǳŜǎΣ ŀƴŘ ǘƘŜƴ ƛƴ ǘƘŜ ǎǳōǎŜǉǳŜƴǘ ǉǳŀǊǘŜǊǎ ǘƘŜ ǎƭƛƎƘǘ ŘŜŎƭƛƴŜ ƛƴ ǊŜǾŜƴǳŜǎΣ ǿŜǊŜ 
driven mainly by the price level and, to a lesser extent, by the EUR/HUF exchange rate. 
 
In the fourth quarter of 2025τin accordance with the processes characterising the entire yearτthe favourable cost trend 
further improved, which had already clearly developed in the first three quarters of the year. The Operating costs were lower 
in all four quarters than in the identical periods of 2024, which naturally exerted a favourable impact on the profitability, the 
management position, and the liquidity of the Energy Division alike. The cost reduction was not only significant in its 
proportion (-14.8%), but the expenditure side also exhibited a substantially more favourable picture in absolute value, by 
HUF 27.22 billion. This extent of cost fallback far exceeded the slight, merely 1.7% decrease in total operating income. The 
difference of approximately 13 basis points thereby developed between the two itemsτalongside the moderate weakening 
of the income sideτsubstantially contributed to the improvement of the profitability of the division. 
 
The aggregated total Operating costs of the Energy Division were HUF 157.15 billion in 2025. Examining the evolution of the 
annual cost level, following the third quarter, the positive cost trend also persisted in the fourth quarter, and indeed 
strengthened further. By the end of 2025, the Operating costs of the Energy Division fell short of the HUF 184.42 billion base 
of the year 2024 by 14.8%. Standing in the background of the significant cost reduction was primarily the moderation of the 
ŜƴŜǊƎȅ Ŏƻǎǘǎ ƻŦ ht¦{ ¢L¢#{½Σ ŀ ǇŀǊǘ ƻŦ ǿƘƛŎƘ ƛǎ ǘƘŜ ŘŜŎǊŜŀǎƛng procurement attributable to the decreasing sold electricity, as 
well as the decreasing expenditure associated with network losses. The favourable cost dynamics substantially contributed 
to the improvement of the aggregated profitability of the division; the aggregated operating profit of the Energy Division rose 
to HUF 34.15 billion by the end of 2025, which exceeded the profit realised in the identical period of 2024 by HUF 24.03 
billion. In accordance with Section 80 of Act LXXXIII of 2023, the public utility pipeline tax was terminated with effect from 1 
January 2025. The impact of this in the year 2025 is HUF 2.82 billion with reference to ht¦{ ¢LD#½Σ ǿƘƛƭŜ ƛǘ ƛǎ I¦C нΦру ōƛƭƭƛƻƴ 
with reference to ht¦{ ¢L¢#{½Φ 
 
In 2025, the result of the financial operations of the Energy Division evolved fundamentally similarly to the year 2024 and 
remained in the positive range throughout the entire year. The financial result of the division amounted to HUF 2.10 billion 
in 2025, which exceeded the value of the preceding year by 1.8%. The volume of the increment is not significant; the result 
of financial operations contributed to the profit before tax of the sector with a surplus of HUF 37 million. During the year, the 
financial performance exhibited a fluctuating picture compared to the base; in the first half of 2025, there was still a shortfall 
of approximately half a billion forints compared to the identical period of the year 2024, then a trend reversal occurred in the 
second half of the year, as a result of which the first-half profit shortfall completely disappeared by the end of the year. 
Overall, following the trajectory of preceding years, the financial result of the division continued to remain stable in the 
positive range throughout the year. The aggregated result of financial operations was favourably impacted by the dividend 
income realised within the division. In contrast, it was negative that, due to the decrease in the interim cash and cash 
equivalents stock of OPU{ ¢L¢#{½ ŀƴŘ ǘƘŜ ŎƘŀƴƎŜ ƛƴ ǘƘŜ ƛƴǘŜǊŜǎǘ ŜƴǾƛǊƻƴƳŜƴǘΣ ǘƘŜ /ƻƳǇŀƴȅ ŀŎƘƛŜǾŜŘ ŀ ŦƛƴŀƴŎƛŀƭ ƛƴŎƻƳŜ 
lower by HUF 2.03 billion. 
 
The aggregated profit before tax of the Energy Division rose further in the fourth quarter and reached HUF 36.25 billion, 
ǿƘƛŎƘ ŜȄŎŜŜŘŜŘ ǘƘŜ ǊŜǎǳƭǘ ŀŎƘƛŜǾŜŘ ōȅ ǘƘŜ ŘƛǾƛǎƛƻƴ ƛƴ нлнп ōȅ I¦C нпΦлт ōƛƭƭƛƻƴΦ ¢ƘŜ ŘƛǾƛǎƛƻƴΩǎ ŀƎƎǊŜƎŀǘŜŘ ǇǊƻŦƛǘ ŀŦǘŜǊ ǘŀȄ 
amounted to HUF 25.73 billion in 2025, exceeding the result recorded in the previous year by HUF 19.21 billion. 
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In 2025, the headcount of the Energy Division evolved stably overall. Substantial changes occurred primarily in the first two 
quarters. The employee stock moved in opposite directions in two consecutive quarters; however, this hectic fluctuation 
ceased by the second half of the year. By the end of the first quarter, the headcount of the division rose to 1,721 persons, 
which represented an increase of 119 persons, specifically 7.4%, compared to the identical period of the preceding year. The 
reason for the expansion is that the employees performing the reading of consumption meters were transferred to the stock 
ƻŦ ht¦{ ¢LD#½Φ Lƴ ǘƘŜ ǎŜŎƻƴŘ ǉǳŀǊǘŜǊΣ ƘƻǿŜǾŜǊΣ ǘƘƛǎ ŜƳǇƭƻȅŜŜ ƎǊƻǳǇ ǿŀǎ ǘǊŀƴǎŦŜǊǊŜŘ ǘƻ ht¢9{½ ht¦{Σ ǿƘƛŎƘ ǊŜǎǳƭǘŜŘ ƛƴ ŀ 
reduction in headcount. By the end of the half-year, the employment structure had thus been rearranged, but overall it did 
not deviate substantially from the level of preceding periods. Following the half-year, no further significant headcount 
movement occurred. At the end of the year, the Gas Distribution Branch employed 712 persons, while the Electricity 
Distribution Branch employed 948 persons. The focus of the human resource management of the Energy Division continues 
to be the maintenance of an employee stock possessing high-level professional competencies, the provision of continuous 
training and competency development, furthermore the development of incentive systems. 
 
In 2025, the Energy Division continued to preserve its financial equilibrium and operational stability, while further 
strengthening its position in the domestic energy sector. The liquidity position of the division remains outstanding, its financial 
indicators bear witness to balanced operation, and the profit-generating capability also perceptibly improved during the year. 
Every company within the division achieved a positive profit before tax and profit after tax, which is attributable to the 
efficient operation and the favourable market adaptability. The previously commenced and ongoing network development 
and maintenance investments of significant value further strengthen the long-term competitiveness of the division. These 
developments not only improve the security of supply but also contribute to the value of the infrastructure of the division 
continuing to exhibit an upward tendency. 
 

Unless otherwise indicated, data is expressed in HUF '000' 
 

Operating costs 

Energy Division 
01.01.2025-
31.12.2025                                          

audited factual 
data 

Energy Division 
01.01.2042-
31.12.2024                                          

audited factual 
data 

Comparison of 
31.12.2024 and 

31.12.2025 

Change, 
31.12.2024 

compared to 
31.12.2025 in % 

Materials, consumables and other external charges 123,075,227 154,109,611 -31,034,384 -20.1% 

Staff costs 25,543,590 22,051,790 3,491,800 15.8% 

Depreciation 30,999,697 27,233,112 3,766,585 13.8% 

Impairment -683,268 900,793 -1,584,061 -175.9% 

Other operating costs and expenses 1,432,859 6,706,679 -5,273,820 -78.6% 

Capitalised own performance -23,214,794 -26,578,111 3,363,317 12.7% 

Total operating costs 157,153,311 184,423,874 -27,270,563 -14.8% 

 
  
The total Operating costs of the Energy Division in 2025 were 14.8% lower, specifically by HUF 27.22 billion, than in 2024. The 
cost structure of the companies of the division did not change substantially in 2025; material expenses continued to represent 
the largest cost element, the weight of which moved between 65ς80% within the total Operating costs. By the end of the 
first half-year, although a smaller shift in proportions was observable in the cost structure, this gradually ceased with the 
rearrangement commencing in the third quarter. In this quarter, the proportion of material expenses again approached 70%, 
and then in the fourth quarter, their weight further strengthened within the total cost structure. An important driving force 
of the cost reduction achieved by the division is also identifiable at this item. With regard to ht¦{ ¢L¢#{½Σ material expenses 
moderated by 26%, specifically by HUF 30.81 billion. In contrast, the material ŜȄǇŜƴǎŜǎ ƻŦ ht¦{ ¢LD#½ ǊƻǎŜ ǎƭƛƎƘǘƭȅ ƛƴ нлнрΣ 
and as a consequence of the factors impacting raw material costs detailed previously, the Company reported a cost increase 
of 7%, specifically HUF 1.89 billion, by the end of the year. 
 
The aggregated value of materials, consumables and other external charges decreased by 20.1% from the HUF 154.11 billion 
representing the 2024 base and became HUF 123.08 billion by the end of the fourth quarter of 2025. The reduction in material 
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expenses was mainly driven by more favourable energy procurement costs and the more advantageous development of 
electricity transmission fees. Material expenses moved in the same direction compared to the developments observed on 
the revenue side, showing a decline. A significant cost component within the Division is the cost of energy purchased to cover 
network losses, as well as the procurement and transmission costs of energy purchased for resale purposes. In 2025 this item 
showed a more favourable development compared with the previous period. The cost of network losses is recognised in the 
Company's tariffs regulated by the MEKH, at the amount and price set by the authority. It is important to note, however, that 
the price-setting mechanism of the Authority can only ex-post reflect the change in the operating costs of distribution system 
operators, including the costs of network losses, through the indexation of distribution tariffs. The EUR/HUF exchange rate 
affects the cost of energy purchased. The weakening of the euro and the strengthening of the forint directly decrease the 
cost of procurement. Within material expenses, service-type costs are also recognised. In this area, primarily the insourcing 
of activities and the more favourable development of certain outsourced services led to a decrease in material expenses, 
which was rather pronounced in the Gas Distribution Branch. 
 
The value of staff costs rose by 15.8%, specifically by HUF 3.49 billion, in 2025. Standing in the background of the growth was 
the higher average headcount of the first half-year, the wage level increase following the annual ordinary wage settlement, 
furthermore the earlier accounting in time of certain benefits. The depreciation accounted for after the asset stockτ
expanding in the wake of investments implemented and activated in preceding yearsτalso rose and exceeded the 2024 base 
by 13.8%. The fact that the public utility pipeline tax paid in preceding years no longer appeared among other Operating costs 
and costs contributed significantly to the favourable evolution of the cost level. The two definitive companies of the division 
paid a total of HUF 5.4 billion in public utility pipeline tax in 2024, the abolition of which substantially improved the cost 
position in 2025. 

D. Divisional risks 

 
The operation of the Energy Division, within this the energy distribution activity, takes place in a closed and strictly regulated 
market environment displaying the features of a natural monopoly, operating alongside tariffs defined and recognised by the 
HEA (Hungarian Energy and Public Utility Regulatory Authority). Consequently, the operation of the core activity is largely 
well-plannable and predictable; thus, the classic competitive market sales and income risks do not substantially appear. The 
objective of the official price regulation is the stimulation of the efficient operation of the distribution network operators, as 
well as the provision ensuring that the system users receive high-quality service. Furthermore, it plays a prominent role in 
keeping the economic risks of the distributors within reasonable frameworks, and thereby promoting long-term network 
investments. The regulatory environment based on fixed prices creates stable and plannable economic conditions, which 
supports the sustainable implementation of capital investments. 
 
The world market prices of energy carriers, the evolution of the EUR/HUF exchange rate, and the inflationary environment 
exert a direct impact on the operation. In turbulent periods, these factors are capable of causing disruptions even within a 
strictly regulated market, and generate a significant requirement for adaptation towards the distribution companies. 
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The evolution of energy commodity prices on the stock exchange: 
 
 

 
 
In 2020, the economic downturn caused by the COVID-19 pandemic exerted a significant impact on the market of energy 
carriers. A persistent demand deficit developed during the year, as global lockdowns interrupted supply chains and slowed 
down production and trade, whereby energy consumption fell back drastically. Following a period testing the adaptability of 
market participants, the world economy restarted in 2021 and moved onto a growth trajectory again. In parallel with this, 
energy demand also began to rise. In 2022, the Russian-Ukrainian war caused a further shock to the European energy market. 
As a consequence of the sanctions imposed on Russian energy carriers, gas shipments to Europe decreased significantly, while 
the cold winter and the demand for liquefied natural gas (LNG) exerted further pressure on prices. TTF and HUPX prices 
reached historical peaks, which presented a serious challenge to industrial and residential consumers alike. Following the 
2022 price shock, the gradual consolidation of the market commenced in 2023. Participants adapted to the new supply 
structure, alternative procurement routes were established, and significant investments were launched in the field of 
renewable energy sources. The decrease in volatility and the stabilisation of prices were already perceptible in 2024, while 
the regulatory environment also moved in the direction of predictability. In 2025, the security of energy supply and 
diversification came into strategic focus. Hungary has concluded the largest Western gas procurement agreements in its 
history: MVM CEEnergy signed a ten-year contract with Shell, while an LNG supply agreement was established through ENGIE 
Energy Marketing Singapore for the period between 2028 and 2038. These steps substantially increased the security of supply 
for Hungary and reduced its dependence on Russian imports. The TTF and HUPX prices moved at more moderate levels in 
2025, and volatility decreased further, while the consumer price index and core inflation also returned to the levels 
characteristic of the beginning of the 2020s (CPI: 103,3%, core inflation: 103.8%. Overall, the period between 2020 and 2025 
represented the years of crisis management, adaptation, and strategic transformation for the European energy market, in 
which Hungary gradually established the foundations of long-term security of supply and sustainable energy management. 
 
The price changes of natural gas and electricity on the stock market clearly showed a strong correlation in pricing: while 
formally not connected, there is an obvious indirect relationship. The reason is that fossil fuel power plants, primarily gas-
fired, represent a significant share of electricity generation capacity and the price of natural gas are included in the electricity 
exchange price. As a result, the exchange price of natural gas affects both the Gas Distribution Branch and the Electricity 
Distribution Branch almost equally.  
 
A significant cost element for the players in the energy sector is the purchase of natural gas and electricity to compensate for 
network losses. The cost of network losses is recognised in the Company's tariffs regulated by the MEKH, at the amount and 

Dutch TTF natural gas and HUPX DAM average monthly prices  
2024-2025 

TTF natural 
gas 

HUPX DAM 

http://www.opusglobal.hu/


 OPUS GLOBAL Nyrt.  
2025 Consolidated Annual Report  

 
       III.4. Management (Business) Report - Business Activity of the Energy Division  

  

 

 

  

tel.: + 36 1 433 0700 
e-mail: info@opusglobal.hu 
www.opusglobal.hu     

 

OPUS GLOBAL Nyrt. 
млсн .ǳŘŀǇŜǎǘΣ !ƴŘǊłǎǎȅ ǵǘ рфΦ 
Cg. 01-10-042533 

 215 

 

price set by the authority. It is important to note, however, that the price-setting mechanism of the Authority can only ex-
post reflect the increase in the operating costs of distribution system operators, including the costs of network losses, through 
the indexation of distribution tariffs, which can lead to significant losses in the short term during turbulent periods. This effect 
was present in both the Electricity Branch and the Gas Distribution Branch in 2022 and 2023. However, in 2024 and in 2025, 
due to the tariff-setting mechanism, the previous loss adjustment was made. 
 

EUR/HUF cross rate changes: 
 

 
 
The EUR/HUF exchange rate directly affects the cost of energy procured by distribution companies to compensate for 
network losses. A weakening euro or a strengthening forint automatically increases the purchase price of imported energy 
carriers, thereby raising the cost level of distribution activities. In 2022, similar to the energy carrier markets, extraordinary 
volatility was observed in the foreign exchange market, with the rate rising from 367.66 at the beginning of the year to 432.94 
by October, marking a historical peak. Following the October 2022 peak, the forint strengthened, and in 2023 τ except for a 
spike in March τ the exchange rate remained relatively stable. However, from the fourth quarter of 2023, a trend of gradual 
forint weakening began, which continued into 2024. In 2025, the trend of exchange rate movements reversed and volatility 
decreased. While the rate was at a high of 416.27 at the beginning of the year, the forint strengthened to 380.83 by December. 
The annual average stood at approximately 397.81, indicating a more balanced foreign exchange market environment 
compared to the 2022 rate level. Energy distribution operates in a strongly regulated market with natural monopoly 
characteristics, where regulatory pricing and a fixed tariff system provide fundamentally predictable operational frameworks. 
In this environment, exchange rate stabilization is a key factor, as it contributes to reliable cost planning, reduces financial 
risks, and supports the long-term investment and operational strategies of the distribution sector. Overall, the exchange rate 
dynamics in 2025 created more favourable conditions for regulated distribution operations. 
 

Inflation changes: 
 
Inflation τ through the factors outlined below τ has a material impact on the overall structure of operating costs and 
ƛƴŦƭǳŜƴŎŜǎ ǘƘŜ ŎƻƳǇŀƴƛŜǎΩ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜΦ ¢ƘŜ ŘƛǾƛǎƛƻƴ ŜƳǇƭƻȅǎ ŀǇǇǊƻȄƛƳŀǘŜƭȅ мΣтлл ǇŜƻǇƭŜΣ ǊŜǇǊŜǎŜƴǘƛƴƎ ǎƛƎƴƛŦƛŎŀƴǘ 
labour market exposure. Therefore, the evolution of wage dynamics, the level of workforce retention costs, and replacement 
needs arising from labour shortages directly affect operating results. The companies also engage subcontracted services, so 
inflation-related increases in subcontractor fees are likewise a key factor in the cost structure. Both natural gas and electricity 
distribution are investment-intensive activities, requiring continuous network development, maintenance, and asset 
replacement. Thus, developments in the construction cost index directly affect the cost levels of investment projects, 
construction prices, and the scheduling of required resources. The sharp construction cost increases experienced during 
2022ς2023 placed significant pressure on investment programmes, whereas in 2024 a moderating, stabilizing trend was 
observed. In 2025, the cost-side environment remained sensitive, although a more favourable inflation path emerged 
compared to previous years. The consumer price index moderated to 4.4%, and core inflation to 4.6%, resulting in a slowdown 

EUR/HUF exchange rate between 2020 and 2025 
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in the growth rate of operating costs. The rise in the construction cost index was also more restrained, improving the 
predictability of investment projects and reducing construction risks. labour market pressures, however, continued, 
particularly among technical and network specialists, implying a sustained need for wage adjustments. Overall, in 2025 the 
stabilization of the cost environment created more favourable operating conditions, while labour market and investment 
exposures remained key risk factors in the Energy Distribution Division. 
 

 
 

Development of IT Infrastructure 
CƻǊ ht¦{ ¢L¢#{½Σ ǎŜǇŀǊŀǘŜ ŦǊƻƳ ŘƛǾƛǎƛƻƴ-level risks, the full IT separation from the E.ON Group was initiated. The aim of the 
separation was to establish an IT infrastructure covering the entire operational spectrum of the energy sector, capable of 
indepenŘŜƴǘƭȅ ƳŀƴŀƎƛƴƎ ŀƭƭ ōǳǎƛƴŜǎǎ ǇǊƻŎŜǎǎŜǎ ŀƴŘ ŜƴǎǳǊƛƴƎ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ƭƻƴƎ-term independent operation. A key 
ƳƛƭŜǎǘƻƴŜ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘ ǿŀǎ ǘƘŀǘΣ ŦǊƻƳ м hŎǘƻōŜǊ нлноΣ ht¦{ ¢L¢#{½ ŀǎǎǳƳŜŘ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ŀƭƭ ŎǳǎǘƻƳŜǊ ǎŜǊǾƛŎŜ ǘŀǎƪǎ 
related to electricity networƪ ŀƴŘ ǘŜŎƘƴƛŎŀƭ ƳŀǘǘŜǊǎ ŀŎǊƻǎǎ ƛǘǎ ŜƴǘƛǊŜ ƻǇŜǊŀǘƛƻƴŀƭ ŀǊŜŀ ŦǊƻƳ 9Φhb «ƎȅŦŞƭǎȊƻƭƎłƭŀǘƛ YŦǘΦ !ǘ ǘƘŜ 
ǎŀƳŜ ǘƛƳŜΣ ŎǳǎǘƻƳŜǊ Řŀǘŀ ƭƛƴƪŜŘ ǘƻ ŎƻƴǎǳƳǇǘƛƻƴ ǎƛǘŜǎ ǿŜǊŜ ǘǊŀƴǎŦŜǊǊŜŘ ǘƻ ht¦{ ¢L¢#{½Ωǎ ƴŜǿƭȅ ŜǎǘŀōƭƛǎƘŜŘ ŎǳǎǘƻƳŜǊ ǎŜǊǾƛŎŜ 
ǎȅǎǘŜƳΣ ŎƻƴŦƛǊƳƛƴƎ ǘƘŀǘ ǘƘŜ ŎƻƳǇŀƴȅΩs own IT platform has been successfully implemented and is operational. The 
introduction of a new IT system, however, does not entirely eliminate risks. Operation, maintenance, and continuous 
development represent a lasting, yet controlled, risk factor that requires significant resources and costs. The stable operation 
of the system is of utmost importance, as customer service, billing, network management, and technical processes all rely on 
ƛǘΦ ¢ƘŜ ōƛƭƭƛƴƎ L¢ ǎȅǎǘŜƳ ǳǎŜŘ ōȅ ht¦{ ¢L¢#{½ ŎƻƳǇƭƛŜǎ ǿƛǘƘ ǘƘŜ ǊŜquirements of the Electricity Act, and its compliance was 
ǊŜǾƛŜǿŜŘ ŀƴŘ ŘŜŜƳŜŘ ŀŘŜǉǳŀǘŜ ōȅ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ ŎŜǊǘƛŦƛŜǊ ƛƴ нлнпΦ ¢ƘŜ ŎŜǊǘƛŦƛŎŀǘŜ ƛǎ ǇǳōƭƛŎƭȅ ŀǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ ŎƻƳǇŀƴȅΩǎ 
ǿŜōǎƛǘŜΦ ¢ƘŜ ōƛƭƭƛƴƎ ǎȅǎǘŜƳ ƻŦ ht¦{ ¢LD#½ ŀƭǎƻ ǎǳŎŎŜǎǎŦǳƭƭȅ ǇŀǎǎŜŘ ǘƘŜ ǊŜǾƛŜǿ conducted in December 2024, and therefore 
continues to fully comply with the statutory requirements. In 2025, the focus was placed on the stabilization of IT systems, 
the fine-tuning of operational processes, and the scheduled implementation of further developments. System reliability, 
compliance with cybersecurity requirements, and the further digitalization of customer service processes became of 
paramount importance for the company. Based on the experiences of 2025, it can be stated that independent IT operations 
have been strengthened; however, due to the continuous need for development and the rapid changes in the IT environment, 
L¢ ŜȄǇƻǎǳǊŜ ǊŜƳŀƛƴŜŘ ƻƴŜ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ǎƛƎƴƛŦƛŎŀƴǘΣ ȅŜǘ ƳŀƴŀƎŜŀōƭŜΣ Ǌƛǎƪ ŀǊŜŀǎΦ 
  

Consumer price index and magnification in Hungary between 2020 and 2025 
previous year 100% 

Consumer  
price index Magnification 
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E. Risk management 

 

Like the OPUS Group as a whole, the Energy Division places great emphasis on analysing, identifying and managing risks and 
threats. The potential risks τ as can also be seen in the previous section τ have been identified, and a separate procedural 
framework has been established by the companies for their prevention, management, and analysis. On this basis, both 
business units regularly monitor the range of risks and hazards that could potentially arise, striving to take preventive action 
before they occur, following rapid identification.  

Both distribution system operators continuously monitor the amount of gas and electricity needed to cover their distribution 
losses, constantly looking for ways to reduce them. The two companies' significant environmental impact comes from 
methane emissions resulting from leakage. A working group is operating in relation to the detection of network measurement 
discrepancies, which is tasked with detecting environmental methane emissions and developing detection methodologies 
and concepts, primarily to reduce network loss, which in turn results in a reduction in environmental burden. 

¢ƘŜ ǾŀƭƛŘŀǘƛƻƴ ǊŜǇƭŀŎŜƳŜƴǘ ƻŦ ƳŜǘŜǊƛƴƎ ŜǉǳƛǇƳŜƴǘ ƛǎ ŀƴ ƛƳǇƻǊǘŀƴǘ ǇǊƛƻǊƛǘȅ ŦƻǊ ht¦{ ¢LD#½ ŀƴŘ ht¦{ ¢L¢#{½ ǘƻ ŜƴǎǳǊŜ ǘƘŜ 
accuracy of metering and billing, as well as the continuous maintenance of the lines to avoid losses that could otherwise be 
avoided by proper maintenance of the infrastructure.   

The transformation of the Energy Division and the development of the integrated IT systems on which it is based is a strategic 
objective of the companies, for the implementation of which a Priority Project has been set up. The completion of the project 
has been set as a top priority for all the companies and employees of the division. The above-mentioned successful IT 
migration provides evidence that the division has advanced innovation and adaptability capabilities. This process illustrates 
how a complex challenge can be transformed into a competitive advantage.  

 

F. Strategy 

 

The mission of the Energy Division is to build on the decades of experience and achievements gained in the domestic 
electricity and natural Gas Distribution Branch, maintaining its role in the industry despite changing environmental conditions. 
It aims to ensure the safe operation of electricity and gas distribution networks, in compliance with regulatory requirements 
and applicable technical and safety standards, wƘƛƭŜ Ŧǳƭƭȅ ǎŀǘƛǎŦȅƛƴƎ ƛǘǎ ǳǎŜǊǎΦ ¢ƻ ŀŎƘƛŜǾŜ ǘƘƛǎΣ ǘƘŜ ŀŎǘƛǾƛǘƛŜǎ ƻŦ ǘƘŜ ŘƛǾƛǎƛƻƴΩǎ 
players focus on high-quality and safe electricity/gas distribution and supply security, maintaining a healthy and safe working 
environment, energy efficiency, energy utilization, and energy consumption development, as well as protecting the 
environment and ensuring sustainable development, in compliance with the relevant laws. The Energy Division ensures its 
ŎƭƛŜƴǘǎΩ ŀŎŎŜǎǎ ǘƻ ǎŀŦŜ ŜƴŜǊƎȅ ǎŜǊǾƛŎŜǎ ŀƴŘ ŜƴƘŀƴŎŜǎ ǘƘŜ ŎǳǎǘƻƳŜǊ ŜȄǇŜǊƛŜƴŎŜ ǘƘǊƻǳƎƘ ǘƘŜ ǳǎŜ ƻŦ ƳƻŘŜǊƴ ǘŜŎƘƴƻƭƻƎƛŜǎ ŀƴŘ 
tools, and continuous development. 

It has established a common integrated management system in collaboration with the subsidiaries, preserving its 
independence while ensuring compliance with legal and operational requirements. The companies in the Energy Division are 
committed to continually improving customer satisfaction. Their goal is to meet the requirements set by the Integrated 
Management System (IMS) and external and internal expectations. The renewed IMS policy concerning climate change was 
adopted supporting the effective application of the four management system standards. 

Safety remains at the heart of everyday operations, affecting both services and responsibilities. This focus is encapsulated in 
the following motto of the integrated management system: 

"With all our energy, for the future!" 

The Energy Division sees sustainable development, energy efficiency, environmental protection, and mitigating the effects of 
climate change as its key goals. To achieve sustainable operations, the distribution companies strive for efficient operations, 
continuously seeking solutions to optimize the use of organizational and technological resources, and reduce network losses. 
In line with this development, the companies are continuously improving the digital solutions used in managing their business 
processes. 
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OPUS Group is now a major player in the energy industry, with distribution activities covering the whole of Eastern and North-
Eastern Hungary. All the players of the Energy Division consider it equally important to preserve traditional values and to 
continuously improve their services for their customers and for the future by applying innovative methods and technologies. 

Customers are at the heart of the activities of the Companies, and their aim is to fully meet their needs and the expectations 
of investors. To this end, they use state-of-the-art technology to provide electricity and gas to their customers through 
increasingly secure systems. 

Sustainability for companies means that economic development must be pursued in a way that maintains social equity and 
justice, while ensuring that long-term economic growth causes minimal environmental damage. 
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Asset Management Division 

 

OPUS GLOBAL Nyrt. is one of Hungary's largest holding companies with a broad 
portfolio, operating in strategically important economic sectors with high growth 
potential. In the Asset Management Division, the Company primarily manages its 
investments with liquidity and/or minority ownership stakes, optimizing their 
value and growth opportunities, whether direct or indirect holdings. 

The data of the Asset Management Division, unlike other business branch, are 
reported after eliminating consolidation effects in order to provide a more 
accurate picture of the division's standalone performance. The asset value of the 
division amounted to HUF 44.93 billion as of 31 December 2025, with the Asset 
Management Division ǊŜǇǊŜǎŜƴǘƛƴƎ ǎƭƛƎƘǘƭȅ ƳƻǊŜ ǘƘŀƴ п҈ ƻŦ ǘƘŜ ht¦{ DǊƻǳǇΩǎ 
consolidated total assets. 

 

 

A. Companies of the division 

List of the companies in the division as at 31.12.2025:  

Name 
Level of 
affiliation 

Business activity 
Country of 
registration 

Indirect/  
direct 
participation 

LǎǎǳŜǊΩǎ ǎƘŀǊŜ 
on 31.12.2025 

LǎǎǳŜǊΩǎ ǎƘŀǊŜ 
on 31.12.2024 

OPUS GLOBAL Nyrt. P 
Asset 
Management 

Hungary 
Parent 
Company 

Parent Company Parent Company 

Addition OPUS Zrt. A 
Asset 
Management 

Hungary Direct 24.88% 24.88% 

OPUS Management Kft. S 

Business 
administration, 
Other 
management 
counselling 

Hungary Direct 100% 100% 

OPUS-{!¢ ¢ŀƴłŎǎŀŘƽ ½ǊǘΦϝ S 

Business 
administration, 
Other 
management 
counselling 

Hungary Direct 99.97% 99.71% 

PC: Parent Company; S Subsidiary; R Qualified as related company; 

ϝCƻƭƭƻǿƛƴƎ ǘƘŜ ǊŜǇƻǊǘƛƴƎ ŘŀǘŜΣ ǘƘŜ ŎƻƳǇŀƴȅΩǎ DŜƴŜǊŀƭ aŜŜǘƛƴƎ ǊŜǎƻƭǾŜŘ ǘƻ ƛƴƛǘƛŀǘŜ ǘƘŜ ǾƻƭǳƴǘŀǊȅ ƭƛǉǳƛŘŀǘƛƻƴ ǇǊƻŎŜǎǎΣ ǘƘŜ 
commencement date of which has been set for 31 December 2025. 

OPUS GLOBAL NyrtΦ όƘŜǊŜƛƴŀŦǘŜǊΥ ǘƘŜ ά/ƻƳǇŀƴȅέ ƻǊ ǘƘŜ άtŀǊŜƴǘ /ƻƳǇŀƴȅέύ Ƙŀǎ ōŜŜƴ ƭƛǎǘŜŘ ƛƴ ǘƘŜ tǊŜƳƛǳƳ ŎŀǘŜƎƻǊȅ ƻŦ ǘƘŜ 
Budapest Stock Exchange since 1998. Since 2017, it has undergone significant transformation. The objective of the strategic 
profile shift and the developmŜƴǘǎ ƛǎ ǘƻ ŜǎǘŀōƭƛǎƘ ǘƘŜ /ƻƳǇŀƴȅΣ ƛƴ ǘƘŜ ƭƻƴƎ ǘŜǊƳΣ ŀǎ ƻƴŜ ƻŦ IǳƴƎŀǊȅΩǎ ƭŜŀŘƛƴƎ ŎƻƴǎǘǊǳŎǘƛƻƴ 
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and service business groups. This goal will be achieved through an innovation-driven, results-oriented approach and based 
on the knowledge of its experienced expert team. After dynamic portfolio expansion in recent years, the Company's key task 
is to manage the group strategically, coordinate its operations, and ensure the central administration while ensuring full 
compliance with capital market regulations.  

 

Thanks to strategic acquisitions implemented since 2017, OPUS GLOBAL Nyrt. has developed into an active holding company, 
influencing the performance of several sectors of the Hungarian economy. Through the economic performance of its 
subsidiaries under its control, the Company contributes to sustainable growth and value creation. Its aim is to ensure long-
term stable and successful operation, maximizing the resources and opportunities of its portfolio. OPUS GLOBAL Nyrt. plays 
an active role in the management of its subsidiaries, which supports efficient operations and the achievement of strategic 
goals. 

 

The Parent Company also prioritised portfolio streamlining, the elimination of redundancies, and the establishment of a more 
transparent corporate structure within the Asset Management Division Parent Company result, it carried out several strategic 
transactions that contributed to more efficient operations and the optimisation of investment value.  

 

Addition OPUS ZrtΦ ǿŀǎ ŎǊŜŀǘŜŘ ōȅ ŀ ŘŜƳŜǊƎŜǊ ƻŦ {¢!¢¦{ /ŀǇƛǘŀƭ YƻŎƪłȊŀǘƛ ¢ǃƪŜŀƭŀǇ-ƪŜȊŜƭǃ ½ǊǘΦ όhereinafter referred to as: 
STATUS Capital Zrt.) between the associated companies on 31 July 2020, under which STATUS Capital Zrt. as the demerging 
company was retained and part of its assets were transferred to the newly established Addition OPUS Zrt. as the demerged 
company in accordance with the applicable legal provisions. As a result of the reorganization, the Company's ownership in 
STATUS Capital Zrt. ceased to exist, and its ownership in Addition OPUS Zrt. became 24.88%. The affiliated company also 
owns shares in OPUS , with a total shareholding of 2.50% in OPUS GLOBAL Nyrt.  

 

ht¦{ aŀƴŀƎŜƳŜƴǘ YƻǊƭłǘƻƭǘ CŜƭŜƭǃǎǎŞƎǼ ¢łǊǎŀǎłƎ (hereinafter: OPUS Management) was established as a new subsidiary 
through a demerger from KONZUM MANAGEMENT Kft., in which the Company holds a 100% ownership interest. KONZUM 
MANAGEMENT Kft. had been treated by the Parent Company as an associated enterprise together with its subsidiaries (BLT 
LƴƎŀǘƭŀƴ YŦǘΦ ŀƴŘ ½Lhb 9ǳǊƽǇŀ LƴƎŀǘƭŀƴŦƻǊƎŀƭƳŀȊƽ Şǎ IŀǎȊƴƻǎƝǘƽ YŦǘΦύΦ CƻƭƭƻǿƛƴƎ ǘƘŜ ŘŜƳŜǊƎŜǊ ǘǊŀƴǎŀŎǘƛƻƴ ƻŦ Yhb½¦a 
MANAGEMENT Kft., it ceased to exist. As a result of the demerger, OPUS Management holds 16,227,762 ordinary shares of 
OPUS GLOBAL Nyrt. As of 31 December 2025, the company directly held 2.13% of the ordinary shares of OPUS GLOBAL Nyrt. 

 

OPUS-{!¢ ¢ŀƴłŎǎŀŘƽ ½łǊǘƪǀǊǼŜƴ aǼƪǀŘǃ wŞǎȊǾŞƴȅǘłǊǎŀǎłƎ (hereinafter: OPUS-SAT Zrt.) was established as a newly 
ŦƻǳƴŘŜŘ ŎƻƳǇŀƴȅ ǘƘǊƻǳƎƘ ǘƘŜ ŘŜƳŜǊƎŜǊ ƻŦ /ǎŀōŀǘłƧ ½ǊǘΦΣ ǿƘƛŎƘ ǊŜǇǊŜǎŜƴǘŜŘ ǘƘŜ ŀƎǊƛŎǳƭǘǳǊŀƭ ōǊŀƴŎƘ ƻŦ ǘƘŜ CƻƻŘ LƴŘǳǎǘǊȅ ŀƴŘ 
Agriculture Division. The purpose of the demerger was to transfer the financiŀƭ ŀǎǎŜǘǎ ƻŦ /ǎŀōŀǘłƧ ½ǊǘΦ ǘƘŀǘ ŘƛŘ ƴƻǘ ŀƭƛƎƴ ǿƛǘƘ 
ƛǘǎ ŎƻǊŜ ŀƎǊƛŎǳƭǘǳǊŀƭ ŀŎǘƛǾƛǘȅ ƛƴǘƻ ŀ ǎŜǇŀǊŀǘŜ ŜƴǘƛǘȅΦ CƻƭƭƻǿƛƴƎ ǘƘŜ ǘǊŀƴǎŀŎǘƛƻƴΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜƘƻƭŘƛƴƎ ƛƴ /ǎŀōŀǘłƧ ½ǊǘΦ, 
which retained the core activity, ceased. At the same time, it acquired a majority stake in OPUS-SAT Zrt., which holds 1.79% 
ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƻǊŘƛƴŀǊȅ ǎƘŀǊŜǎΦ Lƴ ƻǊŘŜǊ ǘƻ ǊŀǘƛƻƴŀƭƛǎŜ ǘƘŜ DǊƻǳǇΩǎ ŜŎƻƴƻƳƛŎ ŀŎǘƛǾƛǘƛŜǎΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ DŜƴŜǊŀƭ aŜŜǘƛƴƎΣ 
following the reporting date, resolved to initiate the voluntary liquidation process, the commencement date of which has 
been set for 31 December 2025. 
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III.5.  Declaration by the Company Management 
 

ht¦{ D[h.![ bȅƛƭǾłƴƻǎŀƴ aǼƪǀŘǃ wŞǎȊǾŞƴȅǘłǊǎŀǎłƎ όмлсн .ǳŘŀǇŜǎǘΣ !ƴŘǊłǎǎȅ ǎǘǊŜŜǘ рфΦΣ ƘŜǊŜƛƴŀŦǘŜǊ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎΥ 

ά/ƻƳǇŀƴȅέύ ŘŜŎƭŀǊŜǎ ǘƘŀǘ ǘƘŜ ŀƴƴǳŀƭ ǊŜǇƻǊǘ ŦƻǊ нлн5, compiled by the Company according to the applicable accounting 

ǊŜǉǳƛǊŜƳŜƴǘǎ ŀƴŘ ǘƻ ǘƘŜ ōŜǎǘ ƻŦ ƛǘǎ ŀōƛƭƛǘƛŜǎΣ ǇǊƻǾƛŘŜǎ ŀ ŦŀƛǊ ŀƴŘ ǊŜƭƛŀōƭŜ ǊŜǇǊŜǎŜƴǘŀǘƛƻƴ ƻŦ ǘƘŜ ƛǎǎǳŜǊΩǎ ŀǎǎŜǘǎΣ ƻōƭƛƎŀǘƛƻƴs, 

financial position, profit and loss, and its executive summary ƎƛǾŜǎ ŀ ǊŜƭƛŀōƭŜ ǊŜǇǊŜǎŜƴǘŀǘƛƻƴ ƻŦ ǘƘŜ ƛǎǎǳŜǊΩǎ ǎƛǘǳŀǘƛƻƴΣ 

development and performance, giving details of the main risks and uncertainties. 

We also declare that the Company fulfils its sustainability reporting obligations under the Accounting Act by preparing a 

consolidated sustainability report, and that the individual business/management report includes the exemption conditions 

in accordance with Section 95/F, Paragraph (12). 

It also represents that it will publish the corporate governance declaration provided in Section 95/B (1) Act C of 2000 on 

Accounting with the content specified in subsection (2) in the Responsible Corporate Governance Report based on 3:289 of 

the Civil Code and display it on the websites of the Company and of BSE. 

 

Budapest, 31 March 2026 

 

 

  ŘǊΦ YƻǇǇłƴȅ ¢ƛōƻǊ [ŞƭŦŀƛ 
 OPUS GLOBAL Nyrt.  
  Chief Executive Officer
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IV.1. GENERAL INFORMATION 
 

 
Strategy, business model and value chain 

ESRS SBM-1 

OPUS GLOBAL Nyrt.ôs Activities and Business Model 

SBM-1_40_a_i, SBM-1_40_a_ii, SBM-1_42 OPUS GLOBAL Nyrt. is the fifth-largest company by market capitalization on 

the Budapest Stock Exchange. The operations of the OPUS Group are organized around four strategic pillars: Industrial 

Production, Energy, Tourism, and the Food Industry. The companies operating within these four divisions have sufficiently 

diversified activities, which contributes to the stable and crisis-resilient functioning of both the Parent Company and the Group 

members. At the head of the Group is OPUS GLOBAL Nyrt. As a holding company, the Parent Company manages and oversees 

companies operating in various industries, administers assets, and provides services to its subsidiaries. The objective of OPUS 

GLOBAL Nyrt. is to maintain and further strengthen the OPUS Group’s significant role in the domestic economy. 

A notable change in the Group’s portfolio is that, in December 2024 — immediately prior to the start of the reporting period 

— OPUS GLOBAL Nyrt.’s shareholding in Wamsler SE was terminated.  

SBM-1_40_a_iii The Group employs a total of 5,350 employees, primarily in Hungary.1  

SBM-1_40_b, SBM-1_40_d_i Revenue broken down by branches 

The Groupôs sales revenue and revenue derived from fossil fuels 2025 2024 

Sales revenue from activities related to fossil fuels (HUF million) 60,814 57,458 

Total Sales Revenue, (HUF million) 443,433 586,076 

Industrial production 111,650 254,530 

Food industry 103,789 105,688 

Asset Management 2 14 

Tourism 53,359 46,302 

Energy 174,637 179,542 

SBM-1_40_a_iv The Group does not have any products or provide any services that are subject to prohibitions in any of its 

markets. 

OPUS Group Strategy 

SBM-1_40_g The Group aims to integrate sustainability considerations into its expansion and portfolio optimization activities 

and to support the ESG activities of its subsidiaries through Group-level policies. Its objective is to encourage sustainability 

efforts through resource allocation tools, thereby contributing to the development of the domestic industrial and service sectors. 

SBM-1_40_e, SBM-1_40_f In the area of stakeholder engagement, the Company prioritizes the continuous improvement of 

ESG-related evaluation of its services as a key sustainability goal. It also seeks to integrate ESG considerations into its 

investment strategy. When assessing future investment opportunities, the Company takes ESG criteria into account as well. 

SBM-1_42_a, SBM-1_42_b, SBM-1_42_c The Group places particular emphasis on fair and transparent business conduct in 

managing client and supplier relationships, and shapes its operations in accordance with both ethical and sustainability 

principles. The regulations and internal policies applied throughout the OPUS Group value chain facilitate the enforcement of 

sustainability, ethical procurement practices, and the establishment of responsible partner relationships. 

MDR-T, S1-5_47_a, S1-5_47_b, S1-5_47_c Through the critical infrastructure operated and established by the Group – for 

example, energy, water, and utility networks – and its extensive employee base, the Company Group aims to exert a positive 

impact on societal well-being. The realization of this vision is supported by the OPUS Group’s ESG strategy prepared in 2025, 

 
1
 The Group only has operations with more than 50 employees in Hungary. 
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covering the period up to 2030. The focus areas of the strategy are interpretable at Group level, with subsidiaries contributing 

to each objective to varying degrees and in different ways. The preparation of the ESG strategy was grounded in benchmark 

analyses, subsidiary-level and Group-level assessments, and internal workshops. Group-level objectives were set based on 

materiality analysis during the formulation of the ESG strategy. Subsidiaries were active participants in the strategy 

development process, engaging in the designation and validation of both the focus areas and the associated objectives, actions, 

and KPIs. A monitoring system has been established to track the achievement of objectives, incorporating the defined target 

values by theme and the actual figures for the current year broken down by subsidiaries. The annual measurement of actual 

values will commence from 2025. 

The OPUS Group ESG strategy focuses on the following areas and challenges: 

 
 

SBM-1_40_a_i, SBM-1_40_a_ii, SBM-1_40_e, SBM-1_40_f, SBM-1_40_g, SBM-1_42, SBM-1_42_a, SBM-1_42_b, 

SBM-1_42_c The subsidiaries of OPUS GLOBAL Nyrt. 

Energy 

OPUS TIGÁZ Zrt. 

OPUS TIGÁZ Zrt. performs licensed gas supply activity in the North-Eastern region of Hungary. Its primary purpose is to 

deliver piped natural gas from the injection points of the gas networks to the boundaries of the users’ properties. Across seven 

counties, it supplies gas to a total of 1.28 million users in 1,108 settlements. Considering the service area, it is the largest gas 

supply pipeline network of the country, operating more than 34,000 kilometres of pipeline. The Gas Distribution Branch also 

includes Turulgáz Zrt., a company that owns a total of 374 km of natural gas pipelines in Northwestern Hungary. 

The centre of operations: Hajdúszoboszló 

OPUS TITÁSZ Zrt. 

OPUS TITÁSZ Zrt. carries out electricity distribution activities. The scope of distribution activities covers the transmission 

and distribution of electricity, as well as the design, construction, operation, maintenance, refurbishment, and development of 

high-voltage lines, energy conversion, and switchgear equipment. OPUS TITÁSZ Zrt. carries out electricity distribution 

licensed activities across six counties (Hajdú-Bihar, Szabolcs-Szatmár-Bereg, and Jász-Nagykun-Szolnok, and to a lesser extent 

Bács-Kiskun, Békés, and Pest). The company operates an electricity distribution network of 25,899 km over an area of 18,728 

square kilometres, providing uninterrupted electricity supply to 786,000 homes and workplaces across nearly 400 settlements. 

The centre of operations: Debrecen 
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OPTESZ OPUS Zrt. 

OPTESZ OPUS Zrt. provides operational support services (including economic, human resources management, IT, legal, 

procurement, warehousing, logistics, and real estate management) and customer service functions (customer relations, billing, 

accounts receivable and debt management, meter reading, and disconnection management) for the Energy Division of the 

OPUS Group. In addition, it performs customer service, billing, and accounts receivable management tasks, as well as meter 

reading and disconnection activities. OPTESZ OPUS Zrt. was established in 2023 with the objective of leveraging synergies 

between OPUS TIGÁZ Zrt. and OPUS TITÁSZ Zrt. By eliminating parallel operations, the company aims to facilitate more 

rational and cost-efficient functioning, thereby contributing to the improved performance of the involved companies. 

The centre of operations: Hajdúszoboszló 

The sustainability objective of the three companies within OPUS ENERGY is to ensure high-quality distribution of natural gas 

and electricity. A key consideration is maintaining security of supply across all product and service groups, customer divisions, 

and geographic areas. The companies aim to uphold safe working conditions that do not jeopardize health, while continuously 

improving energy efficiency and energy consumption.  

Food Industry 

KALL Ingredients Kft. 

The company produces a variety of sugar products, high-quality pharmacopoeial and food-grade alcohols, as well as starch and 

feed raw materials from non-GMO corn. In this field, it is one of the largest corn processors in Europe, with production 

primarily destined for export to EU member states. The company’s main markets include the food industry, animal feed 

industry, chemical industry, pharmaceutical industry, and construction industry (downstream value chain). Its operations are 

fundamentally B2B, meaning that the products it manufactures serve as raw materials for various consumer goods. Key 

participants in the upstream value chain include raw material suppliers primarily involved in agriculture, companies providing 

biomass and other energy supplies, as well as suppliers of auxiliary materials typically operating within the chemical industry 

sector. Among the company’s sustainability objectives is the continuous monitoring of its environmental footprint. A 

fundamental requirement in procurement activities is energy efficiency, which is closely and directly linked to the ecological 

footprint of the individual products and services. Measures aimed at reducing energy consumption, as well as the production 

of green energy, mitigate the environmental footprint of the company’s products. The company holds an ISCC (International 

Sustainability and Carbon Certification) certificate. 

The centre of operations: Tiszapüspöki 

VIRESOL Kft. 

The company produces starch, gluten, maltodextrin, alcohol, and feed products through wheat processing. It primarily markets 

its products within the European Union, where key customer sectors include the food industry, paper industry, healthcare 

industry, animal husbandry, and alcohol production (downstream value chain). The upstream value chain comprises actors in 

the agricultural and energy sectors. The enterprise primarily operates on a B2B basis, functioning as an intermediate industrial 

player in the market. Among its sustainability objectives, particular emphasis is placed on reducing the carbon footprint of its 

products, with the main instruments being the reduction of energy consumption and the increase of the share of renewable, 

green energy. The guidelines and processes for raw material procurement include the application of preliminary framework 

agreements, assessment of transport distances and related logistics data, ensuring compliance with quality standards, and 

sourcing grain from sustainable origins. The company holds an ISCC (International Sustainability and Carbon Certification) 

certificate.  

The centre of operations: Visonta. 

Tourism 

Hunguest Zrt. is a leading wellness hotel chain. It operates twenty hotels and two spas within Hungary, as well as one hotel in 

Montenegro. Domestic hotels offer around 3,500 rooms and more than 7,000 beds. Hunguest Zrt.’s subsidiaries include 

Balatontourist, which operates four campsites along the shore of Lake Balaton, providing over 1,500 camping pitches and 300 

accommodation units in Balatonakali, Balatonberény, Balatonfüred, and Révfülöp. In the report, data relating to Hunguest Zrt., 

Balatontourist Camping Kft., and Balatontourist Kft. are consolidated at branch level and presented under the Tourism Division. 

The division sets targets not only for environmental sustainability but also for social responsibility and good governance. To 

reduce the carbon footprint of purchased energy, Hunguest Zrt. implements energy efficiency–enhancing investments in its 

hotel developments and increasingly relies on self-produced renewable energy, primarily through photovoltaic systems. 
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Industrial Production  

Mészáros és Mészáros Zrt. 

The company primarily performs design and construction work related to water utility and hydraulic engineering, as well as 

engineering facilities in the nuclear energy sector, while to a lesser extent it carries out environmental protection construction 

tasks and archaeological earthworks. The company mainly executes projects won through public procurement; thus, its clients 

are primarily contracting authorities under the Public Procurement Act, notably regional water utilities, municipal governments, 

the National Water Directorate, the Ministry of Construction and Transport, the Radioactive Waste Management Nonprofit 

Kft., and the Hungarian National Museum. The upstream value chain of the company includes subcontractors and suppliers 

executing the projects, while the downstream value chain encompasses contracting authorities during procurement, clients after 

contract signing, operators following project completion, and finally the public, or in certain cases industrial parks. The 

Company has extensive experience in the field of environment protection, by building complex waste management systems 

required by the EU and national legislation, upgrading municipal waste management infrastructure and technology at national 

level in line with EU health and environmental objectives. Through its completed projects, the company has contributed to the 

safe drinking water supply of numerous municipalities and has also executed important wastewater treatment plants and sewer 

network constructions. The company holds the nuclear energy certifications and qualifications required for construction work 

related to nuclear energy. 

The registered seat of the business: Felcsút 

R-KORD £p²tŖipari Kft. 

The company’s core activity is the design, permitting, construction, and maintenance of railway signalling and 

telecommunications equipment, as well as overhead railway lines. The company typically operates on a project basis, providing 

its services primarily as a general contractor, involving subcontractors when necessary. 

The registered seat of the business: Felcsút 

RM International Zrt. 

The company operates as a project organization, with its main activity being the implementation of the “Procurement related 

to the development of the Soroksár (closed) – Kelebia (border) railway line (EPC – Engineering Procurement Construction 

contract).” Due to its project company structure, its sole client is MÁV Zrt. 

The registered seat of the business: Felcsút 

R-KORD Építőipari Kft. and RM International Zrt. carry out railway construction activities in both main contractor and 

subcontractor roles. Their key clients include the Ministry of Construction and Transport, MÁV Zrt., MÁV FKG Kft., GYSEV 

Zrt., and MÁV-HÉV Zrt. Their sustainability objectives include strict adherence to deadlines, ensuring high-quality 

construction, and full compliance with relevant legal and client requirements. During project execution, occupational safety 

and environmental requirements are applied already in the design phase. For material procurement, they encourage their 

subcontractors to use the shortest possible transportation routes. For certain projects, they also use rail transport in a pre-

determined manner, contributing to the reduction of greenhouse gas emissions.  
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About the report 

ESRS BP-1  

BP-1_5_a, BP-1_5_b_i OPUS GLOBAL Nyrt. prepared its 2025 sustainability report on a consolidated basis, covering the 
companies consolidated in its financial statements, in accordance with the ESRS (European Sustainability Reporting 
Standards).  

Pursuant to Section 134/J (1) of Act C of 2000 on Accounting, the Company is required to prepare its Consolidated Annual 
Report in the electronic reporting format (XHTML) specified in the Commission Delegated Regulation (EU) 2019/815 (ESEF 
Regulation) and to tag sustainability disclosures defined by the ESEF taxonomy in the consolidated sustainability report using 
the XBRL markup language, including the disclosures required under Article 8 of Regulation (EU) 2020/852. Given that the 
ESEF taxonomy for sustainability reports has not yet been adopted, the Company was unable to perform the XBRL tagging.  

In the report, OPUS GLOBAL Nyrt., as the parent company, is referred to as: άtŀǊŜƴǘ /ƻƳǇŀƴȅέΣ άtŀǊŜƴǘέΣ ά/ƻƳǇŀƴȅέΣ άht¦{ 
D[h.![ bȅǊǘΦέΦ LŦ ǘƘƛǎ ǊŜǇƻǊǘ ǊŜŦŜǊǎ ǘƻ ǘƘŜ ǳƴƛǘȅ ƻŦ ǘƘŜ ǎǳōǎƛŘƛŀǊƛŜǎ ŎƻƴǎƻƭƛŘŀǘŜŘ ōȅ ht¦{ D[h.![ bȅǊǘΦΣ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǘŜǊƳǎ 
ŀǊŜ ŎƘŀǊŀŎǘŜǊƛǎǘƛŎŀƭƭȅ ǳǎŜŘΥ άht¦{ DǊƻǳǇέΣ ά/ƻƳǇŀƴȅ DǊƻǳǇέΣ άDǊƻǳǇέΣ άDǊƻǳǇ ƻŦ /ƻƳǇŀƴƛŜǎέΣ άIƻƭŘƛƴƎέΦ 
BP-1_5_d, BP-1_5_e the OPUS Group has not omitted any specific information corresponding to intellectual property, know-
how, or innovation results, and has not applied the exemption regarding the disclosure of information pertaining to imminent 
developments or matters under negotiation. 

BP-1_5_c Information regarding the value chain in this report is limited in scope. The materiality assessment of impacts, risks, 
and opportunities has fully extended to the upstream and downstream value chain with regard to the group of companies 
covered. The extent and characteristics of the value chain coverage for policies, actions, targets, and metrics are presented 
under the relevant disclosure requirements. With regard to metrics, information regarding the value chain is also included in 
Scope 3 GHG emissions (see Chapter E1-6). Although S2 and G1 topics are also material with regard to the value chain, the 
report does not contain metrics characterizing the value chain in relation to these. 

ESRS BP-2  

BP-2_9_a, BP-2_9_b The definition of the time horizons included in the report is in accordance with the ones, which are 
specified in the ESRS: 

¶ Short-term: in a year  

¶ Medium-term: 1-5 years,  

¶ Long-term: Over 5 years. 

BP-2_10_a, BP-2_10_b, BP-2_10_c, BP-2_10_d, BP-2_11_a, BP-2_11_b_i, BP-2_11_b_ii The data included in the report are 
typically based on the own, measured data of the OPUS Group and are not estimated data, with the exception of Scope 3 
GHG emissions under Disclosure Requirement E1-6, which necessarily contain estimates. In this case, through the application 
of the available methodologies (GHG standards) and by following the guidelines, the existing uncertainties were reduced in 
such a way that, based on the materiality of the emission categories, the calculation of the priority categories is based on 
measured factual data in this instance as well, while the application of estimation was only necessary with regard to the 
remaining categories of low materiality. The methodological information pertaining to this is presented under the disclosure 
requirements.  

Furthermore, the report does not contain any quantitative metrics for which a high degree of measurement uncertainty 
exists. 

  

BP-2_14_a, BP-2_14_b Significant errors identified in the 2024 Sustainability Report: 

¶ Number of training hours, see Chapter S1-13. 

¶ Amount of energy consumption, see Chapter E1-5. 

¶ The Group-level Scope 1 GHG emissions and GHG intensity data, see Chapter E1-6.  

¶ The Scope 3 GHG emissions of the OPUS ENERGY Companies, see Chapter E1-6.  

¶ The total amount of water recycled and reused, the water consumption intensity, see Chapter E3-4. 

The details are contained in the relevant chapters.  
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BP-2_15 As entity-specific publications, the sustainability report utilizes the indicators of the GRI (Global Reporting Initiative) 
Standards 2016: Minimum notice periods regarding operational changes (402-1) and Proportion of spending on local suppliers 
(204-1) in connection with the topics of S1 Own workforce ς Secure employment, and G1 Business conduct ς Management 
of relationships with suppliers. 

ESRS IRO-2 

IRO-2_59 The Group publishes the pieces of information from the disclosure requirements and data points recorded in the 
ESRS topical standards that are related to material topics. (Detailed listing in Appendix IV.5.) The EFRAG ID 177 ς Links 
between AR16 and Disclosure requirements guidance served as the basis for mapping material topics to the relevant 
disclosure requirements, while the determination at the level of data points was carried out based on the expectations 
pertaining to individual data points. 

The Group reports data points falling under voluntary disclosure in cases where the necessary information is available, or if 
it has already made them public previously. In certain instances, the phase-in options provided by the ESRS are applied; 
therefore, these data points are not included in the current report. Exercising this option, with reference to topics S2 and S4, 
the disclosures only extend to the description of policies, actions, and targets, thereby fulfilling the minimum disclosure 
requirements, while the data points of the topical standards are not presented. 

Several material topics have a significant impact only at certain subsidiaries (see Chapter SBM-3); with regard to these topics, 
the presentation of policies, actions, and targets focuses on these companies. 

Based on their size, activities, and social and environmental impacts, sustainability impacts, risks, and opportunities are 
concentrated in the following subsidiaries: 

¶ OPUS GLOBAL Nyrt. 

¶ ht¦{ ¢LD#½ ½ǊǘΦ 

¶ ht¦{ ¢L¢#{½ ½ǊǘΦ 

¶ OPTESZ OPUS Zrt. 

¶ KALL Ingredients Kft. 

¶ VIRESOL Kft. 

¶ Hunguest Zrt. 

¶ Balatontourist Kft. 

¶ Balatontourist Camping Kft. 

¶ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦ 

¶ R-Yhw5 ;ǇƝǘǃƛǇŀǊƛ YŦǘΦ 

¶ RM International Zrt. 

Policies, actions, and targets are presented if their scope extends to any of the subsidiaries listed above, or to the entire or 
nearly the entire OPUS Group. In the event that no policy, action, or target is available for a given sustainability topic at any 
of the listed companies, the fact and the justification for this are presented in the report. 

The following subsidiaries are involved indirectly in the process of preparing the sustainability report (through limited data 
requests or questionnaires), due to the nature of their activities, their sustainability impact, or their small size. Their data 
have been taken into consideration with reference to metrics that are relevant and interpretable for them. 

¶ ¢ǳǊǳƭƎłȊ ½ǊǘΦΣ  

¶ MS Energy Holding AG 

¶ MS Energy Holding Zrt.,  

¶ OPUS E-LINE Kft.,  

¶ Hunguest Hotels Montenegro d.o.o.,  

¶ OPUS-SAT Zrt.,  

¶ Addition OPUS Zrt.,  

¶ OPUS Management Kft. 

¶ Heilingenblut Hotel Gmbh 

¶ Relax Gastro&Hotel Gmbh 

Lǘ ǊŜǇǊŜǎŜƴǘǎ ŀ ƳƻŘƛŦƛŎŀǘƛƻƴ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ȅŜŀǊ нлнп ǘƘŀǘ DŜǊŜŎǎŜƎłȊ ½ǊǘΦ Ƙŀǎ ƳŜǊƎŜŘ ƛƴǘƻ ¢ǳǊǳƭƎłȊ ½ǊǘΦ CǳǊǘƘŜǊƳƻǊŜΣ a{ 
Energy Holding AG was under planned but unannounced voluntary liquidation and performed no substantive activity during 
the course of 2025; consequently, it is not included in the data of the report.  
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Governance 

ESRS GOV-1, G1 GOV-1, GOV-2 

GOV-1_21_a, GOV-1_21_b, GOV-1_21_c, GOV-1_21_d, GOV-1_21_e, GOV-1_23_a, GOV-1_23_b, G1_GOV-1_5_b 
Composition of the administrative, executive bodies (Supervisory Board and Board of Directors collectively) of OPUS GLOBAL 
Nyrt.: 

¶ 1 executive member 

¶ 9 non-executive members 

¶ Employees and workers are not represented by a separate individual.  

¶ The proportion of women is 30%,  

¶ while the proportion of men is 70%. 

With regard to the Company, there are no other diversity-related considerations taken into consideration. 3 out of the 4 
members of the Supervisory Board (75%) are independent. Members of the Board of Directors concurrently serve as the 
heads of the strategic divisions and are responsible for the specific sectoral areas pertaining to them. The curriculum vitae of 
the members of the Board of Directors are available on the website of OPUS GLOBAL Nyrt. 
(https://opusglobal.hu/magunkrol/#magunkrol-igazgatosag). The members of the bodies possess relevant professional 
experience and qualifications in the fields of business conduct, corporate governance, legal compliance, and sustainability. In 
accordance with necessity (when the bodies or the head of the sustainability area deem it appropriate), the Company 
provides targeted training, involvement of external experts, or advisory support in order to ensure that specific sustainability 
topics can be evaluated in an appropriate manner and that oversight at the board level rests upon adequate professional 
foundations. 

GOV-1_22_c_iii, GOV-2_26_b, GOV-2_26_c, G1_GOV-1_5_a The Group manages sustainability at a strategic level. The Board 
of Directors performs a reviewing and approving role in connection with the sustainability documents (policies, targets, 
Sustainability Report) of the organization. The administrative, management and supervisory bodies take an active role in 
ensuring ethical business conduct, including the development and enforcement of corporate values, norms, and codes of 
conduct. They supervise the operations of the Company in order to ensure that they are in accordance with legislative 
requirements, as well as social and environmental expectations. The bodies regularly evaluate risks and ensure that business 
decisions are in accordance with sustainability targets and ethical operations. During the course of major transactions, deals, 
and investments, they evaluate impacts, risks, and opportunities as an integral part of the decision-making process. In 2025, 
the administrative, management and supervisory bodies dealt with the material topics listed in the Materiality Analysis 
chapter.  

GOV-1_22_a, GOV-1_22_b, GOV-1_22_c, GOV-1_22_c_i, GOV-1_22_c_ii, GOV-1_22_d, GOV-2_26_a The individual 
responsible for the sustainability area is the Deputy Chief Executive Officer leading the Corporate Governance Division of 
OPUS GLOBAL Nyrt. The Corporate Governance Division is responsible for the oversight of impacts, risks, and opportunities, 
and at least once per annum, simultaneously with the approval of the Sustainability Report, it informs the members of the 
Board of Directors regarding material impacts, risks, and opportunities, the lessons learned from the reporting process, and 
the setting and fulfilment of ESG targets. ESG/sustainability tasks are managed by the subsidiaries within diverse 
organizational frameworks; specific areas of sustainability fall under the responsibility of the respective specialized 
departments. Within the scope of the subsidiaries, the management of impacts, risks, and opportunities is monitored through 
annual data collection and monitoring processes. 

ESRS GOV-3, E1 GOV-3 

GOV-3_29_a, GOV-3_29_b, GOV-3_29_c, GOV-3_29_d, GOV-3_29_e, E1_GOV-1_13 With regard to the members of the 
administrative, management, and supervisory bodies of OPUS GLOBAL Nyrt., there is no incentive mechanism in effect 
pertaining to sustainability matters. 

ESRS GOV-4 

GOV-4_32 Within the operations of the OPUS Group, certain elements of the due diligence process operate integrated into 
the corporate group operations (rather than as a separate and coherent process). The elements of due diligence are 
implemented within the corporate group in accordance with the following:  
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¶ the integration of due diligence into governance, strategy, and the business model: Within Chapters ESRS GOV-
2, GOV-3, and SBM-3;  

¶ The involvement of stakeholders: presented in Chapters ESRS GOV-2, SBM-2, IRO-1, and within the MDR-P 
sections of the topical chapters (ESRS E1-2, E3-1, E5-1, S1-1, S2-1, S4-1, G1-1); 

¶ The identification and assessment of negative impacts exerted upon people and the environment: presented in 
Chapters ESRS IRO-1 and SBM-3;  

¶ The implementation of actions aimed at the management of negative impacts exerted upon people and the 
environment: presented in the MDR-A sections of the topical chapters (ESRS E1-3, E3-2, E5-2, S1-4, S1-11, S1-13, 
S1-14, S2-4, S4-4, G1-3);  

¶ The monitoring of the effectiveness of efforts: in accordance with the ones, which are presented in the metrics 
and MDR-T sections (ESRS E1-4, E1-5, E1-6, E3-3, E3-4, E5-3, E5-5, S1-5, S1-6, S1-13, S1-14, S2-5, S4-5, G1-2, G1-
6) included in the topical chapters. 

ESRS GOV-5 

GOV-5_36_a, GOV-5_36_b, GOV-5_36_c, GOV-5_36_d, GOV-5_36_e The scope of application of the risk management 
procedure of the OPUS Group pertaining to sustainability reporting in accordance with ESRS extends to risks that have 
emerged and become known. Risk management and internal control procedures pertaining to sustainability reporting extend 
to the entire group and are performed within the framework of annual monitoring. The primary steps of the procedure are 
as follows: 

¶ the provision of data,  

¶ the reconciliation processes for the purpose of validation, and  

¶ self-assessment.  

The Company evaluates risks along two dimensions in an identical manner: impact and probability of occurrence. The 
Company assesses, evaluates, and manages potentially emerging risks on an individual basis. In the process of preparing the 
sustainability report, the completion of data provision after the deadline represents the greatest risk. Due to the size of the 
corporate group, data must be available in a timely manner in order to ensure that consolidation can also be performed in 
an appropriate manner prior to disclosure. Furthermore, in certain instances, the accuracy and reliability of subsidiary data 
represent a risk, primarily due to the tightness of deadlines. OPUS GLOBAL Nyrt. develops the strategy aimed at the reduction 
of risks subsequent to the evaluation of the individual risk. Quality assurance systems operated by a portion of the subsidiaries 
support the quality and accuracy of data collection and the data itself. The individual responsible for the maintenance of ESG 
risk management informs the Board of Directors of OPUS GLOBAL Nyrt. regarding the tasks performed during the course of 
risk management at least once per annum; in connection with this provision of information, no periodic report was prepared 
for the Board of Directors during the reporting period. 

 

Stakeholders 

ESRS SBM-2 

SBM-2_45_a, SBM-2_45_a_i, SBM-2_45_a_ii, SBM-2_45_a_iii, SBM-2_45_a_iv, SBM-2_45_a_v The following text 

presents the primary stakeholders of the Group and the cooperation with them. 

Stakeholder 
groups 

Purpose of engagement Interests and consideration of stakeholders 
Method of engagement and 

cooperation 

Employees 
Efficient work performance, 
employee satisfaction. 

The interest of the employees involves a 
safe, healthy, inclusive, and supportive work 
environment, non-discrimination, the 
availability of appropriate equipment, and 
future developmental opportunities. 
The feedback of the employees is taken into 
consideration during the establishment of 
career paths, employee engagement, and 
the corporate culture.  

Internal communication. 
Familiarization with strategic 
targets and commitments. 
Employee satisfaction 
measurement, 
electronic mail system, 
system of meetings. 
Suggestion box, newsletter. 
Parity bodies. 
Joint corporate events, training 
sessions, celebrations, and 
motivation system. 
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Suppliers 

Selection of reliable suppliers and 
contributing partners possessing 
appropriate references and 
quality assurance. 
Ensuring deficiency-free and 
error-free high quality, 
adherence to deadlines, and 
foresight. 
Cooperation with the ones 
working across various divisions 
and work areas. 
Identification and timely 
notification of obstacles and 
errors, and their rectification. 
Efficient cooperation. 

Fair business conduct, taking into 
consideration supplier feedback and 
observations.  
Partnership in accordance with market 
expectations, and fulfilment of commitments 
included in agreements. 
Contracting in accordance with quality, 
environmental, and occupational health and 
safety principles. 
Operation and monitoring of a management 
system in accordance with the expectations 
of appropriate measurements and 
standards. 

Provision of a safe work area, 
communication, preparation, 
information and education, 
control and feedback, and 
support during the course of 
cooperation. 
Familiarization with expectations 
regarding ethics and 
responsibility. 
Project managers organize the 
engagement.  

Customers, 
buyers 

Provision of high-quality products 
and services possessing 
appropriate price-value ratios. 

Service safety, absence of malfunctions, 
availability, and customer-centricity.  
Protection of the customer and the property 
of the customer during the course of on-site 
work performance. 
Safe operation of installed equipment (E-
chargers, air conditioning, boilers, solar 
panels). 
Compliance with contractual conditions. 
Provision of data and information collection 
processes and measurements.  
Monitoring of consumption and 
performance of inspections. 

Negotiations and conclusion of 
agreements. 
Direct engagement and 
professional administration 
within Customer Service offices. 

Shareholders 
Enforcement of the interests of 
shareholders. 

The shareholders of the Company anticipate 
strategies and business models which ensure 
the profitability, sustainability, growth, and 
compliance of the organization with social 
and environmental expectations. 
Furthermore, the efficient utilization of 
capital, the management of risks, and the 
maintenance of financial stability are of high 
significance in order to ensure the return on 
invested capital. 
Ensuring compliance with the resolutions 
adopted during the course of the General 
Meeting guarantees that their positions are 
taken into consideration.  

General Meeting 

Hungarian 
National Bank 

Compliance with requirements 

In order to ensure the maintenance of the 
stability of the economy, the strategy of 
OPUS has also been prepared in accordance 
with the expectations of the MNB.  
The MNB continuously monitors the 
transparent and timely disclosures of the 
Company for the purpose of preserving the 
stability of the economy and the financial 
system.  

Provision of information, 
disclosures. 

Budapest Stock 
Exchange 

Compliance with requirements 

The OPUS Group takes into consideration 
the results of market liquidity and stock 
exchange turnover during the course of its 
strategic decisions. 
In accordance with the expectations of the 
Budapest Stock Exchange, the Group 
provides transparent and detailed 
information for the investors, thereby 
facilitating market competition and the 
substantiation of investor decisions. 

Provision of information, 
disclosures. 
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SBM-2_45_d OPUS GLOBAL Nyrt. does not inform the administrative, management, and supervisory bodies regarding the 

positions and interests of the affected stakeholders with regard to the sustainability-related impacts of the enterprise. The 

subsidiaries of the Energy, Food Industry, and Construction Divisions proceed in accordance with internal regulations in 

connection with the provision of information to the administrative, management, and supervisory bodies. In accordance with 

this, the bodies may become acquainted with the positions and interests of the affected stakeholders regarding the sustainability-

related impacts of the enterprise—depending upon the stakeholders—during the course of regular consultations.  

 

Materiality analysis, impacts, risks, and opportunities 

ESRS 2, E1, E3, E5, G1 IRO-1 

IRO-1_53_h, SBM-3_48_g The process pertaining to the materiality analysis has not undergone significant modification; 

however, it has been further developed in its depth in comparison with the previous financial year. During the course of 2025, 

a more detailed description aimed at facilitating better understanding and more accurate reporting was prepared regarding the 

impacts, risks, and opportunities (IROs). As a result of the review, the list of material IROs has not changed, it has merely been 

clarified and detailed. The corporate group reviews the materiality analysis on an annual basis, with the subsequent instance 

occurring in 2026. 

IRO-1_53_d, SBM-2_45_d The materiality analysis was performed collectively by the experts of the Group and external 

consultants. The responsible specialized departments and employees of the subsidiaries were involved in the development of 

the analysis, and their feedback was channelled into the materiality analysis, which was also approved by the senior 

management of the subsidiaries. The final result of the analysis was approved in writing by the subsidiaries and the individual 

responsible for ESG within the Group. 

IRO-1_53_a The OPUS Group has identified the material topics at the group level, involving the entire consolidated corporate 

scope. During the course of the process, the industrial characteristics and individual specificities were taken into consideration 

and, where necessary, integrated. The materiality analysis was prepared in accordance with the expectations of ESRS, taking 

into consideration the results of the 2024 materiality analysis of the OPUS Group. The final list of material topics was 

established as a result of several steps: 

Financiers 
(bondholders) 

Compliance with the interests of 
bondholders. 

The Company takes into consideration the 
expectations of the financiers during the 
development and updating of its strategy. 
For the financiers, profitability, the financial 
stability and effectiveness of the Group, the 
capacity for the fulfilment of obligations 
(bonds), and market influence are of primary 
significance. 

Notice to the Investors 

Authorities, 
offices, and 
municipalities 

Operations in accordance with 
local ordinances and legislative 
requirements. 

Provision of data by the deadline, compliant 
business conduct, and operations. 
Submission of appropriately prepared 
documentation. 
Legal compliance, and the payment of fees 
and taxes by the deadline. 

Availability and the transfer of 
information on an ad hoc basis 
with regard to specific matters.  

Local 
communities and 
the population 

Forming the image and opinion 
developed regarding the Group 
and subsidiaries; acquisition and 
enhancement of social support 
and acceptance. Protection of 
the environment. 

It is in the interest of the stakeholders that 
their quality of life improves through the 
investments, services, and products of the 
Group. 
Protection of their environment is in their 
interest. 
Management of reports from the population 
in accordance with the regulations.  
Involvement in the preparation of decisions.  

Continuous provision of 
information. 
Possible corrective actions based 
upon reports and feedback. 
Corporate representation and 
participation in events. 
Where applicable, appearance 
and representation at municipal 
forums, as well as the operation 
of complaint offices in 
accordance with project 
agreements. 

Educational 
institutions 

Support for the employment of 
qualified, young employees. 

Cooperation and support regarding the 
provision of vocational training. 

Data reconciliation and exchange 
of information in accordance 
with the contractual frameworks. 
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1. First of all , the comprehensive list of CSRD topics was supplemented with industrial specificities, and subsequently, the 

topics relevant to the Group were selected within the framework of a management workshop. The topics were deemed not 

relevant upon which the operations of the Company exert no impact (e.g., G1 Business conduct: Animal welfare; E4 Direct 

impact drivers of biodiversity loss: Invasive alien species, etc.). The corporate group considered every topic relevant which 

might be material with reference to any of the subsidiaries. For the identification of relevant topics, the topics of the relevant 

industries of SASB were also reviewed; based upon this, the list of topics was not expanded. 

2. The second step was that the materiality assessment of the relevant topics was performed in accordance with the 

requirements of CSRD. Along the relevant topics, the relevant impacts, risks, and opportunities were identified, among which 

both items generally affecting the group and items relevant due to subsidiary-specific characteristics can be found. 

Subsequently, the collected IROs were individually evaluated from the perspective of the entire Group with regard to impact 

materiality and financial materiality (for details of these, please see below). During the examination of impacts, risks, and 

opportunities, their temporality was also taken into consideration—specifically, when they emerge and when they truly become 

material. 

During the course of the analysis, the impact exerted upon the value chain of every relevant topic was examined, primarily 

utilizing a qualitative methodology. The impact exerted upon the value chain can primarily be estimated from secondary data; 

consequently, the result carries a certain degree of uncertainty. The global extent of the value chain, as well as the regulatory 

characteristics of the country of domicile of the participants, were taken into consideration.  

 
IRO-1_53_b_i, IRO-1_53_b_ii, IRO-1_53_b_iv, E1-IRO-1_20_a Criteria for the examination of impact materiality 

Environmental and social impacts (inherent impacts) represent the direct impacts which originate directly from the activities 

of the Company. The impacts were identified partly based upon the strategy and activities of the companies, and partly based 

upon industrial characteristics. The impacts of the own operations and the value chain were evaluated in accordance with the 

following criteria: 

1. For the qualitative description of impacts along the value chain, the identification of primary stakeholders, including 

shareholders, the natural environment, employees, suppliers, local communities, authorities, and workers within the 

value chain.  

2. Classification of impacts into actual and potential categories. Actual impacts are physically unavoidable or their 

management is legally mandatory, whereas potential impacts are physically avoidable or represent topics regarding 

which the Company may freely decide whether to address them. With regard to potential impacts, the probability of 

occurrence was examined, irrespective of geographical extent.  

3. Analysis of the direction of impacts to determine whether the specific impact exerts a positive or negative effect upon 

the environment or society.  
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 OPUS GLOBAL Nyrt.  
2025 Consolidated Annual Report  

 

         IV. Sustainability Report 
 

    

 

OPUS GLOBAL Nyrt. 
млсн .ǳŘŀǇŜǎǘΣ !ƴŘǊłǎǎȅ ǵǘ рфΦ 
Cg. 01-10-042533 

234 

 

tel.: + 36 1 433 0700 
e-mail: info@opusglobal.hu 
www.opusglobal.hu     

4. The magnitude of the impact signifies the intensity of the effect exerted by the specific factor and the scale of the 

impact of the corporate group upon the topic, which was evaluated along a scale ranging from 0 to 3.  

5. The scope reflects the size of the areas and the population affected by the activities of the corporate group, along a 

scale ranging from 0 to 3. 

6. The probability indicates the chance of the occurrence of the impact, along a scale ranging from 0 to 3.  

7. With regard to negative impacts, it was significant to determine the extent to which they are remediable or reversible, 

whereas with reference to potential impacts, it was necessary to estimate the probability of their occurrence, likewise 

along a scale ranging from 0 to 3. 

8. The only exception within the methodology pertaining to the analysis of impact materiality was represented by the 

analysis of impacts exerted upon human rights. In the event of a potential negative impact, the magnitude of the 

impact is of greater significance in every instance and overrides the probability of occurrence. With regard to the 

Group, no such negative impact upon human rights was identified the analysis of which would have necessitated 

further examination. 

IRO-1_53_c, IRO-1_53_c_i, IRO-1_53_c_ii, IRO-1_53_d Criteria for the examination of financial materiality 

During the course of the financial materiality examination, several sources were utilized. The baseline was provided by the 

management workshops of previous years, during which the financial aspects were evaluated by topic. In accordance with the 

expectations of ESRS, these evaluations were refined: not only the topics but also the risks and opportunities received point 

values. In connection with the magnitude, the evaluation scale took into consideration the impact exerted upon effectiveness 

and the decision-making powers. The more significant a financial risk or opportunity, the higher the level of management 

approval that is justified, where both subsidiary and group management responsibility are taken into consideration. The 

examination of financial materiality occurred in accordance with the following process: 

1. With regard to relevant topics, the identification of relevant risks and opportunities was performed:  

a. Every factor was considered a risk which might cause an increase in costs or a decrease in revenue for the 

corporate group.  

b. Every factor was considered an opportunity which might result in potential revenue or a decrease in costs 

for the company.  

2. Impact intensity: the magnitude of the financial impact of the specific risk or opportunity with regard to the Group 

and its stakeholders. The evaluation was performed along a scale ranging from 0 to 3. 

3. Probability of occurrence of the financial impact: the probability of occurrence of the financial impact of the specific 

risk or opportunity. The evaluation was performed along a scale ranging from 0 to 3. 

IRO-1_53_c_iii, IRO-1_53_e, IRO-1_53_f The ESG risk management regulations and process of the OPUS Group, as well as 

the risk analysis and management processes of the individual divisions, extend to the ESG risks identified during the course of 

the double materiality analysis. The Group manages risks originating from sustainability with the same weighting as other 

risks. 

E1-IRO-1_21, E1-IRO-1_20_b_ii, E1-IRO-1_20_b_i With regard to the two energy companies of the OPUS Group, OPUS 

TIGÁZ Zrt. and OPUS TITÁSZ Zrt., the identification of climate-related physical risks was performed along the categories 

and risks in accordance with the EU Taxonomy regulation, with the cooperation of subsidiary and external experts. The 

exposure of the assets and business activities of the enterprises exists with reference to individual climate risks, and sensitivity 

arises primarily with reference to acute risks. For the identification of physical risks, parameters available in the NATéR 

(National Adaptation Geoinformatic System) associated with specified risks were taken into consideration for the estimation 

of probability and magnitude—based upon RCA4/EC-EARTH/RCP8.5 or Aire Limitée Adaptation Dynamique 

Développement International (ALADIN). 

E1-IRO-1_21, E1-IRO-1_20_c_ii, E1-IRO-1_20_c_i The identification of transition events and the associated risks is based 

upon the guidelines of the TCFD (Task Force on Climate-Related Financial Disclosures) along specific risks projected onto 

the activities of OPUS TIGÁZ Zrt. and OPUS TITÁSZ Zrt. The exposure to transition risks is significant with regard to the 

electricity distribution activity; however, these are managed during the course of the development of business processes and 

assets. With regard to the Energy Division, most risks associated with the transition—decoupling from natural gas, methane 

leakage, hydrogen conversion, etc.—are already relevant at present; consequently, the scenarios were utilized during the 

determination of individual energy-related events. 

IRO-1_53_a, IRO-1_53_b_iv, IRO-1_53_c_i, IRO-1_53_c_ii, IRO-1_53_g If the average of the evaluation criteria was greater 

than 2, either from the perspective of environmental-social impact or financial impact, then the specific IRO received a material 

classification. Based upon these, every topic which possesses an IRO evaluated as material with regard to at least one aspect 

(impact materiality, financial materiality) represents a disclosure obligation within the Sustainability Report of the Group. 

IRO-1_53_a, IRO-1_53_b_iii, IRO-1_53_d, SBM-2_45_b 3. The third step is the stakeholder validation and the group-level 

consolidation of material topics were performed. During the course of the process, the focus was on internal stakeholders; 
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consequently, in addition to group management, the involvement of senior executives, operational managers, and specialized 

department heads of the subsidiaries took place. 

Regarding the most significant external stakeholder groups, no such change occurred within the value chain of the subsidiaries 

or the identified material topics in 2025 that would have necessitated the repeated execution or comprehensive updating of the 

previous stakeholder validation. With regard to the individual subsidiaries, depending upon the activity, but typically the 

following external stakeholder groups participated in the validation: suppliers, customers, local communities, and industrial 

experts. 

The table below contains the stakeholder groups involved during the course of the stakeholder review of the material topics 

compiled during the examination of the individual subsidiaries. 

 
Employees Suppliers 

Accounts 

receivable 
Experts 

Local 

communities 

Energy x x x x  

Food industry x x  x x 

Tourism: Hunguest Zrt. x x x x x 

Tourism: Balatontourist Kft. x   x x 

Industrial Production: Mészáros és Mészáros 

Zrt.   x x  
Industrial Production: R-KORD Kft. and RM 

International Zrt.: x x x x x 

During the screening of stakeholders, the primary groups were identified in the first instance, utilizing a standard approach. 

The specific participants were listed collectively with the ESG representatives of the companies, based upon their impact, and 

the closeness and magnitude of the relationship. 

 

 

The table below contains the codes and designations of the topics deemed material as a result of the process: 

ESRS code: Topic Sub-topic/sub-sub-topic 

ESRS E1 
Climate change Mitigation of climate change 

Climate change Energy 

ESRS E3 

Water and marine resources Water consumption 

Water and marine resources Water withdrawal 

Water and marine resources Water discharge 

ESRS E5 
Circular economy Resource inflow, including resource use 

Circular economy Waste 

ESRS S1 

Own workforce Working conditions / Secure employment 

Own workforce Working conditions / Health and safety 

Own workforce 
Equal treatment and equal opportunities / Training and 

skills development 

ESRS S2 Workers in the value chain Working conditions / Health and safety 

ESRS S4 

Consumers and end-users 
The personal safety of consumers and/or end-users / 

Health and safety 

Consumers and end-users 
The personal safety of consumers and/or end-users / 

Personal safety 

ESRS G1 

Business conduct 
Management of relationships with the suppliers, 

including payment practices 

Business conduct 
Corruption and bribery / Prevention and detection of 

corruption and bribery, including training 

Business conduct Political engagement 
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ESRS SBM-3 

The OPUS Group material sustainability impacts, financial risks, and opportunities 

SBM-3_48_h The table below summarizes the material sustainability impacts, risks, and opportunities (IROs) of the corporate group. It is specifically indicated if the impact, risk, or opportunity 

does not pertain to the entire Group. For the entity-specific disclosures of the Group, please see BP-2.  

SBM-3_48_a, SBM-3_48_c_i, SBM-3_48_c_ii, SBM-3_48_c_iii, SBM-3_48_c_iv 

Brief presentation of the impact/risk/opportunity (IRO)  Measures Type of IRO  Value chain Time 
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E1 Climate change       

Mitigation of climate change       

The understanding of Scope 1, 2, and 3 emissions facilitates the 
identification of reduction potential and the determination of 
associated actions (e.g., supplier cooperations. 

In the ESG strategy, the OPUS Group has established a target for the 
reduction of GHG emissions by 20% and the support of the green 
transition for the purpose of climate change mitigation. The Energy and 
Food Industry Divisions possess transition plans regarding climate 
change mitigation, and the majority of the subsidiaries have relevant 
ǇƻƭƛŎƛŜǎΦ ht¦{ ¢LD#½ ½ǊǘΦ ŀƴŘ ht¦{ ¢L¢#{½ ½ǊǘΦ ƘŀǾŜ ǇŜǊŦƻǊƳŜŘ 
resilience analyses, which are detailed below the table.  
Numerous various measures and activities are associated with the 
strategic plan and the transition plans. 
At most companies of the Group, energy consumption and its impacts 
are managed at the strategic level; the operation of an energy 
management system and an environmental management system is 
characteristic. At the subsidiaries with the highest energy 
consumption, groups preparing energy management decisions are 
operational, which regularly monitor the designated indicators. The 
companies also determine their energy use effectiveness with regard 
to specific fields of activity, evaluate it based upon energy performance 
indicators, and designate their targets in connection with these. 

Potential 
positive 
impact 

x x x SM 

The CO2 emissions of the OPUS Group can be regarded as 
significant. 

Actual 
negative 
impact 

x x x S 

The procurement of local raw materials decreases emissions 
associated with transportation and expenditures. 

Financial 
opportunity 

x x x SM 

Energy      

The utilization of fossil energy sources contributes to the increase 
in GHG emissions. 

Actual 
negative 
impact 

 x  SML 

E1.SBM-3_18 Due to the tightening of regulations pertaining to 
GHG emissions, the continuous monitoring of GHG emissions is 
indispensable; the failure to perform this entails both legal and 
reputational consequences. (transition risk) 

Financial risk  x x x SML 

Diversification of utilized energy sources, introduction of the 
utilization of renewable resources. 

Financial 
opportunity 

 x  M 

E3 Water and marine resources       
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Water consumption       

The operation of the OPUS Group entails high water consumption 
and usage.  

The majority of the subsidiaries possess a policy pertaining to water. 
These concern water consumption, the reduction of the utilized 
quantity, and the prevention of pollution. In connection with water 
conservation and water usage, the internal regulations establish 
energy efficiency and resource optimization targets. 
The relevant objective of the group-level ESG strategy is that every 
subsidiary shall possess a relevant programme aiming at the protection 
of wildlife, and that the corporate group shall not commit any 
environmental regulatory offence. 

Actual 
negative 
impact 

 x  SML 

Water withdrawal      

The water withdrawal of the Company Group can be considered 
significant. 

Actual 
negative 
impact  

 x  SML 

Water discharge      

The water discharge of the Company Group can be considered 
significant. 

Potential 
negative 
impact 

 x  SML 

E5 Circular economy         

Resource inflow, including resource use         

Resource- and material-intensive activity is characteristic of the 
corporate group as a whole. 

The objectives established in the group-level ESG strategy are: (1) every 
subsidiary shall assess the integrability of circular principles, (2) the 
measurability and transparency shall improve to the greatest possible 
extent in every subsidiary, (3) the quantity of generated waste shall 
decrease. 
The majority of the subsidiaries possess a relevant policy. 
The OPUS ENERGY Companies manage sustainable and responsible 
procurement and utilization as a priority objective, with particular 
regard to the reparability, durability, and maintainability of the utilized 
tools and equipment, and thereby to their entire life cycle. In the Food 
Industry Division, the expectations pertaining to resource utilization 
and the circular economy are contained within the Environmental 
policies of the companies. 
In accordance with the objectives and policies, the subsidiaries conduct 
numerous measures and activities. 

Actual 
negative 
impact 

 x  SML 

Waste      

The inappropriate management and sorting of the generated 
waste can lead to pollution. 

Potential 
negative 
impact 

 x  SML 

The utilization of the generated waste as a potential input and its 
further sale as a product constitutes a financial opportunity.  

Financial 
opportunity 

 x  SML 

The management and disposal of the generated waste can lead to 
increased operational expenditures, as environmental regulations 
place increasing emphasis upon resource and waste management. 

financial risk  x  ML 

S1 Own workforce       

Working conditions / Secure employment       

Through the provision of stable operation and long-term 
cooperation, the company is able to offer occupational security for 
its workers. 

The OPUS Group represents a responsible and conscious employer 
perspective toward all of its employees, in the interest of which the 
ethical guidelines and internal regulations of the group ensure fair 

Potential 
positive 
impact 

 x  SML 
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S1-SBM-3_14 d The provision of stable employment facilitates 
employee loyalty and commitment, increases efficiency, and 
decreases recruitment expenditures. 

treatment, the respect for human rights, and the provision of 
employee well-being.  
The social protection applied at the subsidiaries of the OPUS Group is 
in accordance with the statutory requirements; thus, the benefits that 
serve as protection against the loss of income associated with 
significant life events are ensured for every employee. In certain cases, 
additional benefits or discounts are furthermore provided. 
The ESG strategy has established as an objective the development of 
the ESG preparedness of managers. The realization of the objectives is 
supported by concrete measures. In the interest of this, the 
assessment of the ESG-related experience of managers and the 
development of managerial ESG training are planned. 

Financial 
opportunity 

 x  SML 

S1-SBM-3_14 d High turnover and the deficiency of a qualified 
workforce on the labour market, particularly among skilled 
employees, constitute a risk. High turnover can lead to the 
deterioration of reputation and operational difficulties, while the 
loss of key colleagues and experts can result in the loss of 
knowledge. 

financial risk  x  ML 

Working conditions / Health and safety       

The OPUS Group is committed to the provision of the personal, 
material, and organizational conditions for occupational health 
and safety. The safety and health of the employees and the 
minimization of risks constitute a primary priority at the company. 
In other words, safety is a fundamental expectation, through which 
employee satisfaction and thereby the performance of the 
company can furthermore increase. Through the secure 
workplace, the subsidiaries have a positive impact upon the well-
being of the employees. 

The majority of the subsidiaries possess a health protection policy. The 
occupational health and safety management systems at the 
subsidiaries of the OPUS Group operate in accordance with the ISO 
45001 and ISO 31000 standards, and every employee falls under their 
scope. 
The group-level objectives determined in the ESG strategy are: (1) 
accident-free operation, (2) access to health screenings and mental 
health support for every employee. 
All members of the Group comply with the occupational safety 
regulations.  
Concrete measures are associated with the objectives established in 
the strategy. In the field of occupational health and safety services, the 
subsidiaries of the OPUS Group in several cases perform practices that 
point beyond the statutory expectations. The Group provides private 
health and life insurance to the employees. 

Actual positive 
impact  

 x  SML 

On a group level, numerous hazardous positions are located, 
exposing the health and safety of the employees to danger, which 
necessitate continuous supervision and compliance with the 
regulations. 

Potential 
negative 
impact 

 x  SML 

S1-SBM-3_14 d In connection with the hazardous positions, 
occupational accidents may occur, and the dangerous working 
conditions can lead to legal liability, increased insurance 
expenditures, and disruptions in the workforce. 

financial risk  x  SML 

Equal treatment and equal opportunities / Training and skills development      

The provision of regular training and skill development 
opportunities increases the performance of the employees and 
contributes to continuous development. 

The group-level objectives determined in the ESG strategy are: (1) 
measurement of employee satisfaction and the designation of 
development directions, (2) expansion of the training portfolio with 
ESG aspects. The OPUS Group continuously ensures training 
opportunities to facilitate the adaptation of the employees to 
technological changes.  

Actual positive 
impact 

 x  L 
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S2 Workers in the value chain       

Working conditions / Health and safety        

The inappropriate working conditions in the value chain, and the 
deficiency of policies and practices aiming at health and safety, 
increase the probability of occupational accidents and injuries. 

The group-level Code of Ethics states that the subsidiaries are 
committed to protecting the health and safety of third parties (for 
instance, subcontractors, suppliers, or visitors) staying in their service 
and work areas. The subsidiaries familiarize their suppliers with the 
group-level Code of Ethics and, where applicable, the subsidiary-level 
code of ethics. The occupational health and safety management 
systems typically furthermore extend to the workers who are not in 
employment but perform their work under the supervision of the 
Company.  
The group-level objectives determined in the ESG strategy until 2030 
are: (1) every subsidiary shall perform supplier evaluation, (2) at least 
half of the suppliers involved in the due diligence shall respond to the 
supplier evaluation questions, (3) at least 20% of the suppliers shall 
belong to the most advanced supplier ESG category. 

Potential 
negative 
impact 

x  x ML 

In the interest of the development of safety regulations, the 
cooperation with suppliers can intensify occupational safety and 
decrease the risks arising during the performance of work. 

Potential 
positive 
impact 

x x  ML 

If the suppliers do not fulfil the health and safety regulations, it can 
cause reputational damages and create disruptions in the value 
chain, which furthermore impacts the perception of the OPUS 
Group. 

financial risk x x x ML 

S4 Consumers and end-users       

Personal security of consumers and/or end-users / Health protection and safety      

The adherence to and provision of product or service safety, 
health, safety, and quality standards, as well as the appropriate 
information of consumers, increases customer loyalty and 
consumer/end-user confidence, and furthermore ensures 
compliance with the regulations. 

The group-level Code of Ethics addresses the protection of the rights 
of consumers and end-users. The subsidiaries communicate the risks 
associated with the purchase of their products or the utilization of their 
services clearly and understandably, so that their customers can make 
well-founded decisions. The group-level objectives determined in the 
ESG strategy until 2030 are: the development of the ESG awareness of 
users and consumers, the maintenance of product and service safety, 
and the provision of accessible access to products and services. The 
products of the corporate group comply with the relevant laws and 
regulations. This includes the adherence to product safety regulations, 
thus health, safety, and quality standards. 

Actual positive 
impact 

 x  SML 

If the products or services are not secure and cause damage during 
utilization, expenditures associated with the compensation of the 
damage to the health and safety of consumers and end-users, as 
well as reputational losses, can arise. 

financial risk  x  ML 

Personal security of consumers and/or end-users / Personal security      

The adherence to and provision of regulations pertaining to the 
personal security of consumers (for instance, data security) 
increases customer loyalty and consumer/end-user confidence, as 
well as ensures compliance with the regulations. 

The OPUS Group pays attention to the personal security of consumers 
and the respect for the right to privacy. The subsidiaries strictly adhere 
to the legislation pertaining to the protection of personal data and 
ensure that all data is managed confidentially, utilizing them 
exclusively for the necessary and lawful purposes. 

Actual positive 
impact  

 x  SML 

Issues pertaining to product safety can damage consumer 
confidence and cause the deterioration of the reputation of the 
company. 

financial risk  x  SML 
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G1 Business conduct       

Management of relationships with suppliers, including payment practices      

The regulations of the company pertaining to procurement 
practices facilitate the consideration of economic, social, and 
environmental aspects during the establishment of co-operations 
and the realization of responsible procurement, as well as support 
the creation of partnerships with local suppliers.  

The procurement endeavours of the OPUS Group are consolidated by 
the provisions of the Code of Ethics, the Integrated Management 
System, and the manuals and internal regulations associated with 
procurement practices, as well as the general terms and conditions for 
each company. The group-level objectives determined in the ESG 
strategy until 2030 are: every subsidiary shall possess a supplier 
evaluation practice, the proportion of screened suppliers shall reach 
and stably exceed 50%, and the proportion of suppliers classified into 
the leading category from an ESG perspective shall reach 20%. 

Actual positive 
impact  

x x  SML 

Corruption and bribery / Prevention and detection of corruption and bribery, including training      

The prevention of corruption entails social benefits, and the 
provisions within the group-level Code of Ethics, as well as the 
regulations and practices pertaining to corruption and bribery, 
facilitate the realisation of this.  

The OPUS Group supports fair and open competition and rejects all 
forms of corruption. The subsidiaries operate their internal whistle-
blowing systems independently. The companies typically provide 
training on a yearly basis in themes associated with the prevention of 
corruption and bribery. In the event of a breach of the rules, the 
subsidiaries shall apply strict sanctions. 

Actual positive 
impact  

x x x SML 

Political engagement       

The principles contained within the anti-corruption policy regulate 
the approach of the company pertaining to political involvement. 

The subsidiaries of the OPUS Group did not provide direct or indirect 
financial support to political parties or politicians in 2025.  
The subsidiaries of the OPUS Group participate in the shaping of public 
policy indirectly, through interest representation organisations. 

Actual positive 
impact 

 x  SML 

The inappropriate communication of the role fulfilled in public life 
can entail reputational risks. 

financial risk  x  SML 

 

SBM-3_48_b, SBM-3_48_f, S1-SBM-3_13_a_i, S1-SBM-3_13_a_ii, S1-SBM-3_13_b The corporate group incorporates the material environmental themes and the impacts, risks, and opportunities 
associated with employment identified during the materiality analysis into its investment strategy; therefore, it takes the material themes into consideration when making decisions pertaining 
to capital allocation. The business strategy and the process of strategy formulation of the Company ensure resilience in connection with sustainability impacts, risks, and opportunities. 

SBM-3_48_d, SBM-3_48_e The methodology required for the examination of the current and anticipated financial effects arising from the impacts, risks, and opportunities, as well as the 
determination of the relevant objectives and baseline, is in progress. 

ESRS E1 SBM-3 

E1-SBM-3_19_a, E1-SBM-3_19_b, E1-SBM-оψмфψŎ ²ƛǘƘ ǊŜƎŀǊŘ ǘƻ ht¦{ ¢LD#½ ½ǊǘΦΣ ǘƘŜ ǊŜǎƛƭƛŜƴŎŜ ŀƴŀƭȅǎƛǎ ǿŀǎ ǇŜǊŦƻǊƳŜŘ ǘƘǊƻǳƎƘ ǿƻǊƪǎƘƻǇǎ ƛƴ нлнпΣ ǎǳōǎŜǉǳŜƴǘ ǘƻ ǘƘŜ ǿƻǊk preparing the 
examination. The analysis extended to the network and the pressure regulation stations. As a result of the examination, it was established that the adaptability is of a high level and is under 
Ŏƻƴǘƛƴǳƻǳǎ ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘΦ ²ƛǘƘ ǊŜƎŀǊŘ ǘƻ ht¦{ ¢L¢#{½ ½ǊǘΦΣ ǘƘŜ ǊŜǎƛƭƛŜƴŎŜ ŀƴŀƭȅǎƛǎ ǿŀǎ ƭƛƪŜǿƛǎŜ ǇŜǊŦƻǊƳŜŘ ƛƴ нлн4 with the assistance of workshops, subsequent to the work 
preparing the examination. The analysis extended to the network and the substations. As a result of the examination, it was established that the adaptability is of a high level and is under 
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continuous monitoring and development. The analysis was performed within the framework of physical and transition examinations. The applied time horizon in the case of physical and 
transition risks is short, medium, and long term, but the analyses fundamenǘŀƭƭȅ ŦƻŎǳǎŜŘ ƻƴ ǘƘŜ ǎƘƻǊǘ ǘŜǊƳ ǿƛǘƘ ǊŜƎŀǊŘ ǘƻ ōƻǘƘ ht¦{ ¢LD#½ ½ǊǘΦ ŀƴŘ ht¦{ ¢L¢#{½ ½ǊǘΦ 
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IV.2.ENVIRONMENTAL INFORMATION 
 

Disclosures in accordance with the Taxonomy Regulation 

The 2025 EU Taxonomy Report of OPUS GLOBAL Nyrt. 

The EU Taxonomy regulation  

!ǎ ǇŀǊǘ ƻŦ ǘƘŜ 9ǳǊƻǇŜŀƴ /ƻƳƳƛǎǎƛƻƴΩǎ ŀŎǘƛƻƴ Ǉƭŀƴ ŘƛǊŜŎǘŜŘ ǘƻǿŀǊŘ ǘƘŜ ŦƛƴŀƴŎƛƴƎ ƻŦ ǎǳǎǘŀƛƴŀōƭŜ ƎǊƻǿǘƘΣ ƛǘ ŘŜŎƛŘŜŘ ǳǇƻƴ ǘƘŜ 

establishment of the Union classification system for sustainable economic activities (hereinafter: "EU Taxonomy")1.  

The economic entities falling under the scope of the disclosure obligation prescribed by the Taxonomy Regulation must 

identify the economic activities performed by them that are considered sustainable by the EU Taxonomy. Subsequent to the 

identification of potentially sustainable activities, the examination and classification of the same must furthermore be 

performed. The examination and disclosure in accordance with the EU Taxonomy are intended to support the financing of 

sustainable activities.  

The examination of the environmental objectives defined by the EU Taxonomy Regulation and the contribution to these.  

The Taxonomy Regulation determines a total of six objectives, which are the following:  

1. the mitigation of climate change;  

2. the adaptation to climate change2;  

3. Sustainable use and protection of water and marine resources  

4. Transition to a circular economy  

5. Prevention and reduction of pollution  

6. Protecting and restoring biodiversity and ecosystems  

Among the six objectives, the mitigation of climate change and the adaptation to climate change are referred to as climate 

objectives, while the further four objectives are referred to as environmental objectives. For each objective, so-called EU 

Taxonomy activities have been determined, which can contribute significantly to the advancement of the given objectives. 

The examination criteria associated with the individual activities can be divided into two groups: in the case of substantial 

contribution, technical screening criteria (TSC) are determined, while in the case of the avoidance of significant harm (do no 

significant harm, DNSH) with regard to the further objectives, other requirements are established.  

In accordance with the EU Taxonomy, an economic activity is classified as sustainable if it contributes significantly to at least 

one of the objectives and, in addition, does not significantly harm other environmental objectives ς that is, it complies with 

the relevant EU Taxonomy activity and the associated TSC and DNSH criteria.  

The two primary parts of the examination of activities in accordance with the EU Taxonomy are:  

I. Eligibility examination (Taxonomy-eligibility)  

¶ The establishment of whether the individual economic activities performed by the company comply with the EU 

Taxonomy activities determined under the individual objectives.  

II. Alignment examination (Taxonomy-alignment)  

¶ The examination of whether the individual eligible EU Taxonomy activities of the company fulfil the technical 

screening criteria associated with the relevant substantial contribution;  

¶ The examination of whether the individual eligible EU Taxonomy activities of the company fulfil the technical 

screening criteria associated with the avoidance of relevant significant harm (do no significant harm ς DNSH).  

Furthermore, the alignment examination includes the substantiation that the company performs the individual eligible 

activities in accordance with the Minimum Social Safeguards (MSS).  

  

The KPIs defined by the EU Taxonomy Regulation  

The content of the individual EU Taxonomy financial KPIs, based on Commission Delegated Regulation (EU) 2021/2178, is as 

follows:  
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¶ Turnover: shall be calculated as the quotient of the part derived from products or services ς including intangible 

assets ς associated with taxonomy-eligible or taxonomy-aligned economic activities (numerator) and the net 

turnover (denominator). The turnover includes the revenues presented on the basis of point (a) of paragraph 82 of 

IAS 1 standard, as adopted by Commission Regulation (EC) No 1126/2008.  

¶ CAPEX: the denominator includes the increases in property, plant, and equipment and intangible assets during the 

financial year, before the consideration of depreciation, amortisation, and ς among others, arising from 

revaluations and impairments ς remeasurements for the affected financial year, and furthermore without changes 

in the fair value. The denominator furthermore includes the increases in property, plant, and equipment and 

intangible assets arising from business combinations.  

The numerator is equal to that part of the capital expenditure included in the denominator for which it is applicable that it is 

associated with assets or processes connected to taxonomy-eligible or taxonomy-aligned economic activities.  

¶ OPEX: the denominator includes the direct, non-capitalised costs associated with research and development, 

building renovation measures, short-term leasing, and furthermore maintenance and repair, as well as all such 

other direct expenditures associated with the daily servicing of assets belonging to property, plant, and equipment 

by the undertaking or ς in the case of outsourcing, by the third party performing the activities ς that are necessary 

to ensure the continuous and effective operation of such assets. The numerator is equal to that part of the operating 

expenditures included in the denominator that is associated with assets or processes connected to taxonomy-

eligible or taxonomy-aligned economic activities, including training and other human resource adaptation 

requirements, as well as direct, non-capitalised research and development costs.  

The general methodological approach of OPUS GLOBAL Nyrt.  

During the examination in accordance with the EU Taxonomy for the 2025 business year, the eligibility examination was 

conducted with the consideration of both the climate and the environmental objectives, while during the alignment 

examination, the substantial contribution to the mitigation of climate change objective was analysed, in connection with the 

electricity distribution activity.  

In accordance with the previous year, every consolidated company that potentially performs an EU Taxonomy activity was 

included in the EU Taxonomy eligibility examination. The activity classification of the previous year was revised accordingly.  

The eligibility examination  

The first step of the examination in accordance with the EU Taxonomy is the eligibility examination, during which ς utilizing 

a top-down approach based on the descriptions contained in the Taxonomy Regulation and the NACE codes ς it was identified 

which of the economic activities performed by the subsidiaries of OPUS GLOBAL Nyrt. can be corresponded to EU Taxonomy 

activities.  

The EU Taxonomy activities were typically determined on the basis of the principal activities of the subsidiaries. Where this 

was not interpretable, a project-based approach was applied. Accordingly, in the interest of consistency, all three KPIs ς 

turnover, CAPEX, and OPEX ς were produced on the basis of the activities relevant in connection with the individual 

subsidiaries.  

List of taxonomy-eligible activities  

During the examination in accordance with the EU Taxonomy for the 2025 business year, the eligibility examination was 

conducted with the consideration of both the climate and the environmental objectives. The table below contains the 

identified eligible activities in the case of the individual subsidiaries. The letters preceding the serial number of the activities 

designate the objectives determined by the EU Taxonomy to which the eligible activity potentially contributes. The scope of 

eligible activities has expanded compared to the 2024 examination with the W 2.2. Urban waste water treatment activity.  

The designations shall be interpreted as follows: M ς climate change mitigation, W ς sustainable use and protection of water 

and marine resources, P ς pollution prevention and control, and B ς protection and restoration of biodiversity and 

ecosystems.  
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Subsidiary  Taxonomy-eligible activity  

ht¦{ ¢L¢#{½ ½ǊǘΦ  M 4.9. Transmission and distribution of electricity  

aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦ  
M 5.1. Construction, extension, and operation of water 
collection, treatment, and supply systems  

aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦ  
M 5.3. Construction, extension, and operation of waste water 
collection and treatment systems  

aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦ  
M 5.4. Renovation of waste water collection and treatment 
systems  

R-Kord Kft.  
RM International Zrt.  

M 6.14. Railway transport infrastructure  

aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦ  
M 6.15. Infrastructure enabling low-carbon road transport 
and collective transport  

aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦ  M 6.16. Infrastructure enabling low-carbon water transport  

aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦ  W 2.2. Urban waste water treatment  

aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦ  W 2.3. Sustainable Urban Drainage Systems (SUDS)  

aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦ  
W 3.1. Nature-based solutions for the prevention of and 
protection against flood and drought risks  

aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦ  P 2.4. Decontamination of polluted areas  

Hunguest Zrt.  
Balatontourist Kft.  
Balatontourist Camping Kft.  

B 2.1. Hotels, holiday resorts, camping grounds and similar 
accommodation  

  

The methodological approach of OPUS GLOBAL Nyrt. pertaining to individual KPIs  

Turnover KPI:  

With regard to individual companies, the relevant eligible EU Taxonomy activities were identified, typically in accordance with 

the principal activities of the subsidiaries. Consequently, during the determination of the turnover KPI, the turnover of the 

subsidiaries performing eligible activities was typically disaggregated according to the turnover associated and not associated 

ǿƛǘƘ ǘƘŜƛǊ ǇǊƛƴŎƛǇŀƭ ŀŎǘƛǾƛǘȅΦ Lǘ ƛǎ ƛƳǇƻǊǘŀƴǘ ǘƻ ƘƛƎƘƭƛƎƘǘ ǘƘŀǘ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦ ŎƻƴǎǘƛǘǳǘŜǎ ŀƴ ŜȄŎŜǇǘƛƻƴ ǘƻ ǘƘƛǎΣ as, in 

accordance with its project-oriented operation, it was examined by the subsidiary along highlighted projects, where the 

classification was determined by the content of the project.  

CAPEX KPI:  

The determination of the CAPEX indicator for the subsidiaries involved in the examination took place based on the review of 

the annual project lists of the subsidiaries. In accordance with the project descriptions pertaining to the individual CAPEX 

items, a given investment can be assigned to the eligible activity performed by the subsidiary, or it may receive a non-eligible 

classification if it pertains to other activities not belonging to the EU Taxonomy or to other general, for example, 

administrative areas. Thus, the numerator of the KPI was provided by the eligible capital expenditures of the subsidiaries.  

Subsequent to the individual classification of the CAPEX items, the additions to property, plant and equipment and intangible 

assets of the group during the current year, as well as the associated (long-term) leasing costs, were included in the 

denominator of the KPI. The denominator of the CAPEX KPI thus consists of the following elements of the group-level 

consolidated movement table:  

¶ The "Additions and reclassifications", "Net change in assets under construction during the current year", and 

"Change arising from exchange rate fluctuations" rows associated with property, plant and equipment  

¶ The "Additions and reclassifications" as well as "Change arising from exchange rate fluctuations" rows appearing in 

the case of intangible assets, investment properties, and leases  

OPEX KPI:  
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The determination of the OPEX indicator for the subsidiaries involved in the examination took place based on a central data 

request. The subsidiaries disaggregated the incurred operating costs in accordance with the items belonging to the KPI 

definition determined in the EU Taxonomy, and subsequently, these items were classified according to whether they were 

incurred in connection with the taxonomy-eligible activity of the subsidiary. Other items not incurred directly in connection 

with the activity, or the ones, which cannot be disaggregated on the basis of activity, were accounted for as non-eligible 

items.  

For the determination of the denominator of the OPEX KPI defined by the EU Taxonomy, a group-level OPEX calculation shall 

be necessary. The scope of subsidiaries involved for this purpose is identical to the scope of subsidiaries directly involved in 

the sustainability reporting.  

  

Alignment examination ς OPUS ENERGY  

The step subsequent to the eligibility examination is the examination of alignment, during which the identified activities are 

analysed in accordance with the sustainability criteria pertaining to them along the individual objectives.  

In accordance with the previous year, among the subsidiaries of the OPUS Group, the detailed alignment examination was 

ǇŜǊŦƻǊƳŜŘ ǿƛǘƘ ǊŜƎŀǊŘ ǘƻ ǘƘŜ ŜƭŜŎǘǊƛŎƛǘȅ ŘƛǎǘǊƛōǳǘƛƻƴ ŀŎǘƛǾƛǘȅ ƻŦ ht¦{ ¢L¢#{½ ½ǊǘΦΣ ǿƘƛŎƘ ōŜƭƻƴƎǎ ǘƻ ǘƘŜ Energy Division. OPUS 

¢L¢#{½ ½ǊǘΦ ǿŀǎ ǇǊƛƳŀǊƛƭȅ ǎŜƭŜŎǘŜŘ ŀǎ ǘƘŜ ǎǳōƧŜŎǘ ƻŦ ǘƘŜ ŀƭƛƎƴƳŜƴǘ ŜȄŀƳƛƴŀǘƛƻƴ ŘǳŜ ǘƻ ƛǘǎ ǇǊƛƴŎƛǇŀƭ ŀŎǘƛǾƛǘȅΣ ŀǎ ƛǘ ƛǎ ŀƭǎƻ 

prominently highlighted in accordance with the EU Taxonomy from the perspective of sustainability, since its public 

distribution network and renewable integration activity contributes significantly to the mitigation of climate change.  

!ǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ǊŜƭŜǾŀƴǘ ŀƭƛƎƴƳŜƴǘ ŜȄŀƳƛƴŀǘƛƻƴΣ ƛǘ ǿŀǎ ŜǎǘŀōƭƛǎƘŜŘ ǘƘŀǘ ǘƘŜ ŜƭŜŎǘǊƛŎƛǘȅ ŘƛǎǘǊƛōǳǘƛƻƴ ƴŜǘǿƻǊƪ ƻŦ ht¦{ ¢L¢#{Z 

Zrt., and consequently its electricity distribution activity associated with the network, complies with the requirements 

prescribŜŘ ƛƴ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǎŎǊŜŜƴƛƴƎ ŀƴŘ 5b{I ŎǊƛǘŜǊƛŀΦ ¢ƘŜ ƴŜǘǿƻǊƪ ƻŦ ht¦{ ¢L¢#{½ ½ǊǘΦΣ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ ƛƴǘŜǊŎƻƴƴŜŎǘŜŘ 

European system, contributes significantly to the mitigation of climate change. Within the framework of the physical climate 

risk assessment performed at the network level, the physical, procedural, and business risks potentially resulting from climate 

change, as well as the associated adaptation solutions, were determined by location and asset. In addition to these, the 

compliance with the guidelines associated with the transition to a circular economy, the regulations associated with the 

prevention and control of pollution, and the requirements formulated with regard to the protection and restoration of 

biodiversity and ecosystems was also assessed.  

In addition to the detailed examination of the activity, the assessment of compliance with the Minimum Social Safeguards 

(MSS) forms part of the alignment examination. The examination of these criteria took place at the subsidiary level, primarily 

through the analysis of the internal policies, other documentation, and operational practices of the Company. As a result of 

ǘƘŜ ŜȄŀƳƛƴŀǘƛƻƴ ƻŦ ǘƘŜ ƳƛƴƛƳǳƳ ǎŀŦŜƎǳŀǊŘǎΣ ƛǘ ǿŀǎ ŜǎǘŀōƭƛǎƘŜŘ ǘƘŀǘ ht¦{ ¢L¢#{½ ½ǊǘΦ ŘŜƳƻƴǎǘǊŀǘŜǎ ŀ ƘƛƎƘ ƭŜǾŜƭ ƻŦ ŎƻƳǇƭƛŀƴŎŜ 

with the expectations.  

!ŎŎƻǊŘƛƴƎƭȅΣ ǘƘŜ ƴŜǘǿƻǊƪ ƻŦ ht¦{ ¢L¢#{½ ½ǊǘΦ Ŏŀƴ ōŜ ŎƻƴǎƛŘŜǊŜŘ ǘŀȄƻƴƻƳȅ-aligned; thus, the turnover and OPEX of the 

subsidiary associated with the activity are also aligned.  

It should be highlighted, however, that not all criteria contained in the EU Taxonomy are interpretable at the level of the 

entire network or the activity performed by the Company. With regard to CAPEX, an examination at the location, project, or 

other level is necessary in certain cases. An example of this is the installation of smart metering infrastructure, which is not 

justified from a sustainability perspective for every consumer; therefore, the examination of this was implemented by meter 

type. FurtheǊƳƻǊŜΣ ŀƭǘƘƻǳƎƘ ǘƘŜ ƴŜǘǿƻǊƪ ƻŦ ht¦{ ¢L¢#{½ ½ǊǘΦ ŎƻƳǇƭƛŜǎ ǿƛǘƘ ǘƘŜ 5b{I ŎǊƛǘŜǊƛŀ ōŜƭƻƴƎƛƴƎ ǘƻ ǘƘŜ ƻōƧŜŎǘƛǾŜ ƻŦ 

the protection and restoration of biodiversity and ecosystems, it was not possible within the framework of this examination 

to provide detailed location-level examination documentation for certain low-voltage overhead lines.  

In addition to the investment items identified as non-aligned in accordance with the EU Taxonomy, certain items associated 

with general business management ς for example, general management software costs ς as well as investments associated 

with electricity distribution that do not comply with activity M 4.9. based on the EU Taxonomy ς for example, public lighting 

ς were evaluated as non-eligible, and accordingly, as non-aligned.  

 

 



 OPUS GLOBAL Nyrt.  
2025 Consolidated Annual Report  

 

         IV. Sustainability Report 
 

 

  

 

 

 

 
 
OPUS GLOBAL Nyrt. EU Taxonomy KPI values pertaining to the 2025 financial year  

  
  
Evaluation of determined KPIs  
Turnover  

  
During the 2025 business year, 60% of the turnover of OPUS GLOBAL Nyrt. was derived from taxonomy-eligible, and 40% 
from non-ŜƭƛƎƛōƭŜ ŜŎƻƴƻƳƛŎ ŀŎǘƛǾƛǘƛŜǎΦ ¢ƘŜ ƭŀǊƎŜǎǘ ŎƻƴǘǊƛōǳǘƛƻƴ ǘƻ ǘƘŜ ŜƭƛƎƛōƭŜ ǘǳǊƴƻǾŜǊ ǿŀǎ ǇǊƻǾƛŘŜŘ ōȅ ht¦{ ¢L¢#{½ ½ǊǘΦΣ 
besides which the railway infrastructure construction activity of R-Yhw5 ;ǇƝǘǃƛǇŀǊƛ YŦǘΦ ŀƴŘ wa LƴǘŜǊƴŀǘƛƻƴŀƭ ½ǊǘΦΣ ǘƘŜ 
ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘǎ ƻŦ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ŀŎŎƻƳƳƻŘŀǘƛƻƴ ǎŜǊǾƛŎŜ ŀŎǘƛǾƛǘȅ ƻŦ IǳƴƎǳŜǎǘ ½ǊǘΦ 
were also significant.  
The taxonomy-ŀƭƛƎƴŜŘ ǘǳǊƴƻǾŜǊ ŘŜǊƛǾŜŘ ŦǊƻƳ ǘƘŜ ŜƭŜŎǘǊƛŎƛǘȅ ŘƛǎǘǊƛōǳǘƛƻƴ ŀŎǘƛǾƛǘȅ ƻŦ ht¦{ ¢L¢#{½ ½ǊǘΦ ŀŎŎƻǳƴǘǎ ŦƻǊ нпΦн҈ ƻŦ 
the group-level revenue. The non-aligned turnover constitutes 75.8% of the 2025 turnover of OPUS GLOBAL Nyrt.  

EU Taxonomy Turnover  I¦C ΨлллΩ  

Total  487,384,692  

Aligned  117,740,593  

Taxonomy-eligible, but non-aligned  174,690,392  

Non-eligible  194,953,707  

 
 
 
 
  

Final values of EU Taxonomy KPIs  

Final values of Turnover KPIs  

Turnover 

Turnover 

CAPEX OPEX 
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Turnover ς EU Taxonomy activities  Taxonomy-eligible turnover breakdown  

Code  Activity name  I¦C ΨлллΩ  [%]  

Aligned  

M 4.9.  Transmission and distribution of electricity  117,740,593  24.2%  

Eligible  

M 5.1.  
Construction, extension, and operation of water collection, 
treatment, and supply systems  

35,296,295  7.2%  

M 5.3.   
Construction, extension, and operation of waste water collection 
and treatment systems  

6,714,305  1.4%  

M 5.4.  Renovation of waste water collection and treatment systems  3,819,280  0.8%  

M 6.14.  Railway transport infrastructure  66,576,850  13.7%  

M 6.15.  
Infrastructure enabling low-carbon road transport and collective 
transport  

8,508,049  1.7%  

M 6.16.  Infrastructure enabling low-carbon water transport  926,354  0.2%  

W 2.2.  Urban waste water treatment  735,957  0.1%  

W 2.3.  Sustainable Urban Drainage Systems (SUDS)  1,389,909  0.3%  

W 3.1.  
Nature-based solutions for the prevention of and protection 
against flood and drought risks   

1,089,960  0.2%  

P 2.4.  Decontamination of polluted areas  850,093  0.2%  

B 2.1.   
Hotels, holiday resorts, camping grounds and other 
accommodation  

48,783,340  10.0%  

Total adjustable turnover  292,430,985  60.0%  

 
CAPEX   

  
During the 2025 business year, 59% of the total CAPEX value of OPUS GLOBAL Nyrt. was derived from the implementation of 
investments associated with taxonomy-eligible economic activities, whilst 41% was associated with non-eligible investments. 
The largest contribution to the value of taxonomy-ŜƭƛƎƛōƭŜ ƛƴǾŜǎǘƳŜƴǘǎ ǿŀǎ ǇǊƻǾƛŘŜŘ ōȅ ht¦{ ¢L¢#{½ ½ǊǘΦΣ ōǳǘ ǘƘŜ ǘƻǳǊƛǎƳ 
projects of Hunguest Zrt. were also significant.   
The taxonomy-ŀƭƛƎƴŜŘ /!t9· ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ ŜƭŜŎǘǊƛŎƛǘȅ ŘƛǎǘǊƛōǳǘƛƻƴ ŀŎǘƛǾƛǘȅ ƻŦ ht¦{ ¢L¢#{½ ½ǊǘΦ ǊŜǇǊŜǎŜƴǘǎ пнΦр҈ ƻŦ ǘƘŜ 
group-level cost mass. Investments associated with non-aligned activities constitute 57.5% of the 2025 CAPEX value of OPUS 
GLOBAL Nyrt.  

EU Taxonomy CAPEX  I¦C ΨлллΩ  

Total  66,933,957  

Aligned  28,419,004  

Taxonomy-eligible, but non-aligned  11,104,653  

Final value of CAPEX KPI  
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Non-eligible  27,410,300  

  

CAPEX ς EU Taxonomy activities  Taxonomy-eligible CAPEX breakdown  

Code  Activity name  I¦C ΨлллΩ  [%]  

Aligned  

M 4.9.  Transmission and distribution of electricity  28,419,004  42.5%  

Eligible  

M 4.9.  Transmission and distribution of electricity  6,068,860  9.1%  

M 6.14.  Railway transport infrastructure  187,931  0.2%  

B 2.1.   
Hotels, holiday resorts, camping grounds and other 
accommodation  

4,847,862  
7.2%  

Total adjustable CAPEX  39,523,657  59.0%  

  
OPEX   

  
During the 2025 business year, 45.4% of the total OPEX value of the subsidiaries involved in the performed EU Taxonomy 
examination was derived from the performance of taxonomy-eligible economic activities, whilst 54.6% was associated with 
non-eligible activities. The largest contribution to the proportion of operating costs associated with taxonomy-eligible 
ŀŎǘƛǾƛǘƛŜǎ ǿŀǎ ǇǊƻǾƛŘŜŘ ōȅ ht¦{ ¢L¢#{½ ½ǊǘΦ   
The taxonomy-ŀƭƛƎƴŜŘ ht9· ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ ŜƭŜŎǘǊƛŎƛǘȅ ŘƛǎǘǊƛōǳǘƛƻƴ ŀŎǘƛǾƛǘȅ ƻŦ ht¦{ ¢L¢#{½ ½ǊǘΦ ǊŜǇǊŜǎŜƴǘǎ нфΦу҈ ƻŦ ǘƘŜ 
group-level cost mass. The cost items incurred during non-aligned activities represent 70.2% of the 2025 OPEX value of OPUS 
GLOBAL Nyrt.  

EU Taxonomy OPEX  I¦C ΨлллΩ  

Total  24,915,022  

Aligned  7,418,370  

Taxonomy-eligible, but non-aligned  3,894,986  

Non-eligible  13,601,667  

  
  

OPEX ς EU Taxonomy activities  Taxonomy-eligible OPEX breakdown  

Code  Activity name  I¦C ΨлллΩ  [%]  

Aligned  

M 4.9.  Transmission and distribution of electricity  7,418,370  29.8%  

Eligible  

Final value of OPEX KPI 
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M 5.1.   
Construction, extension, and operation of water collection, 
treatment, and supply systems  

359,829  1.4%  

M 5.3.   
Construction, extension, and operation of waste water collection 
and treatment systems  

68,449  0.3%  

M 5.4.  Renovation of waste water collection and treatment systems  38,936  0.2%  

M 6.15.  
Infrastructure enabling low-carbon road transport and collective 
transport  

86,736  0.3%  

M 6.16.  Infrastructure enabling low-carbon water transport  9,444  0.0%  

W 2.2.  Urban waste water treatment  7,503  0.0%  

W 2.3.  Sustainable Urban Drainage Systems (SUDS)  14,169  0.1%  

W 3.1.  
Nature-based solutions for the prevention of and protection 
against flood and drought risks   

11,112  0.1%  

P 2.4.  Decontamination of polluted areas  8,666  0.0%  

B 2.1.   
Hotels, holiday resorts, camping grounds and other 
accommodation  

3,290,142  13.2%  

Total adjustable OPEX  11,313,356  45.4%  
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Proportion of turnover, CAPEX, and OPEX associated with products or services related to taxonomy-eligible or taxonomy-aligned economic activities ï disclosure pertaining to 2025 

KPI (1)  Total (2)  

Proportion of 
taxonomy-

eligible  
activities (3)  

Proportion of 
taxonomy-

eligible  
activities   

(4)  

Proportion of 
taxonomy-

eligible  
activities (5)  

Taxonomy-aligned   
activities  

Proportion of 
enabling 
activities 

(12)  

Proportion of 
transitional 

activities (13)  

Activities 
considered 

non-material 
and not 

assessed (14)  

Taxonomy-
aligned 

activities in 
2024 (15)   

Proportion of 
taxonomy-

aligned 
activities in 
2024 (16)   

Mitigation 
of climate 

change 
(6)  

Adaptation 
to climate 
change (7)  

   

Water 
and 

marine  
 resources 

(8)  

Circular  
 Economy 

(9)  

Pollution 
(10)  

Biodiversity  
 and 

ecosystems 
(11)  

  I¦C ΨлллΩ  %  I¦C ΨлллΩ  %  %  %  %  %  %  %  %  %    I¦C ΨлллΩ  %  

Turnover  487,384,692  60.0%  117,740,593  24.2%  24.2%  0%  0%  0%  0%  0%  100%  0%  0%  122,569,133  19.5%  

CAPEX  66,933,957  59.0%  28,419,004  42.5%  42.5%  0%  0%  0%  0%  0%  100%  0%  0%  51,914,423  52.4%  

OPEX  24,915,022  45.4%  7,418,370  29.8%  29.8%  0%  0%  0%  0%  0%  100%  0%  0%  6,910,523  32.6%  
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Proportion of turnover associated with products or services related to taxonomy-eligible or taxonomy-aligned economic activities ï disclosure pertaining to 2025  

Economic activities (1)  
Code(s) 

(2)  

Proportion 
of 

taxonomy-
eligible  
 sales 

revenue 
(3)  

Taxonomy-
eligible  

sales 
revenue  
absolute 

amount (4)  

Proportion 
of 

taxonomy-
eligible  

sales 
revenue 

(5)  

Environmental objective associated with taxonomy-aligned activities  
  

Enabling 
activity 

(12)  

Transitional 
activity (13)  

Taxonomy-
aligned in 

proportion to 
taxonomy-

eligible (14)  
  
  
  

Mitigation 
of climate 
change (6) 

Adaptation 
to climate 
change (7)  

   

Water 
and 

marine  
 resources 

(8)  

Circular  
 Economy 

(9)  

Pollution 
(10)  

Biodiversity  
 and 

ecosystems 
(11)  

    %  I¦C ΨлллΩ  %  %  %  %  %  %  %  A  P  %  

Transmission and distribution of 
electricity  

M 4.9.  24.2%  117,740,593  24.2%  24.2%  
0%  0%  0%  0%  0%  A    

100%  

Construction, extension, and 
operation of water collection, 
treatment, and supply systems  

M 5.1.  7.2%  0  0%  -  -  -  -  -  -  
    

  

Construction, extension, and 
operation of waste water 
collection and treatment systems  

M 5.3.   1.4%  0  0%  -  -  -  -  -  -  
    

  

Renovation of waste water 
collection and treatment systems  

M 5.4.  0.8%  0  0%  -  -  -  -  -  -  
    

  

Railway transport infrastructure  M 6.14.  13.7%  0  0%  -  -  -  -  -  -        

Infrastructure enabling low-
carbon road transport and 
collective transport  

M 6.15.  1.7%  0  0%  -  -  -  -  -  -  
    

  

Infrastructure enabling low-
carbon water transport  

M 6.16.  0.2%  0  0%  -  -  -  -  -  -  
      

Urban waste water treatment  W 2.2.  0.1%      -  -  -  -  -  -        

Sustainable Urban Drainage 
Systems (SUDS)  

W 2.3.  0.3%  0  0%  -  -  -  -  -  -  
      

Nature-based solutions for the 
prevention of and protection 
against flood and drought risks   

W 3.1.  0.2%  0  0%  -  -  -  -  -  -  
      

Decontamination of polluted 
areas  

P 2.4.  0.2%  0  0%  -  -  -  -  -  -  
      



 OPUS GLOBAL Nyrt.  
2025 Consolidated Annual Report  

 

         IV. Sustainability Report 
 

 

 

  

 

 

 

Hotels, holiday resorts, camping 
grounds and other 
accommodation  

B 2.1.  10.0%  0  0%  -  -  -  -  -  -  
      

Total aligned, by objective        24.2%  0%  0%  0%  0%  0%        

Total turnover KPI  60.0%  117,740,593  24.2%  24.2%  0%  0%  0%  0%  0%      40.3%  
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Proportion of CAPEX associated with products or services related to taxonomy-eligible or taxonomy-aligned economic activities ï disclosure pertaining to 2025  

Economic activities (1)  
Code(s) 

(2)  

Proportion 
of 

taxonomy-
eligible  

 CAPEX (3)  

Taxonomy-
eligible  
 CAPEX   
absolute 

amount (4)  

Proportion 
of 

taxonomy-
eligible   

CAPEX (5)  

Environmental objective associated with taxonomy-aligned activities  
  

Enabling 
activity 

(12)  

Transitional 
activity (13)  

Taxonomy-
aligned in 

proportion to 
taxonomy-

eligible (14)  
  
  
  

Mitigation 
of climate 
change (6) 

Adaptation 
to climate 
change (7)  

   

Water 
and 

marine  
 resources 

(8)  

Circular  
 economy 

(9)  

Pollution 
(10)  

Biodiversity  
 and 

ecosystems 
(11)  

    %  I¦C ΨлллΩ  %  %  %  %  %  %  %  A  P  %  

Transmission and distribution of 
electricity  

M 4.9  51.6%  28,419,004   42.5%  
42.5%  0%  0%  0%  0%  0%  A    82.5%  

Railway transport infrastructure  M 6.14  0.2%  0  0%  -  -  -  -  -  -        

Hotels, holiday resorts, camping 
grounds and similar 
accommodation  

B 2.1  7.2%  0  0%  -  -  -  -  -  -  
      

Total aligned, by objective        42.5%  0%  0%  0%  0%  0%        

Total CAPEX KPI  59.0%    42.5%  42.5%  0%  0%  0%  0%  0%      72.0%  
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Proportion of OPEX associated with products or services related to taxonomy-eligible or taxonomy-aligned economic activities ï disclosure pertaining to 2025  

Economic activities (1)  
Code(s) 

(2)  

Proportion 
of 

taxonomy-
eligible  

 OPEX (3)  

Proportion 
of 

taxonomy-
eligible  
 OPEX   

absolute 
amount (4)  

Proportion 
of 

taxonomy-
eligible   
OPEX (5)  

Environmental objective associated with taxonomy-aligned activities  

Enabling 
activity 

(12)  

Transitional 
activity (13)  

Taxonomy-
aligned in 

proportion to 
taxonomy-

eligible (14)  
  

Mitigation 
of climate 
change (6) 

Adaptation 
to climate 
change (7)  

   

Water 
and 

marine  
 resources 

(8)  

Circular  
 economy 

(9)  

Pollution 
(10)  

Biodiversity  
 and 

ecosystems 
(11)  

    %  I¦C ΨлллΩ  %  %  %  %  %  %  %  A  P  %  
Transmission and distribution of 
electricity  

M 4.9.  29.8%  7,418,370  29.8%  
29.8%  0%  0%  0%  0%  0%  A    100%  

Construction, extension, and 
operation of water collection, 
treatment, and supply systems  

M 5.1.   1.4%  0  0%  -  -  -  -  -  -  
      

Construction, extension, and 
operation of waste water 
collection and treatment systems  

M 5.3.   0.3%  0  0%  -  -  -  -  -  -  
      

Renovation of waste water 
collection and treatment systems  

M 5.4.  0.2%  0  0%  -  -  -  -  -  -  
      

Infrastructure enabling low-
carbon road transport and 
collective transport  

M 6.15.  0.3%  0  0%  -  -  -  -  -  -  
      

Infrastructure enabling low-
carbon water transport  

M 6.16.  0.0%  0  0%  -  -  -  -  -  -  
      

Urban waste water treatment  W 2.2.  0.0%  0  0%  -  -  -  -  -  -        

Sustainable Urban Drainage 
Systems (SUDS)  

W 2.3.  0.1%  0  0%  -  -  -  -  -  -  
      

Nature-based solutions for the 
prevention of and protection 
against flood and drought risks   

W 3.1.  0.1%  0  0%  -  -  -  -  -  -  
      

Decontamination of polluted 
areas  

P 2.4.  0.0%  0  0%  -  -  -  -  -  -  
      

Hotels, holiday resorts, camping 
grounds and other 
accommodation  

B 2.1.   13.2%  0  0%  -  -  -  -  -  -  
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Total aligned, by objective        29.8%  0%  0%  0%  0%  0%        

Total OPEX KPI  45.4%    29.8%  29.8%  0%  0%  0%  0%  0%      65.6%  

  



 OPUS GLOBAL Nyrt.  
2025 Consolidated Annual Report  

 

         IV. Sustainability Report 
  

 

 

 

tel.: + 36 1 433 0700 
e-mail: info@opusglobal.hu 
www.opusglobal.hu     

 

OPUS GLOBAL Nyrt. 
млсн .ǳŘŀǇŜǎǘΣ !ƴŘǊłǎǎȅ ǵǘ рфΦ 
Cg. 01-10-042533 

 
256 

 

The double materiality assessment identified seven material topics with regard to environmental information: Within the 
topical area of Climate Change, Climate change mitigation and Energy; within the topical area of Water and marine resources, 
Water consumption, Water withdrawal, and Water discharge; and within the topical area of Circular economy, Resource 
inflows and Waste (cf. ESRS SBM-3). The present chapter demonstrates the management of these impacts. 

Climate change 

Policies 

ESRS E1-1 

E1-1_17 The OPUS Group does not possess a group-level transition plan with regard to climate change mitigation; however, 
the transition plan for the Energy Division was completed in 2025. The Group shall examine the possibility of the preparation 
of transition plan(s) during the course of 2026 and shall prepare a schedule for the fulfilment thereof.  

Transition plan with regard to climate change mitigation:   

With all our energy, for the future!  

The path of OPUS Energy in the support of decarbonisation  

E1-1_14, E1-4_33 

The Energy Division plays a key role in the domestic green transitionΣ ŀǎ ht¦{ ¢L¢#{½ ½ǊǘΦ ŀƴŘ ht¦{ ¢LD#½ ½ǊǘΦ ŀǊŜ ǘƘŜ ƭŀǊƎŜǎǘ 
electricity and natural gas distributors in North-Eastern Hungary. For this reason, the Transition Plan completed in 2025 
represents not merely technological and business developments, but also a forward-looking shift in perspective: the emphasis 
of an operational culture in which energy efficiency, innovation, and sustainability are daily fundamental principles.  
The role of the OPUS Energy in the transition  
bŜǘǿƻǊƪ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ht¦{ ¢L¢#{½ ½ǊǘΦ ŀƴŘ ƛǘǎ ƛƳǇŀŎǘǎ 
E1-1_15 In accordance with the fulfilment of the 2050 European Union climate neutrality objective, the gradual replacement 
of fossil fuel consumption with ŜƭŜŎǘǊƛŎƛǘȅ ƛǎ ƛƴŘƛǎǇŜƴǎŀōƭŜΦ IƻǿŜǾŜǊΣ ǘƘƛǎ ŀƭǎƻ ƴŜŎŜǎǎƛǘŀǘŜǎ ǘƘŀǘ ht¦{ ¢L¢#{½ ½ǊǘΦ Ŏƻƴǘƛƴǳƻǳǎƭȅ 
performs network developments and expansions in order to serve the increased consumption demands, and enables the grid 
integration of renewable-based electricity production, thereby supporting the transition of other sectors. The objective of 
the Company is to fulfil the integration demands arising until 2030 ς with regard to both small power plants and household-
sized small power plants ς in the highest possible proportion, together with the necessary network developments. According 
to current forecasts, this represents a total of an additional 1,900 GWh of electricity demand until 2030, and the connection 
of 47 small power plants (320 MVA) and 188 energy storage facilities (567 MVA) is planned. 
With regard to smart grids, digitalisation, and data-driven operations, the installation of more than 61,000 additional smart 
metering devices is anticipated by 2030; consequently, a total of 152,700 smart meters will be operational on the network, 
the data from which shall facilitate uninterrupted operation and network development. Through the expansion of RDI 
(Research-Development-Innovation) cooperations, the Energy Division also intends to initiate new pilot projects focusing on 
sustainable solutions.   
¢ƘŜ ǊƻƭŜ ƻŦ ht¦{ ¢LD#½ ½ǊǘΦΥ 
 Biomethane and hydrogen 
¢ƘŜ ǊƻƭŜ ŦǳƭŦƛƭƭŜŘ ōȅ ht¦{ ¢LD#½ ½ǊǘΦ ƛƴ ǘƘŜ ǘǊŀƴǎƛǘƛƻƴ ƛǎ ǘǿƻŦƻƭŘΥ ǿƘƛƭǎǘ ƴŀǘǳǊŀƭ Ǝŀǎ ƛǎ ŀ Ŧƻǎǎƛƭ ŜƴŜǊƎȅ ŎŀǊǊƛŜǊΣ ƛǘ ƴƻƴŜǘƘŜless 
constitutes a significant energy source; therefore, during the transitional period, uninterrupted supply is indispensable, in 
parallel with which the establishment of the conditions for biomethane feed-in and hydrogen blending is being performed. 
Whilst the Group supports the former through cooperations, it has established a pilot project to ensure the infrastructural 
conditions for hydrogen blending. 
E1-3_27, E1-3_29_b, E1-4_30, E1-4_31, E1-4_33, E1-4_34_a, E1-4_34_b, E1-4_34_c, MDR-T_79_a, MDR-T_79_b, MDR-
T_79_c MDR-T_80 Carbon footprint and emission reduction objectives 
OPUS ENERGY determined its 2024 carbon footprint in accordance with the requirements of the ESRS and the corporate 
standard of the GHG Protocol. Nearly 96% of Scope 1 (direct emissions from own activities) emissions are derived from 
methane leakage appearing on the natural gas network, whilst more than 97% of Scope 2 (indirect emissions associated with 
the production of purchased energy) emissions consist of indirect emissions from electricity purchased to cover network 
losses occurring on the electricity distribution network. The vast majority (91%) of Scope 3 (indirect) emissions arise from the 
production of purchased assets necessary for network expansion and from investments, including the manufacturing of 
transformers, instrument transformers, and poles required for network expansion. 

http://www.opusglobal.hu/
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1. Figure: The 2024 carbon footprint of OPUS Energy  

OPUS ENERGY operates in a strictly regulated market; the operations and development possibilities of the Company are 
determined by the prevailing distribution cost recognition regulations. Provided that the regulatory environment and the 
available external resources enable it, OPUS Energy shall be able to implement its specified decarbonisation objectives set out 
below.  
E1-1_15, E1-1_16_a, E1-1_16_d, E1-4_34_d, MDR-A_68_c The Energy Division has set the objective to reduce its Scope 1 
emissions by 11% and its Scope 2 emissions by 99% by 2030, compared to the 2024 base year. Due to the increasing 
procurement of assets (primarily network developments) necessary to support the transition, Scope 3 emissions cannot be 
reduced in absolute value until 2030, but the measures of the Transition Plan also aim at the mitigation of emissions 
associated with procurements. The objectives are in accordance with the Paris Agreement and its principle of common but 
ŘƛŦŦŜǊŜƴǘƛŀǘŜŘ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎΣ ǎǳǇǇƻǊǘƛƴƎ ǘƘŜ мΦр ϲ/ Ǝƭƻōŀƭ ƻōƧŜŎǘƛǾŜΦ CǳǊǘƘŜǊƳƻǊŜΣ ǘƘŜ ŘŜǘŜǊƳƛƴŀǘƛƻƴ ƻŦ ǘƘŜ ƻōƧŜŎǘƛǾŜǎ ƛǎ 
based, in part, on the forecasts of the National Energy and Climate Plan and the forecasts of the OECM model. 

 
2. Figure: The 2030 emission reduction objectives of OPUS Energy 

 

E1-1_16_b, E1-3_26, E1-3_29_a, MDR-A_66, MDR-A_67, MDR-A_68_a, MDR-A_68_b Decarbonisation measures 
Scope 1 reduction: methane leakage, biomethane, fleet, buildings 
In order to achieve the 11% objective of the Scope 1 emissions of the Energy Division, it concentrates on the reduction of 
ƳŜǘƘŀƴŜ ƭŜŀƪŀƎŜ ƻƴ ǘƘŜ ƴŜǘǿƻǊƪ ƻŦ ht¦{ ¢LD#½ ½ǊǘΦ CƻƭƭƻǿƛƴƎ ǘƘŜ ǎǳŎŎŜǎǎŦǳƭ ǘŜǎǘƛƴƎ ǇƘŀǎŜ ƻŦ ǘƘŜ ǳƴƛǉǳŜƭȅ ŘŜǾŜƭƻǇŜŘ smart 
pressure regulation stations, 62 pressure regulation stations shall be included in the pressure reduction programme by 2030 
ς provided that the distribution cost recognition regulation enables it ς achieving the reduction of network loss through lower 
pressure. Furthermore, network supervision inspections are performed more frequently compared to the European industry 
average in order to facilitate more rapid detection and rectification of leakages. In addition, network developments on critical 
sections are planned, as well as joint actions with co-utilities ς such as training and digitally accessible utility maps ς to reduce 
frequent network damage caused by third parties.    
The blending of biomethane into the network is also significant for the decarbonisation of the distribution activity, as it 
reduces the carbon footprint derived from gas leakage. Following the assessment of optimal network biomethane intake 
ǇƻƛƴǘǎΣ ht¦{ ¢LD#½ ½ǊǘΦ Ǉƭŀƴǎ ǘƻ Ŏƻƴǎǳƭǘ ǊŜƎǳƭŀǊƭȅ ǿƛǘƘ ƭƻcal biogas producers and participates in development co-operations 
to examine network flexibility and absorption capacity.  

Carbon footprint of OPUS Energy (t CO2e) 

(market based) 

http://www.opusglobal.hu/
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In order to green the fleet, the modernisation of heavy goods vehicles continues, the possibility of accelerating the 
replacement programme is being examined, and an increase in the proportion of hybrid vehicles is undertaken, along with 
the procurement of additional electric passenger cars. Furthermore, the site renovation programme commenced in 2023 
continues, the energy efficiency results of which are monitored by the company. 
Scope 2 reduction: network loss, green electricity 
Approximately 98% of the Scope 2 emissions of OPUS ENERGY are associated with energy purchased due to network loss 
involving electricity distribution activity, whilst the remaining 2% is energy purchased for own consumption. In order to 
ǊŜŘǳŎŜ ǘƘŜǎŜ ƭƻǎǎŜǎΣ ht¦{ ¢L¢#{½ ½ǊǘΦ ǇǊƛƳŀǊƛƭȅ Ǉƭŀƴǎ ǘƻ ƻǇǘƛƳƛǎŜ ǘƘŜ ŜƭŜŎǘǊƛŎƛǘȅ ǾƻƭǘŀƎŜ ƭŜǾŜƭΣ ŀƴŘ ƳƻŘŜǊƴΣ ƭƻǿ-loss solutions 
are selected during the expansion of the high-voltage network in accordance with the provisions of the Transformer and 
Asset Replacement Programme.   
OPUS ENERGY plans to reduce its Scope 2 emissions by transitioning the total volume of purchased electricity to renewable 
sources, with guarantees of origin ς provided that the distribution cost recognition regulation enables it ς according to the 
following schedule: In 2027, it shall green 50% of the purchased volume, in 2028, 75%, whilst from 2029 onwards, it shall do 
so for 100% every year. The Company intends to cover its electricity consumption for own purposes by installing renewable 
(primarily solar) power plants, provided that appropriate external resources are available for this purpose. 
Scope 3 reduction: green procurement, circularity 
Due to serving the increasing electricity demands, the extent of asset procurements by OPUS ENERGY will increase in the 
coming years; consequently, Scope 3 emissions cannot be reduced in absolute value. However, it is of paramount importance 
that the Company makes efforts to mitigate Scope 1, Scope 2, and Scope 3 emissions: it cooperates with its suppliers and 
incorporates the degree of emissions derived from the production and transport of the purchased asset or service into the 
criteria for procurement decisions. 
OPUS ENERGY considers it important to enforce the aspects of circularity during its operations; therefore, it continuously 
monitors the condition of the elements of the distribution infrastructure and performs the necessary maintenance works in 
order to avoid the emissions associated with the production of new assets to be purchased and the generation of waste. 
Through measures aimed at the quantitative reduction of the latter, as well as the increase of the recycling rate, it intends to 
further mitigate the environmental footprint of its operations.  
Adaptation into business strategy and financial planning 
E1-1_16_h, E1-1_16_i, E1-1_16_j, E1-о !w нм ¢ƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƻŦ ht¦{ ¢L¢#{½ ½ǊǘΦΣ ht¦{ ¢LD#½ ½ǊǘΦΣ ŀƴŘ ht¢9{½ ht¦{ 
Zrt. approved the Transition Plan on 29 January 20262, thereby ensuring that the decarbonisation objectives and the 
measures serving the achievement thereof are integrated into the management and decision-making structure of the 
company. 
 From 2026 onwards, the measures and milestones associated with the Transition Plan shall be integrated into the business 
strategic and annual operational planning processes of the company. The management of the company shall review the 
progress of the implementation of the Transition Plan annually from 2026 onwards, with the involvement of the professional 
heads, evaluate the efficiency of the measures, and decide upon the necessary resource allocation and any potential 
corrections. 
The results of the review shall be integrated into the subsequent business and financial planning cycles, ensuring the 
continuous alignment of the transition plan with the business strategy and financial frameworks of the company. 

Decarbonisation instruments 
Emission reduction 

(compared to 2024, %) 
Resource requirement 

The reduction of methane leakage Scope 1: -10% (Total carbon footprint: -3.65%) HUF 1.05 Billion* 

Biomethane blending Scope 1: -0.4% (Total carbon footprint: -0.15%) In accordance with the regulation, it shall be 
borne by the producer* 

The greening of the fleet Scope 1: -0.1% (Total carbon footprint: -0.03%) HUF 3.5 Billion* 
Modernisation of buildings Scope 1: -0.2% (Total carbon footprint: -0.06%) HUF 3.0 Billion* 

Reduction of network loss Scope 2: 1.7% (Total carbon footprint: 0.30%) 
In accordance with the provisions of the 
network development strategy. 

Procurement of green electricity Scope 2: -97.3% (Total carbon footprint: -17.48%) ~HUF 230 billion** 

Green procurement Scope 3: -2.3% (Total carbon footprint: -1.06%) To be specified following the mapping of 
alternatives available on the market 

Circular operation Scope 3: -2.3% (Total carbon footprint: -1.06%) It increases maintenance costs 
*The resource requirement includes all types of costs and indicates the volume of costs arising until 2030 
** On the basis of the HUPIX September 2025 GO ς 0.41 EUR/MWh exchange rate, taking the 2024 quantity of electricity consumption for own purposes as a 
ōŀǎƛǎΣ ōŀǎŜŘ ƻƴ ǘƘŜ ht¦{ ¢L¢#{½ ƴŜǘǿƻǊƪ ƭƻǎǎ ŦƻǊŜŎŀǎǘ ŦƻǊ р ȅŜŀǊǎΦ ¢ŀƪƛƴƎ into consideration a higher degree of volatility (0.1-1.5 EUR/MWh), the procurement 
of guarantees of origin for the forthcoming 5 years may range between HUF 50-700 million (lower and upper values). 

 
2
The Board of Directors approved the Transition Plan outside of the reporting period. 
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Emissions derived from existing infrastructure 
The European Sustainability Reporting Standards require that potential emissions derived from the key assets and existing 
infrastructure of companies ς which may jeopardise the achievement of the emission reduction objectives set by OPUS 
ENERGY and may result in transition risk ς be identified. These are referred to as the expression of locked-in emissions 
hereinafter. 
Methane leakage occurring on the natural gas distribution network, which represents a significant portion of Scope 1 
emissions, cannot be entirely eliminated and is classified as locked-in emissions; however, OPUS ENERGY applies appropriate 
measures to mitigate the quantity of leakage.  
Network loss occurring on the electricity network may also be regarded as locked-in emissions, as network loss also increases 
with the growth in the volume of distributed electricity; however, through the procurement of green electricity, this risk may 
also be managed.  
The third element of locked-in emissions derived from existing infrastructure is the scope of emissions from diesel-powered 
working machines. The replacement of diesel-powered working machines with electrically driven versions is not 
remunerative for the time being; thus, these emissions cannot be significantly reduced over the 2030 time horizon. 
E1-1_16_c, E1-1_16_e, E1-1_16_f, MDR-A_69 EU Taxonomy alignment 
The majority of ǘƘŜ ŀŎǘƛǾƛǘƛŜǎ ƻŦ ht¦{ ¢L¢#{½ ½ǊǘΦ ŀǊŜ ŎǳǊǊŜƴǘƭȅ ƛƴ ŀŎŎƻǊŘŀƴŎŜ with the criteria laid down in the EU Taxonomy 
regulation on environmentally sustainable activities (Activity M 4.9.). In accordance with Point 1.1.2.2. of Annex I to 
wŜƎǳƭŀǘƛƻƴ ό9¦ύ нлнмκнмтуϝΣ ht¦{ ¢L¢#{½ ½ǊǘΦ Ƙŀǎ ŀƭǎƻ ƛŘŜƴǘƛŦƛŜŘ ŀŎǘƛǾƛǘƛŜǎ ǿƛǘƘ ǘƘŜ ǇƻǘŜƴǘƛŀƭ ŦƻǊ 9¦ ¢ŀȄƻƴƻƳȅ ŀƭƛƎƴƳŜƴǘ ƛƴ 
its capital expenditure plan for the forthcoming five years. The aggregate value of planned investments with alignment 
potential for the 2026-2030 period is HUF 164.53 billion. 
¢ƘŜ ŀŎǘƛǾƛǘȅ ƻŦ ht¦{ ¢LD#½ ½ǊǘΦ ƛǎ ŎǳǊǊŜƴǘƭȅ ƴƻǘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ with the criteria prescribed in the EU Taxonomy regulation, as 
the regulation explicitly considers only the conversion and retrofitting, as well as the operation, of gas networks for the 
transport of renewable and low-carbon gases as sustainable. In the future, this activity (Activity M 4.14.) may appear among 
ǘƘŜ ŀŎǘƛǾƛǘƛŜǎ ƻŦ ht¦{ ¢LD#½ ½ǊǘΦ These endeavours are currently still in the pilot phase; consequently, the planned 
investments of OPUS ¢LD#½ ½ǊǘΦ ǿƛǘƘ ǘƘŜ ǇƻǘŜƴǘƛŀƭ ŦƻǊ 9¦ ¢ŀȄƻƴƻƳȅ ŀƭƛƎƴƳŜƴǘ Ŏŀƴƴƻǘ ōŜ ǉǳŀƴǘƛŦƛŜŘ ŀǘ ǇǊŜǎŜƴǘΦ  
E1-1_16_g, MDR-T_79_d MDR-T_79_e Other supplementary information 
ht¦{ ¢LD#½ ½ǊǘΦ ƛǎ ŜȄŎƭǳŘŜŘ ŦǊƻƳ ǘƘŜ 9¦ tŀǊƛǎ-aligned Benchmarks in accordance with Commission Delegated Regulation 
(EU) 2020/1818**, because at least 50% of its revenue is derived from natural gas distribution. 
At the time of the preparation of the transition plan, OPUS ENERGY already possessed an approved business and investment 
plan in the fourth quarter of 2025, which did not yet contain the additional resources necessary for the implementation of 
the decarbonisation measures. The integration of the additional investment and operational resource requirements 
identified in the transition plan into the 2026 business and financial plan has commenced in accordance with the approval of 
the transition plan. In parallel with this, the recognition of the costs of the measures necessary for the achievement of the 
objectives is being coordinated during the tariff review. 
 

ESRS E1-2 

Within the OPUS Group, there is currently no climate-related policy in effect at the Company Group level. Chapter 2.3 of the 
Code of Ethics (see Business Conduct chapter) declares the significance of environmentally sustainable solutions and 
responsible approaches. Furthermore, the long-term business strategy of the Corporate Group also states the commitment 
towards responsible procedures with regard to ESG. The subsidiary companies decide upon their policies in accordance with 
their activities; thus, several companies declare the corporate approach related to climate change in their own policies. 

MDR-P_65_a, MDR-P_65_b, MDR-P_65_c, MDR-P_65_d, MDR-P_65_e, MDR-P_65_f, E1-2_25_a, E1-2_25_c, E1-2_25_d, E1-
2_25_e The principal guidelines of the OPUS ENERGY Companies deal with the mitigation of climate change, energy 
efficiency, and renewable energy sources, as well as the prevention of environmental pollution:  

¶ The "Principles of Sustainable and Responsible Operation (ESG)" regulation, covering all three energy companies, 
was completed in 2024 and is regularly updated. This regulation provides for the sustainable and responsible 
operation of the companies and their activities related to ESG reporting, taking into consideration the relevant 
legislation, regulations, directives, and standards. The Deputy Chief Executive Officers of the subsidiary companies 
are responsible for the implementation of the directive. There is no group-level policy related to climate in force 
within the OPUS Group.  

¶ The objective of the Integrated Management Policy of OPUS ENERGY is to describe the general intentions 
formulated and declared by the corporate management regarding the Integrated Management System (IMS). The 
IMS policy covers all three companies. The standards detailing the referenced environmental, quality management, 
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occupational health, and safety topics in the document are the ISO 9001:2015, ISO 14001:2015, and ISO 45001:2018 
standards, as well as the ISO 50001:2019 standard. Its scope includes the distribution of natural gas and electricity, 
and with a commitment to customer focus and the satisfaction of the demands of interested parties, it sets as an 
objective high-quality and safe service, the development of energy efficiency, the mitigation of climate change, the 
assurance of environmental protection and sustainable development, and the application of modern technologies. 
The Chief Executive Officers are responsible for its implementation. In accordance with the provisions formulated 
in the policy, the objective is for the companies to understand the potential future demands of stakeholders and 
customers, examine their feasibility, and provide feedback to them. The policy is available to all interested parties 
on the corporate websites: 

ƘǘǘǇǎΥκκƻǇǳǎƻǇǘŜǎȊΦƘǳκǎǘƻǊŀƎŜκŘƻŎǳƳŜƴǘǎκ¢łǊǎŀǎłƎǳƴƪκaƛƴǃǎŞƎƛǊłƴȅƝǘłǎκht¦{҈нл9b9wD9¢LY!҈нлLLw҈нлǇƻƭƛǘƛ
ka%202024.pdf 

¶ The Environmental Policy provides for the environmental requirements of the activities of the companies, the 
management of environmental factors and risks, as well as the protection of environmental elements (e.g., waters, 
soil, air) and waste management. It provides corporate guidance for the following of EU and domestic legislation 
and industry environmental standards. The Chief Executive Officers of the companies are the highest-level 
managers with regard to the implementation of the policy. The Head of the Occupational Safety and Environmental 
Protection Department and the Head of Quality Assurance and Process Management ensure compliance with the 
requirements prescribed by the guideline. The scope of the Environmental Policy extends to the three energy 
companies and their employees, as well as their contracted partners. The provision of information regarding the 
regulations is performed by the Operational Organisation Department via information emails. Communication and 
document management are performed in accordance with the provisions recorded in the Document Management 
Policy. All employees have access to the policies via the intranet. The corporate policies constitute part of the annual 
mandatory HSE training held for colleagues. 

The policies of KALL Ingredients Kft. and VIRESOL Kft. deal with the mitigation of climate change, energy efficiency, and 
renewable energy sources, as well as the prevention of environmental pollution. Both companies possess their own 
environmental policy. The Environmental Policy declares the commitment of the companies to the prevention of adverse 
environmental impacts and environmental pollution which may arise during product manufacturing. Its objective is the 
reduction of greenhouse gas emissions and the transparent management of the climatic impacts of energy consumption, as 
well as the increase of the share of renewable energy. Its scope extends to the total Scope 1 and Scope 2 greenhouse gas 
emissions of the company, as well as the relevant Scope 3 categories; thus, it particularly affects the topics of raw material 
procurement, transport, and waste management. It does not extend to such upstream or downstream activities with regard 
to which the companies do not have access to reliable data, or which are not relevant from the perspective of the climatic 
impacts of the operation. The directive does not extend to emissions regarding product life cycle or end-user consumption. 
The companies have assigned a monitoring process to the policy, which is based on monthly and annual energy and fuel data 
collection, as well as the calculation of emissions. The Managing Director is the highest level who is responsible for the 
implementation of the directive. The policy is in accordance with the ISO 14001 standard and domestic legislation. The 
integration of stakeholder perspectives was supported by regular consultations, supplier discussions, and the analysis of 
customer sustainability requirements (e.g., emission reduction expectations). The incoming information was integrated by 
the decision-making process of the company. The policies are available on the websites of the companies: 
https://kallingredients.hu/vallalati-politikak/ and https://viresol.hu/hu/vallalati-politikank. 

The Integrated Management Policy of aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½Ǌǘ. manages climatic impacts. The company performs its 
activities taking into consideration the expectations of interested parties, in accordance with the geographical characteristics 
of the operation, and striving for the application of the most environmentally friendly solutions possible. The Chief Executive 
Officer and the head of the IMS are jointly responsible for the implementation and maintenance of the directive. During the 
development and operation of the Integrated Management System, the company takes into consideration the following 
guiding external standards: the ISO 9001 quality management-oriented, the ISO 14001 environmental management-oriented, 
the ISO/IEC 27001 information security, ISO 37001 anti-corruption, ISO 45001 occupational health and safety, and ISO 50001 
energy management systems. The IMS policy is accessible to interested parties; furthermore, it has been posted in the office 
building of the company. The scope of the policy extends to the own operation of the company, as well as to the relevant 
actors of the value chain. 

The procedures of R-KORD ;ǇƝǘǃƛǇŀǊƛ YŦǘΦ and RM International Zrt. related to climate change, energy consumption, and 
water are consolidated by an Integrated Management System. The two companies do not have a declared policy; their actions 

http://www.opusglobal.hu/
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and objectives are recorded by the IMS. The companies take into account the provisions of the ISO 14001, ISO 45001, ISO 
50001, and ISO 9001 standards as external guidelines. The Chief Executive Officer is responsible for implementation; the 
scope of the IMS also extends to the value chain. Both companies implement their investments within the frameworks 
provided by contractual, legislative, and technical prescriptions. 

GHG emission objectives 

ESRS E1-4 

MDR-T_80, E1-4_33, E1-4_34 Strategic objectives at group level determined in the ESG Strategy (see Chapter IV.1) in 
connection with climate change until 2030:  

¶ The emission intensity of the Group proportional to revenue (in terms of the sum of Scope 1 and market-based 
Scope 2) should decrease by 20% compared to the 2024 base year. Due to the ongoing setting of subsidiary GHG 
objectives and the development of the calculation of factual data, the specification of the group-level target value 
is necessary in 2026; furthermore, Scope 2 market-based emissions were not calculated in the base year data, and 
the supplementation of these is also required. 

¶ The proportion of the economic activities from the total revenue of the Corporate Group which, according to the 
EU Taxonomy framework, potentially contribute significantly to the mitigation of climate change is published every 
year as part of the sustainability report. The Group evaluates the evolution of the total indicator as a function of 
the portfolio composition and market cycles. The objective is for this ratio to be as high as possible over the strategic 
time horizon, also taking into consideration the market environment and structural changes. 

In addition to the objectives determined at group level, certain subsidiary companies have also designated their own 
objectives. 

E1-4_33, E1-4_34, MDR-T_80 Beyond the objectives contained in the transition plan (see Chapter E1-1), the objectives of the 
OPUS ENERGY Companies for the years 2025-2027:  

¶ The collection, tracking, and analysis of greenhouse gas data: Based on the incoming data, by tracking and analysing 
CO2, SF6 gas, and CH4 emissions and taking measures, the reduction of greenhouse gas emissions until 2030. 

¶ Energy-conscious mindset formation, sharing news and information related to energy efficiency with employees, 
displaying news on the subsidiary news portal, and IMS training. 

¶ Modernisation of several warehouse halls and own buildings and sites, energy efficiency studies and measures: 
ƳƻŘŜǊƴƛǎŀǘƛƻƴ ƛƴ DǀŘǀƭƭǃΣ 5ŜōǊŜŎŜƴΣ IŀƧŘǵǎȊƻōƻǎȊƭƽΣ ałǘŞǎȊŀƭƪŀΣ 9ƎŜǊΣ ŀƴŘ {ȊŜǊŜƴŎǎΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ƳƻŘŜǊƴƛǎŀǘƛƻƴ 
of the lighting of buildings at several sites. 

¶ Reconstruction and modernisation of substations, replacement of cathode stations.  

¶ Implementation of smart pressure regulator station development at a minimum of 22 locations. 

¶ Renewal of the vehicle fleet (replacement of 134 passenger cars and 35 light commercial vehicles, procurement of 
с ŜƭŜŎǘǊƛŎ ŎŀǊǎΣ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŀ ŎƘŀǊƎƛƴƎ Ǉƻƛƴǘ ƛƴ IŀƧŘǵǎȊƻōƻǎȊƭƽύΦ 

¶ Modernisation of the asset park and measuring stations (installation of smart pressure regulator stations, updating 
of laptops and software). 

¶ Provision of electricity for the charging of electric cars from a solar park until 2030. 

With regard to the 2025-27 period, the subsidiary companies have determined a total of 21 energy management (EnMS) 
objectives. The evaluation of the 2025 objectives is contained within the 2026 energy management review report. In 2025, 
based on the consumption data received and processed, energy consumption shows an improving trend in comparison with 
the 2023 consumption data. 

The determination and scheduling of the energy efficiency objectives were performed by the head of the energy management 
working group with the relevant members of the working group and the heads of the affected organisational units, and were 
approved by the management prior to the IMS management review. Energy consumption is compared to and tracked in 
relation to the 2023 baseline. The methods of calculation are contained within the energy management regulation. The 
analyses prepared from the evolution of the Energy Performance Indicators (EnPIs) and the continuous monitoring of the 
intervention limits determined in relation to the baseline enable the minimisation of potential energy losses and the fastest 
possible intervention. The elements serving the implementation of the energy efficiency objectives are gradually integrated 
through the processes of business planning (e.g., investments improving energy efficiency with regard to real estate). Prior 
to and subsequent to investments affecting real estate, an energy study is prepared to substantiate and evaluate efficiency.  
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E1-4_34 In 2025, KALL Ingredients Kft. commenced the review of its climate objectives. The new objectives will 
methodologically follow the guidelines of the Science Based Targets initiative (SBTi). At the end of 2025, the objectives were 
in the internal planning phase, and their validation in accordance with SBTi has not yet occurred; therefore, the specific target 
values are not being publicly disclosed. 

E1-4_34 VIRESOL Kft. determined its GHG emission reduction objectives based on measurements derived from energy 
consumption, as well as environmental footprint data derived from raw material consumption. In 2025, in order to achieve 
the objectives, the Company also made decisions regarding waste reduction, as well as water and energy consumption 
reduction.  

 

 

VIRESOL Kft. GHG emission objectives 2020 (base year) 2025 2030 2050 

Scope 1 (tCO2e/tcp* wheat production) 0.124 0.034 0.022 0.002 

Scope 2 (tCO2e/tcp wheat production) 1.123 0.105 0.622 0.033 
*tcp: Tonna commercial product 

 

Measures 

ESRS E1-3 

MDR-A_68_a, MDR-A_68_b, MDR-A_68_c, MDR-A_68_d, MDR-A_68_e, E1-3_29_a In 2025, the OPUS Group developed its 
strategic objectives related to climate change at group level within its ESG Strategy (see Chapter IV.1) (see Chapter E1-4), to 
which the following measures pertain: 

¶ OPUS GLOBAL Nyrt. integrates sustainability perspectives into portfolio expansion decisions, with particular 
attention to the emission intensity indicator. 

¶ GHG reduction objectives and the measurement of their fulfilment at subsidiary level with annual frequency. 

¶ The possibilities for the reduction of energy consumption are assessed, and examinations are conducted with 
regard to the greening possibilities of consumption (e.g., replacement of fossil sources, electrification, greening, 
transition to self-sufficiency).  

¶ In order to increase the proportion of activities serving and contributing to the mitigation of climate change, the 
subsidiary companies conduct an eligibility assessment, within the framework of which they examine the 
percentage ratio of eligible revenue linked to the objective of climate change mitigation. 

¶ OPUS GLOBAL Nyrt. takes into consideration the percentage ratio of eligible revenue linked to the objective of 
climate change mitigation during the making of portfolio expansion and divestment decisions. 

During 2025, the climate change-related measures implemented by the OPUS ENERGY Companies extended geographically 
to several sites within Hungary. Their measures in 2025: 

¶ monitoring and analysis of energy efficiency based on incoming data, 

¶ energy efficiency, thermal and acoustic insulation, 

¶ modernisation works, 

¶ temperature control with the assistance of digital thermostats, 

¶ improvement of the collection of consumption data from an energy efficiency perspective, 

¶ energy-conscious mindset formation, 

¶ ŜƴŜǊƎȅ ŜŦŦƛŎƛŜƴŎȅ ŀƴŘ ƳƻŘŜǊƴƛǎŀǘƛƻƴ ǿƻǊƪǎ ƛƴ 5ŜōǊŜŎŜƴΣ DǀŘǀƭƭǃΣ IŀƧŘǵǎȊƻōƻǎȊƭƽΣ ŀƴŘ ałǘŞǎȊŀƭƪŀΣ 

¶ modernisation of the vehicle fleet and the establishment of charging points. 

MDR-A_68_a, MDR-A_68_b, MDR-A_68_c, E1-3_29_a, E1-3_29_b With regard to KALL Ingredients Kft. and VIRESOL Kft., the 
implementation of policies is supported by energy efficiency improvement and renewable energy-based developments, 
including investments implemented within the framework of the Energy Efficiency Obligation Scheme (EKR). KALL Ingredients 
Kft. installed a biomass boiler and turbines in 2025, thanks to which at least 60% of natural gas-based steam production is 
replaced by biomass-based production, thereby enabling the reduction of annual Scope 1 emissions by approximately 40% 
and Scope 2 emissions by approximately 3%.  
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MDR-A_68_a The companies of the Tourism Division prioritise energy efficiency perspectives during their investment 
decisions. During the development of hotels and service buildings, energy efficiency is of outstanding importance, and self-
generated renewable energy is also used to an increasing extent.  

MDR-A_68_a, MDR-A_68_b, MDR-A_68_c During its projects, aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦ performs activities which are 
investments supporting energy efficiency and mitigating adverse climate change impacts. It performed the construction, 
renovation, expansion, and operation of water collection, treatment, and supply systems, as well as wastewater collection 
and treatment, and the decontamination of polluted areas. It constructed infrastructure enabling water transport and road 
transport, as well as collective transport. It established sustainable municipal sewerage systems and applied nature-based 
solutions for the prevention of flood and drought risks.  

MDR-A_68_a During their activities, R-Yhw5 ;ǇƝǘǃƛǇŀǊƛ YŦǘΦ and RM International Zrt. strive to minimise the use of primary 
raw materials, prefer rail transport during logistical tasks, optimise their transport routes, and develop landfill areas with 
great circumspection. 

E1-3_29_c The amounts of OPEX and CAPEX necessary for the implementation of measures related to climate change are not 
significant.  

Energy consumption 

ESRS E1-5 

E1-5_37_a, E1-5_37_b, E1-5_37_c_i, E1-5_37_c_ii, E1-5_37_c_iii, E1-5_38_a, E1-5_38_b, E1-5_38_c, E1-5_38_d, E1-5_38_e, 
E1-5_39, E1-5_AR_34 The OPUS Group discloses its energy consumption and energy structure in the table below. With regard 
to energy consumption, the Group also demonstrates extraordinary diversity by scope of activity, both in terms of typical 
energy consumption activities and quantities. 46% of energy consumption is attributable to KALL Ingredients Kft., 35% to the 
OPUS ENERGY Companies, and 12% to VIRESOL Kft. The corporate group only produced energy from renewable sources. 

Energy consumption and energy structure 2025 2024 

1 Fuel consumption derived from coal and coal products (MWh) 0 0 

2 Fuel consumption derived from crude oil and petroleum products (MWh) 21,556 30,033 

3 Fuel consumption derived from natural gas (MWh) 324,035  346,034* 

4 Fuel consumption derived from other fossil products (MWh) 5 0 

5 Consumption of electricity, heat, steam and cooling purchased or acquired from fossil sources 
(MWh) 

  147,458  495,336 

6 Total fossil energy consumption (Mwh) (lines 1-5)  493,054 871,403* 

Proportion of fossil sources within total energy consumption (%) 55 82* 

7 Consumption of nuclear products (MWh)  232,813  116,104 

Ratio of energy consumption derived from nuclear sources within total energy consumption (%) 26 11* 

8 Fuel consumption with regard to renewable sources, including biomass (MWh)  46,990  6,501 

9 Consumption of electricity, heat, steam and cooling purchased or acquired from renewable sources 
(MWh) 

128,174 59,497 

10 Consumption of self-produced renewable energy not derived from fuel     1,574  12,950 

11 Total renewable energy consumption (Mwh) (lines 8-10) 176,738  78,948 

Ratio of renewable sources within total energy consumption (%) 20 7 

Total energy consumption (Mwh) (lines 6+7+11) 902,605  1,066,455* 

*OPUS GLOBAL Nyrt. incorrectly reported data in 2024 due to a clerical error, which was rectified in 2025. The value of fuel consumption 
derived from the 3rd natural gas (MWh) was 425,878 in the 2024 report, which is 19% higher than the rectified value. Due to addition and 
ratio calculation, the modification affected the further rows marked with an asterisk. The value of Total energy consumption (MWh) 
(calculated as the sum of lines6 and 11) was 1,146,300 in 2024.  

The data for 10. Consumption of self-produced renewable energy not derived from fuel (456 MWh) for Hunguest Hotels 
Montenegro d.o.o. in 2025 is an estimated value: the quantity of renewable energy calculated from the annual cooling 
thermal energy based on the total cooling capacity. 
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E1-5_40, E1-5_41, E1-5_42, E1-5_43 A significant portion of the 
revenue of the OPUS Group is connected to activities performed in 
sectors with high climatic impact; the revenue of the Tourism Division 
and the Parent Company are considered exceptions to this. 
Energy intensity based on net revenue in sectors with high climatic impact* 2025 2024 

Energy intensity based on net revenue (MWh/million HUF) 2.16 1.84 

*Net revenue corresponds to the value of the Revenue row in the Consolidated Income Statement chapter of the financial 
report, excluding Asset Management and Tourism. 
  
GHG emission 

ESRS E1-6 

E1-6_44_a, E1-6_44_b, E1-6_44_c, E1-6_44_d, E1-6_48_a, E1-6_48_b, E1-6_49_a, E1-6_49_b, E1-6_50_a, E1-6_50_b, E1-
6_51, E1-6_AR_48, E1-6_52 In 2025, the OPUS Group determined its group-level GHG emission reduction objectives with a 
2024 base year. The OPUS Group is continuously developing its methodology and practices in the field of inventorying and 
calculating greenhouse gas (GHG) emissions and determining the related objectives. The data from last year, 2024, cannot 
be considered comprehensive, as for several subsidiary companies, Scope 2 market-based emissions and emissions according 
to Scope 3 categories were not fully determined. Consequently, the direct comparability of the 2024 data and the data for 
the current year is limited. The Corporate Group is committed to the further development of methodologies and data 
collection processes in order to ensure the accuracy, completeness, and comparability of emission data in future reports, in 
accordance with the relevant disclosure requirements. It discloses its Scope 1, 2, and 3 emissions for the year 2025 in the 
table below. In comparison with the year 2024, the scope of data provision has expanded significantly; therefore, Scope 2 
emissions are disclosed on both a location-based and market-based basis, and Scope 3 emissions are presented aggregated 
at group level.  

63% of Scope 1 emissions are attributable to OPUS ENERGY and 29% to KALL Ingredients Kft., due to the nature of their scope 
of activities. Within Scope 2 emissions (location-based), OPUS ENERGY represents a smaller weight (54%), while due to the 
significant indirect energy consumption of VIRESOL Kft., 23% of emissions are attributable to this company, whereas 17% are 
attributable to KALL Ingredients Kft. The business lines of the Tourism Division have a substantially smaller impact than the 
aforementioned; 3% of Scope 1 emissions and 5% of Scope 2 emissions originate from these companies.  

Within indirect Scope 3 emissions, the distribution of the emissions of the subsidiary companies is more balanced; KALL 
Ingredients Kft. accounts for 31% and VIRESOL Kft. accounts for 25%, with the decisive portion of their emissions falling into 
the Scope 3-1 category. Within Scope 3 emissions, 21% is connected to OPUS ENERGY, where the Scope 3-2 category is the 
Ƴƻǎǘ ǎƛƎƴƛŦƛŎŀƴǘ ŜƳƛǎǎƛƻƴ ƛǘŜƳΦ ¢ƘŜ ƛƴŘƛǊŜŎǘ ŜƳƛǎǎƛƻƴǎ ƻŦ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦ ǊŜǇǊŜǎŜƴǘ му҈ ŀǘ ƎǊƻǳǇ ƭŜǾŜƭΣ ǿƛǘƘ о-11 
being the most dominant emission category. The Tourism Division represents 5%. 

The table for 2024 does not include the data, which were not available at the group level. With regard to Scope 3 emissions, 
the subsidiary companies individually determined the emission categories relevant to them. The group-level aggregation is 
the sum of the subsidiary company data. At the group level, it was not separately defined which categories constitute 
significant emissions; all subsidiary company data were included in the aggregation.  
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2025 2024 

Base year 
2025/2024 

(%) 

Scope 1 GHG emissions    

Gross Scope 1 GHG emissions (t CO2e) 209,792 222,596** 94 

Percentage ratio of Scope 1 GHG emissions originating from regulated 
emission trading schemes (%) 

0 0 0 

Scope 2 GHG emissions    

Gross location-based Scope 2 GHG emissions (t CO2e) 118,974 98,742** 120 

Gross market-based Scope 2 GHG emissions (t CO2e) 135,545 n.a.***  n.a. 

Scope 3 significant GHG emissions    

Percentage ratio of Scope 1 GHG emissions originating from regulated 
emission trading schemes (%) 

289,200 n.a.***  n.a. 

1 Purchased goods and services  194,507  n.a.***  n.a. 

2 Capital goods  44,668  n.a.***  n.a. 

3 Fuel and energy-related activities  1,702  n.a.***  n.a. 

4 Upstream distribution and delivery  5,421  n.a.***  n.a. 

5 Fuel and energy-related activities 2,284   n.a.***  n.a. 

6 Business trips  22  n.a.***  n.a. 

7 Employee commute 1,824 n.a.***  n.a. 

11 Use of sold products  37,044  n.a.***  n.a. 

12 End-of-life treatment of sold products  1,674  n.a.***  n.a. 

15 Investments  54  n.a.***  n.a. 

Total GHG emissions    

Total GHG emissions (location-based) (tCO2e) 617,966 321,338****  n.a. 

Total GHG emissions (market-based) (tCO2e) 634,538 n.a.  n.a. 

The data for both 2024 and 2025 do not include figures for R-Yhw5 ;ǇƝǘǃƛǇŀǊƛ YŦǘΦ ŀƴŘ wa LƴǘŜǊƴŀǘƛƻƴŀƭ ½ǊǘΦ ŘǳŜ ǘƻ ǘƘŜ ƭŀŎƪ ƻŦ Řŀǘŀ 
provision. 
**In the 2024 report, Scope 1 emissions were incorrectly presented due to a typographical error with a missing digit; the reported value 
was 22,596 instead of the correct value of 222,596.  
The Scope 2 emissions of OPUS ENERGY were recalculated during the preparation of the transition plan, resulting in higher emission values 
than previously reported; consequently, the Group-level figure disclosed for 2024 (51,164) was corrected. 
***For 2024, the data were not available at Group level; market-based Scope 2 emissions are disclosed only for OPUS ENERGY companies in 
Chapter E1-1.   
Significant Scope 3 emissions were disclosed only for certain subsidiaries in the 2024 report. 
*** *Scope 3 data are not included for 2024. 
 

E1-6_53, E1-6_55 

The revenue-based GHG intensity of the OPUS Group 2025 2024 

Total gross GHG emissions per net revenue (location-based) (tCO2e/million HUF) with regard 
to Scope 1 and Scope 2 GHG emissions  

0.741 0.548* 

Total gross GHG emissions per net revenue (location-based) (tCO2e/million HUF) with regard 
to Scope 1, 2 and Scope 3 GHG emissions  

1.394 n.a. 

Total gross GHG emissions per net revenue (market-based) (tCO2e/million HUF) with regard 
to Scope 1, 2 and Scope 3 GHG emissions  

1.431 n.a. 

 
*The value of 0.491 recorded in the 2024 report has been modified in consequence of the retrospective adjustment of GHG 
emissions. 
Net revenue corresponds to the Revenue figure presented in the Consolidated Statement of Profit or Loss chapter of the 
financial report.   
 

Companies prepared their GHG calculations independently, identifying the GHG sources. The sources of emission factors 
were provided by the IPCC, EEA, National GHG Inventory, and other regional or domestic sources (e.g., SZTFH calculator, 
service provider data). Biogenic emissions are not segregated by the emission factors applied.  
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¶ With regard to OPUS GLOBAL, material suppliers were delimited for the Scope 3-1 and Scope 3-2 subcategories. 
Raw materials and services associated with 80% of procurements are presented as separate items in detail, 
including raw material and weight data. With regard to other purchased goods and services associated with 20% of 
procurements, determinations were made utilizing the spend-based method. The calculation is not supplier-specific 
and was performed utilizing partially publicly accessible values. The sources of emission factors included, among 
others, DEFRA, Climatiq, product-ƭŜǾŜƭ ŎŀǊōƻƴ ŦƻƻǘǇǊƛƴǘ ŘŀǘŀΣ /ƭƛƳΩCƻƻǘκ.ƛƭŀƴ /ŀǊōƻƴŜΣ bŀǘƛƻƴŀƭ DID LƴǾŜƴǘƻǊȅΣ ŀǎ 
well as European benchmark data. 

¶ With regard to Scope 1 emissions of OPUS ENERGY, SF6 and methane leakage appearing on the natural gas network 
are significant items arising on account of the activities of the corporate group. With regard to the Scope 3-1 and 
Scope 3-2 subcategories, material suppliers were delimited. Raw materials and services associated with 80% of 
procurements are presented as separate items in detail, including raw material and weight data. With regard to 
other purchased goods and services associated with 20% of procurements, determinations were made utilizing the 
spend-based method. The calculation is not supplier-specific and was performed utilizing partially publicly 
ŀŎŎŜǎǎƛōƭŜ ǾŀƭǳŜǎΦ ¢ƘŜ ǎƻǳǊŎŜǎ ƻŦ ŜƳƛǎǎƛƻƴ ŦŀŎǘƻǊǎ ƛƴŎƭǳŘŜΣ ŀƳƻƴƎ ƻǘƘŜǊǎΣ /ƭƛƳΩCƻƻǘκ.ƛƭŀƴ /ŀǊōƻƴŜΣ .ŀǎe-empreinte, 
PCAF, DEFRA, Climatiq, product-level carbon footprint data, EEA, and the National GHG Inventory. 

¶ KALL Ingredients Kft. relied on energy calculations and production reports when performing emission calculations 
and also used Product Carbon Footprint analyses for Scope 3 calculations. The Company reports significant Scope 
3 categories.  

¶ With regard to the Tourism Division, only upstream activities are relevant within Scope 3 categories. For purchased 
goods, materials, services, and capital goods, emissions were calculated based on data provision from the TOP50 
suppliers and estimations. Business travel emissions were estimated based on data provided by the responsible 
ǳƴƛǘΦ CƻǊ ŜƳǇƭƻȅŜŜ ŎƻƳƳǳǘƛƴƎΣ Iw Řŀǘŀ ŎƻƭƭŜŎǘƛƻƴǎ ǿŜǊŜ ǳǎŜŘΣ ŀǎ ǿŜƭƭ ŀǎ ŜƳƛǎǎƛƻƴ ǾŀƭǳŜǎ ƻōǘŀƛƴŜŘ ŦǊƻƳ ǘƘŜ a#±-
±h[#b DǊƻǳǇ ŀƴŘ .Y±Φ 9Ƴƛǎǎƛƻƴǎ ǊŜƭŀǘŜŘ ǘƻ ŦǳŜƭ ǇǊƻŘǳŎǘƛƻƴ ŦƻǊ Ŏƻmpany vehicles, as well as the ones associated 
with municipal waste transport and treatment and wastewater treatment, were also taken into consideration. For 
the latter two areas, calculation and estimation data obtained from partners, as well as industry-specific Hungarian 
statistical emission factors, were used. 

¶ With regard to aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½Ǌǘ., Scope 3 emission calculations were based partly on primary 
(supplier/manufacturer) data ς where available ς and partly on secondary, publicly available factors. In line with 
the principle of materiality, for Scope 3-1, Scope 3-2, and Scope 3-4, the top 80% of suppliers by value were covered 
on an itemized basis, while the remaining ~20% was estimated using cost-based methods (e.g. PCAF). The sources 
ƻŦ ŜƳƛǎǎƛƻƴ ŦŀŎǘƻǊǎ ƛƴŎƭǳŘŜΣ ŀƳƻƴƎ ƻǘƘŜǊǎΣ 59Cw!Σ /ƭƛƳŀǘƛǉΣ 9ƴǾƛǊƻƴƳŜƴǘŀƭ tǊƻŘǳŎǘ 5ŜŎƭŀǊŀǘƛƻƴΣ /ƭƛƳΩCƻƻǘκ.ilan 
Carbone, the National GHG Inventory, EEA, PCAF, and MVM Next (electricity), selected based on geographical 
relevance. 

 
 

ESRS E1-7, ESRS E1-8 

E1-7_56, E1-8_62 The Company Group did not finance any GHG mitigation projects in 2025, does not participate in GHG 
removal or neutralization projects, and did not rely on carbon credits. The OPUS Company Group does not have an internal 
carbon pricing system. 

 

Water  

E3-1_12_c, E3-1_13, E3-2_19, E3-3_23_a, E3-4_28_e The OPUS Group has identified potential and actual negative impacts 
related to water and marine resources, which arise in relation to all subsidiaries, except for the Parent Company. With regard 
to marine resources, neither the Company Group nor its value chain has any impact. The sites and activities of the subsidiaries 
do not affect areas exposed to severe water scarcity. 

Policies 

ESRS E3-1 

MDR-P_65_a, MDR-P_65_b, MDR-P_65_c, E3-1_12_a, E3-1_12_a_i, E3-1_12_a_ii, E3-1_12_a_iii, E3-1_12_b The OPUS Group 
does not have a group-level policy on water resource management. The Code of Ethics (see the Business Conduct chapter) 
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declares that the Company Group is committed to sustainability and environmental protection, as well as environmentally 
sustainable solutions. The corporate policies of individual subsidiaries are presented in the Climate Change chapter, where 
information ǊŜƎŀǊŘƛƴƎ ǿŀǘŜǊ ǊŜǎƻǳǊŎŜǎ ƛǎ ƛƴŎƭǳŘŜŘΦ {ŜǾŜǊŀƭ ƻŦ ǘƘŜ ǎǳōǎƛŘƛŀǊƛŜǎΩ ǇƻƭƛŎƛŜǎ ŀŘŘǊŜǎǎ ǿŀǘŜǊ ǳǎŜΣ ǊŜŘǳŎǘƛƻƴ ƻŦ 
consumption, and prevention of pollution. In connection with water conservation and water usage, the internal regulations 
establish energy efficiency and resource optimization targets. Documents pertaining to water purification processes and 
operations in areas exposed to potential water risks are not highlighted.  

With regard to OPUS ENERGY Companies, Environmental Regulations provide for requirements in accordance with the 
protection of surface and groundwater, as well as nature conservation and the protection of wildlife, and the prevention of 
pollution. The practices of the companies are characterised solely by public utility water consumption; they possess no other 
significant water usage.  

Within the Environmental Policy of KALL Ingredients Kft. and VIRESOL Kft., the declared objective is the reduction of water 
consumption by the corporations, the mitigation of the impacts of water abstraction and water discharge, and the 
preservation of water quality. The water demand of the plants, the management of technological waters, and the 
identification of potential water risks constitute a material topic. The monitoring process is founded upon the regular 
measurement, reporting, and annual comparative evaluation of water abstraction, water consumption, wastewater 
discharge, and water quality parameters. The scope of the directive extends to the total water abstraction, water 
consumption, technological water flows, and the qualitative and quantitative parameters of wastewater discharge of the 
corporation. During the implementation of the policy, the corporations also took into consideration the requirements of the 
EU Water Framework Directive, the pertinent water legal and environmental regulations, the sectoral BAT/BREF 
specifications, and the environmental permit defining their operations in an exhaustive manner. Adherence to the relevant 
Best Available Techniques (BAT) specifications constitutes a part of the environmental permit. 

The Energy Management Regulations also provide for the water consumption of KALL Ingredients Kft. Within this framework, 
the relevant indicators, the pertinent specific consumption values, and the method of their monitoring are determined, as 
well as the developments aimed at the reduction of water consumption. The regulation of water purification is established 
in the HACCP regulations and in the technological instructions of the water plant. The specifications regarding the prevention 
of water pollution are contained within the IPPC permit of the corporation. In addition to this, the technological instructions 
of the wastewater treatment plant and the Operator Safety Plan constitute relevant specifications. The corporation accounts 
for the raw water utilised as primary energy. With regard to water procurement, the primary water source of the corporation 
is the river Tisza as surface water abstraction. Deep-drilled wells constitute secondary water sources.  

±Lw9{h[ YŦǘΦ ǇǊƻŎǳǊŜǎ Ǌŀǿ ǿŀǘŜǊ ŦǊƻƳ ałǘǊŀƛ 9ǊǃƳǼΦ ¢ƘŜ 9ƴŜǊƎȅ aŀƴŀƎŜƳŜƴǘ wŜƎǳƭŀǘƛƻƴǎ ŀƴŘ ǘƘŜ ǘŜŎƘƴƻƭƻƎƛŎŀƭ ƛƴǎǘǊǳŎǘƛƻƴǎ 
provide for the specifications regarding water consumption, while the technological instruction contains the regulation of 
water purification.  

The Integrated Management System contains the water-related procedures and objectives of R-KORD ;ǇƝǘǃƛǇŀǊƛ YŦǘ. and RM 
International Zrt. The regulation of water consumption and the specific measures implemented for the prevention of water 
pollution are determined in accordance with the relevant technical and official specifications. 

Objectives 

ESRS E3-3 

MDR-T_80, E3-3_23_c, E3-3_25 The ESG strategy (see Chapter IV.1) sets group-level strategic water-related objectives 
through 2030: 

¶ All subsidiaries should have relevant programmes aimed at protecting biodiversity. 

¶ The Group must not commit any environmental violations. 

KALL Ingredients Kft. and VIRESOL Kft. have documented their water-related objectives in their environmental, operational, 
and energy management regulations. These policies build on established principles, prescribing measures to reduce water 
use, improve efficiency, and ensure water discharge in compliance with legal requirements. The objectives are voluntarily set 
and were derived from corporate measurement or production data-based intensity values. Information on how the objectives 
are monitored, reviewed, and the metrics used is included in the respective regulations.  

Measures 

ESRS E3-2 
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MDR-A_68_a, MDR-A_68_b, MDR-A_68_c, E3-2_18_a, E3-2_18_b, E3-2_18_c In 2025, beyond routine practices aimed at 
rational water use, the Group did not implement any high-impact measures specifically targeting water consumption 
reduction at most of its subsidiaries. Primarily, subsidiaries continued activities initiated in previous periods.  

KALL Ingredients Kft. primarily operates using surface water abstraction. If surface water extraction is unavailable or the 
available water volume decreases, they can switch to a secondary water source. Actions aimed at reducing water use, 
ƛƳǇǊƻǾƛƴƎ ŜŦŦƛŎƛŜƴŎȅΣ ŀƴŘ ŜƴǎǳǊƛƴƎ ƭŜƎŀƭƭȅ ŎƻƳǇƭƛŀƴǘ ǿŀǘŜǊ ŘƛǎŎƘŀǊƎŜ ŀǊŜ ŎŀǊǊƛŜŘ ƻǳǘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ŎƻƳǇŀƴȅΩǎ 
environmental and operational regulations. Data are recorded for water abstraction, consumption, and wastewater 
discharge, and the related monitoring process is based on regular measurement, reporting, and annual comparative 
evaluation of water quality parameters. VIRESOL Kft.Ωǎ ǿŀǘŜǊ-related measures are integrated with other modernization and 
efficiency-improving initiatives. The Group also employs a groundwater monitoring system, with water analyses conducted 
twice a year. The Company operates a groundwater monitoring system, with water analyses conducted twice a year.  

Water Use Volume 

ESRS E3-4 

E3-4_29 

Water Use Intensity: total water consumption relative to revenue 
όƳш κ ƴŜǘ ǊŜǾŜƴǳŜ Ƴƛƭƭƛƻƴ I¦Cύ 

2025 2024 

OPUS Group 2.5 1.8* 

*In the 2024 report, a calculation error resulted in a value of 1.9; this has been corrected. 

E3-4_AR_32  

²ŀǘŜǊ ²ƛǘƘŘǊŀǿŀƭ ŦƻǊ !ƭƭ [ƻŎŀǘƛƻƴǎ όƳшύ 2025 2024 

Total water withdrawal 4,278,666 4,024,707 

of which surface water 2,000,895 1,942,113 

of which groundwater 15,962 40,783 

of which selfȤproduced water from own sources 458,277 364,608 

of which water produced by third-party sources 1,803,532 1,677,203 

Subsidiaries with the highest water withdrawal 4,234,945 3,974,185 

KALL Ingredients Kft. 2,016,661 1,975,414 

VIRESOL Kft. 1,174,517 1,152,558 

Tourism Division 1,043,767 846,213 

*Hunguest Zrt. ς thermal water from own wells. 

The reduction in groundwater withdrawal at KALL Ingredients Kft. was influenced by the water level of the Tisza River. The 
increased water withdrawal in the Tourism Division is due to the reopening of two hotels after renovations and the takeover 
of two newly operated units.  

E3-4_AR_32 

²ŀǘŜǊ ŘƛǎŎƘŀǊƎŜ ŦƻǊ ŀƭƭ ƭƻŎŀǘƛƻƴǎ όƳшύ 2025 2024 

Total water discharge 3,169,423 2,967,001 

of which discharged into surface waters 2,468,676 2,364,172 

of which water provided to third parties 700,747 602,829 

Largest water-discharge subsidiaries 3,126,920 2,916,479 

KALL Ingredients Kft. 1,285,458 1,282,176 

VIRESOL Kft. 797,695 788,090 

Tourism Division 1,043,767 846,213 

For the Energy Division, the water withdrawal and discharge data for 2024 initially reflected values from JanuaryςOctober 
2024 in error. The data has been corrected; the discrepancy is not significant. 

E3-4_28_a, E3-4_28_b, E3-4_28_c, E3-4_28_d 
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²ŀǘŜǊ ŎƻƴǎǳƳǇǘƛƻƴϝ ŀŎǊƻǎǎ ŀƭƭ ƭƻŎŀǘƛƻƴǎ όƳшύ 2025 2024 

Total water consumption 1,109,243 1,057,706 

of this, the volume drawn from areas exposed to water scarcity or 
water-ǊŜƭŀǘŜŘ Ǌƛǎƪǎ όƳшύ 

0 
0 

¢ƻǘŀƭ ǾƻƭǳƳŜ ƻŦ ǊŜŎȅŎƭŜŘ ŀƴŘ ǊŜǳǎŜŘ ǿŀǘŜǊ όƳшύ 390,047 318,712 

¢ƻǘŀƭ ǾƻƭǳƳŜ ƻŦ ǎǘƻǊŜŘ ǿŀǘŜǊ όƳшύ 2,000 2,000 

Change in the volume of water stored in reservoirs during the period 
όƳшύ 

0 
0 

Largest water-consuming subsidiaries 1,108,025 1,057,706 

KALL Ingredients Kft. 731,203 693,238 

VIRESOL Kft. 376,822 364,468 

Tourism Division 0 0 

*Water consumption: the difference between water withdrawal and water discharge. 

!ƳƻƴƎ ǘƘŜ DǊƻǳǇΩǎ ǎǳōǎƛŘƛŀǊƛŜǎΣ Y![[ LƴƎǊŜŘƛŜƴǘǎ YŦǘΦ ŀǇǇƭƛŜǎ ǿŀǘŜǊ ǊŜŎƛǊŎǳƭŀǘƛƻƴΦ The related 2024 data was incorrect and 
Ƙŀǎ ōŜŜƴ ŎƻǊǊŜŎǘŜŘ ŦǊƻƳ ооΣфлл Ƴш ǘƻ омуΣтмн ƳшΦ 

E3-4_28_e For RM International Zrt., the data are estimated based on 2024 values.  

 

Resource use and circular economy 

Policies 

ESRS E5-1 

MDR-P_62 Within the OPUS Group, there is no group-level policy on resource inflow, circular economy, or waste 
management. The corporate policies of individual subsidiaries are presented in the Climate Change chapter (E1-2), which 
includes information on resource use and circularity. 

E5-1_15_a, E5-1_15_b, MDR-P_65_a, MDR-P_65_b, MDR-P_65_c, MDR-P_65_f The OPUS ENERGY Companies treat 
sustainable and responsible procurement and usage as a priority, with particular attention to the maintainability, durability, 
and serviceability of the equipment and devices used, thus considering their full life cycle. The corporations endeavour to 
ensure that the management of waste generated during usage is appropriately regulated already in the design phase, and 
that the recycling of waste is ensured in accordance with feasibility. The application and observance of these principles are 
recorded in the Environmental Regulations in force, as well as the Regulations for the Utilisation and Scrapping of Fixed Assets 
and Inventories, in accordance with the pertinent legislative specifications. The policies do not address the transition from 
primary resource use or the sustainable procurement and use of renewable resources. 

E5-1_15_a, E5-1_15_b, MDR-P_65_a, MDR-P_65_b, MDR-P_65_c Within the Food Industry Division, the Environmental 
Policies of the corporations contain the expectations in accordance with resource utilisation and the circular economy. The 
declared objective in the policies is the reduction of the resource utilisation of the corporations, the minimisation of waste 
generation, and the integration of the principles of the circular economy into operations. Material topics include the 
improvement of material efficiency, the responsible management of by-products and waste, as well as the increase of 
recycling and reuse rates. The monitoring process is founded upon the regular collection and analysis of material utilisation 
and waste flow data, and evaluation in comparison with annual performance targets. The scope of the directive extends to 
the total material utilisation of the corporations, the management of by-products and waste flows, as well as the processes 
influencing material efficiency and circular economic performance. The core activity of KALL Ingredients Kft. is founded upon 
agricultural primary raw materials (maize); the substitution of these with secondary resources is structurally not realistic.  

MDR-P_62 The policy of the Tourism Division is under development; its completion is anticipated in 2026. 

MDR-P_65_a, MDR-P_65_b, MDR-P_65_c, MDR-P_65_d, MDR-P_65_f aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½Ǌǘ. provides for the continuous 
improvement of environmental indicators within its Integrated Management System (IMS). The corporation expects its 
subcontractors to adhere to the specifications recorded in the environmental chapter of the General Terms and Conditions 
during their activities, thereby supporting the fulfilment of environmental objectives along the value chain as well.  

E5-1_15_a, E5-1_15_b, MDR-P_65_a, MDR-P_65_b, MDR-P_65_c, MDR-P_65_d, MDR-P_65_f With regard to R-KORD 
;ǇƝǘǃƛǇŀǊƛ YŦǘ. and RM International Zrt., the Integrated Management System provides for the reduction of the quantity of 
energy utilised and waste generated. In connection with the optimisation of the utilisation of primary resources, a priority 
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consideration and task during investments is the utilisation of the highest possible proportion of the resulting materials. The 
IMS, however, does not extend to the sustainable procurement and utilisation of renewable resources.  

Objectives 

ESRS E5-3 

MDR-T_80, E5-3_24_a, E5-3_24_b, E5-3_24_e, E5-3_24_f, E5-3_25 In the group-level ESG strategy elaborated in 2025 (see 
Chapter IV.1), the OPUS Group formulated three objectives for 2030 with regard to resource utilisation, the circular economy, 
and waste management, which are the following: 

¶ Every subsidiary shall assess the integrability of circular principles.  

¶ In every subsidiary, the reportability of the relevant ESRS indicators shall improve to the greatest possible extent, 
thereby enhancing measurability and transparency. 

¶ The quantity of waste generated shall decrease; that is, the waste intensity proportionate to revenue shall decrease. 
The objective is to maintain the value of the indicator below 0.03t/mHUF (the 2024 base value).  

E5-3_27 These objectives constitute voluntary commitments; they are not prescribed by legislation. 

MDR-T_80, E5-3_24_b, E5-3_24_c, E5-3_24_e, E5-3_24_f, E5-3_25 In connection with prevention, the objective of the OPUS 
ENERGY Companies set until 2027 is the comprehensive understanding and mapping of the recycling rate of waste generated 
by their activities, through which the determination of longer-term objectives also becomes possible. The objective is the 
education of colleagues and the enhancement of their knowledge in accordance with the circular economy, furthermore, to 
explore by 2030 the accessible and available opportunities which may contribute to a higher rate of waste recycling. 

MDR-T_80, E5-3_24_b, E5-3_24_c, E5-3_24_d, E5-3_24_e, E5-3_24_f, E5-3_25 It is a fundamental principle for the 
corporations of the Food Industry Division that the incoming raw materials shall be processed to the fullest possible extent, 
and the quantity of waste generated during the production process shall continuously decrease. A priority objective of the 
internal operational, environmental, and technological regulations is the minimisation of raw material losses, the utilisation 
of by-products, as well as the continuous improvement of water and auxiliary energy consumption. KALL Ingredients Kft. is 
currently engaged in the determination of quantified objectives regarding resource utilisation, waste management, and the 
circular economy, including the designation of the appropriate base year and the formulation of the associated indicators. 
Within the framework of the objective-setting process, the Company reviews the evolution of raw material utilisation, waste 
generation, as well as water and auxiliary energy consumption, and establishes its medium- and long-term objective system 
based upon these. The publication of the quantified objectives and the associated measurement methodology is anticipated 
to occur during the 2026 financial year. 

MDR-T_80, E5-3_24_c, E5-3_24_e, E5-3_25 One of the objectives of the Tourism Division in accordance with waste 
management is the reduction of paper and plastic consumption. Within this framework, it has been established as an 
objective that 90% of customer invoices shall be issued in electronic form, furthermore, to maintain the reduced quantity of 
printed paper achieved by reason of the approximately 50% reduction in the number of printers attained in 2025. The 
objective of aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦ is the reduction of the quantity of waste generated. RM International Zrt. has 
established the reduction of the consumption of mineral raw materials and products as an objective.  

Measures 

ESRS E5-2 

MDR-A_68_a, MDR-A_68_b, MDR-A_68_c Within the group-level ESG strategy of the OPUS Group elaborated in 2025 (see 
Chapter IV.1), the planned actions concerning the topic of resource utilisation and the circular economy are the following: 

¶ the subsidiaries shall prepare a report on current practices and initiatives in accordance with circular principles, 

¶ the organisation of a knowledge-sharing occasion regarding circular principles, 

¶ the examination of the availability and reliability of data pertaining to waste generation and management, 

¶ the examination of opportunities for the automation of data generation, 

¶ the identification of opportunities for waste reduction. 

The implementation of the measures shall commence in 2026, with practices differing by subsidiary. 

MDR-A_68_a, MDR-A_68_b, MDR-A_68_c, E5-2_20_a, E5-2_20_b, E5-2_20_c, E5-2_20_d, E5-2_20_e, E5-2_20_f In order to 
strengthen the principles of the circular economy, OPUS ENERGY Companies shall conduct a comprehensive examination 
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along the waste flows (waste pathways) between 2025 and 2027. Within the examination, with the involvement of the largest 
contractual partners, the recycling status and recovery opportunities of the accepted waste shall be assessed. In addition to 
this, they shall perform analyses and examine development opportunities until 2030 in order to increase the recycling rate 
of waste. For the purpose of enhancing the awareness and commitment of employees, education was conducted in the topic 
of the circular economy (articles, presentations) in 2025 as well. During their operations, they devote priority attention to the 
performance of maintenance works, through which cost and waste reduction can be achieved; during scrapping processes, 
they examine the economic feasibility of refurbishment; generated waste is collected selectively (communal, production-
industrial); and recoverable waste is partially sold. During end-of-life measures, the sale of recoverable waste (recycling), and 
the selective collection and handover of packaging materials to the concessionaire recipient partner and its subcontractors 
take place. 

MDR-A_68_a, MDR-A_68_b, MDR-A_68_c Waste-related measures of KALL Ingredients Kft. and VIRESOL Kft.: 

¶ By-products generated during processing (e.g. DDGS, fibre fractions) are utilised as valuable products. 

¶ Process optimisation and yield improvement: continuous technological developments to increase the efficiency of 
raw material utilisation. 

¶ Internal recycling and reuse: operation of technological water and material cycles where this is technically feasible. 

¶ Development of waste management, application of the waste hierarchy: separate management of waste flows and 
increase of their recycling.  

¶ At KALL Ingredients Kft., value-preserving measures are implemented, during which high-value assets are refurbished 
via external assignment. In order to optimise waste management, the quantity of waste resulting from technology is 
reduced, chemical canisters are utilised as multi-way packaging, and the biogas generated during wastewater 
treatment is utilised on-site. 

¶ At VIRESOL Kft., it is planned to market the generated wastewater sludge as a soil improver, supporting the circular 
economy. 

MDR-A_68_a, MDR-A_68_b, MDR-A_68_c, E5-2_20_a, E5-2_20_b, E5-2_20_c, E5-2_20_d, E5-2_20_e, E5-2_20_f The 
measures formulated by KALL Ingredients Kft. primarily extend to maize processing, starch, syrup, and bioethanol production 
processes. The measures primarily appear within own operations (limited in upstream and downstream directions), and are 
implemented with the involvement of the main suppliers. The programmes pertain to the Hungarian production site and 
primarily to the associated domestic supplier and service provider network; they affect suppliers, service providers, 
employees, waste managers, as well as indirectly customers and the local community. The measures of the Company 
contribute to the enhancement of resource efficiency primarily through the improvement of operational efficiency, the 
reduction of losses, and the utilisation of by-products. The focus is upon water and biological material utilisation; with regard 
to critical raw materials and rare earth metals, the involvement is low, and the measures are primarily of a preventive and 
control nature. By reason of the business model of the corporation, the substitution of primary agricultural raw materials is 
not realistic, therefore the emphasis is upon the maximisation of internal material cycles.  

MDR-A_68_a, MDR-A_68_b, MDR-A_68_c, E5-2_20_a, E5-2_20_b, E5-2_20_c, E5-2_20_d, E5-2_20_e, E5-2_20_f In the 
Tourism Division, regular internal trainings are organised for the purpose of the optimisation of waste management and 
resource inflow. During maintenance activities, priority attention is devoted to the application of recycling and energy 
recovery opportunities. During the planning of operations, in addition to the optimisation of consumption, preference is given 
to reuse, repair, refurbishment, remanufacturing, and recycling. For the purpose of preventing waste generation along the 
upstream value chain, raw material utilisation and its costs are monitored on a monthly basis, and measures are implemented 
if necessary. Procurements are aligned with actual utilisation, devoting particular attention to the expiry dates of raw 
materials, thereby further reducing the risk of scrap and waste generation. In order to achieve the objective of reducing paper 
and plastic consumption, the sale of locally filtered water was prioritised in 2025 instead of bottled products, which resulted 
in savings both in terms of transport emissions and the generation of plastic bottle waste. The introduction of a reusable cup 
system in own spas and in catering units operating during the summer period also contributed to the reduction of the use of 
plastic cups. The digital loyalty card and gift card, which also appeared as a novelty, resulted in the reduction of the carbon 
footprint of the production and transport of plastic cards. 

MDR-A_68_a, MDR-A_68_b, MDR-A_68_c, E5-2_20_a, E5-2_20_b, E5-2_20_c, E5-2_20_d, E5-2_20_e, E5-2_20_f aŞǎȊłǊƻǎ 
Şǎ aŞǎȊłǊƻǎ ½ǊǘΦ endeavours to minimise the quantity of waste generated from both environmental and economic 
perspectives. The Company does not come into direct contact with critical raw materials or rare earth metals during its 
operations. In order to facilitate recycling, where possible, preference is given to the on-site recovery of construction waste; 
thus, for instance, concrete waste generated during demolition is utilised as secondary raw material or recovered through 
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authorised partners. The Company evaluates the fulfilment of integrated objectives regarding resource utilisation and waste 
management on an annual basis. Subcontractors are also expected to apply the best available technology and reduce the 
quantity of waste generated. 

MDR-A_68_a, MDR-A_68_b, MDR-A_68_c, E5-2_20_a, E5-2_20_b, E5-2_20_c, E5-2_20_d, E5-2_20_e, E5-2_20_f The waste 
management plans of the projects of R-Yhw5 ;ǇƝǘǃƛǇŀǊƛ YŦǘΦ and RM International Zrt. include the aspects of the circular 
economy. R-Yhw5 ;ǇƝǘǃƛǇŀǊƛ YŦǘΦ ŜǎǘŀōƭƛǎƘŜǎ ƛǘǎ ǿŀǎǘŜ ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜŘǳǊŜǎ ǘŀƪƛƴƎ into consideration the relevant 
legislative and contractual obligations, as well as technical specifications. Due to the sectoral specification (railway 
construction), a specified quantity of the rŜǎǳƭǘƛƴƎ ƳŀǘŜǊƛŀƭǎ ƛǎ ƘŀƴŘŜŘ ƻǾŜǊ ŀǎ ǊŜŎƭŀƛƳŜŘ ƳŀǘŜǊƛŀƭǎ ǘƻ a#±Σ ǿƘƛŎƘ ǇƻǎǎŜǎǎŜǎ 
the state asset management rights and provides for their reuse. Waste disposal via landfill only occurs if recovery is not 
possible, or if its implementation entails disproportionate environmental burdens and costs. With regard to RM International 
Zrt., the resulting materials are preliminarily assessed and pre-qualified based upon the execution plans, then classified based 
upon the results of the waste status assessment and, if necessary, utilised at the work sites. The objective is the minimisation 
of the quantities sent to landfills.  

Quantity of waste 

ESRS E5-5 

E5-5_38_a, E5-5_38_b With regard to OPUS ENERGY Companies, in addition to paper and plastic, metal and concrete waste 
flows can be considered relevant in 2025. In the Tourism Division, household and food waste constitute the main waste flow, 
ƛƴ ǿƘƛŎƘ ǇƭŀǎǘƛŎΣ ǇŀǇŜǊΣ ŀƴŘ ōƛƻƳŀǎǎ ŀǊŜ ŦƻǳƴŘΦ !ǘ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦΣ ǇǊƛƳŀǊƛƭȅ ŎƻƴǎǘǊǳŎǘƛƻƴ ŀƴŘ ǇŀŎƪŀƎƛƴƎ ǿŀǎǘŜ ƛǎ 
generated. At R-Yhw5 ;ǇƝǘǃƛǇŀǊƛ YŦǘΦΣ ŎƻƴǎǘǊǳŎǘƛƻƴ ŀƴŘ ŘŜƳƻƭƛǘƛƻƴ ǿŀǎǘŜ Ŏŀƴ be considered relevant waste flows. 

E5-5_35, E5-5_36_a, E5-5_36_b, E5-5_36_c, E5-5_40 KALL Ingredients Kft. has developed its various waste flows in 
accordance with circular principles. Examples include the production of alcohol from maize steeping water or soil conditioner 
from the sludge of the wastewater plant. Naturally, the products thus manufactured are not included in the quantity of waste. 
In most cases, the products do not require packaging: the most common methods are bulk transport and the use of tank 
wagons, which are fundamentally packaging-free. 

E5-5_37_b 

Waste diverted from disposal (t)  

2025 2024 

Reuse Recycling 
Other 

recovery 
Total Reuse Recycling 

Other 
recovery 

Total 

Hazardous waste  1 85 59 145 1 10 76 87 

Non-hazardous waste  0 6,547 0 6547 5 16,994 299 17,298 

Total waste diverted from disposal  1 6,632 59 6,692 6 17,004 375 17,385 

The decrease in the quantity of non-hazardous waste diverted from disposal arises for the most part from the change in the 
ƴǳƳōŜǊ ŀƴŘ ƴŀǘǳǊŜ ƻŦ ǇǊƻƧŜŎǘǎ ƻƴƎƻƛƴƎ ŀǘ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦ Lƴ нлнпΣ ǘƘŜ ŎƻǊǇƻǊŀǘƛƻƴ ƘŀŘ ǎŜǾŜǊŀƭ ǇǊƻƧŜŎǘǎ ǿƘŜǊŜ 
such a type of waste was generated in large quantities.  

E5-5_37_c 

Waste directed to disposal (t)  

2025 2024 

Incineration 
of waste 

Land-filling 
of waste 

Other 
disposal 

Total 
Incineration 

of waste 
Land-filling 
of waste 

Other 
disposal 

Total 

Hazardous waste  51 5 558 614 23 70 57 150 

Non-hazardous waste  90 3,646 0 3,736 94 1,214 858 2,166 

Total waste directed to disposal  141 3651 558 4,350 117 1,284 915 2,316 

E5-5_40 With regard to the Tourism Division, in relation to the year 2024, exclusively the values of the waste declaration 
were provided in connection with the data supporting the report. This constituted a risk in the case of the hotel industry with 
regard to both the completeness of the data and the deadline. Therefore, for this report, the scope of the data was made 
complete with a detailed estimation methodology. The increase in the quantity of hazardous waste (a total of 558 tonnes of 
cooking grease, food waste, and machine waste) is thus the result of more accurate data collection. In 2025, the quantity of 
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communal waste was determined by estimation based upon the number, saturation, and collection frequency of the hotel 
containers, thanks to which the total quantity of waste directed to disposal increased significantly, from 335 tonnes to 2,825 
tonnes. The data of Hunguest Hotels Montenegro d.o.o. are estimated values based upon the 2024 data. 

E5-5_37_a, E5-5_37_d, E5-5_39 

Other information related to waste  2025 2024 

Total generated waste (t) 11,042 23,894 

Total quantity of non-recycled waste (t) 4,350 6,384 

Percentage of non-recycled waste  39.4% 26.7% 

Total quantity of hazardous waste and radioactive waste generated by the undertaking (t) 614 142 
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IV.3.SOCIAL INFORMATION 
Employees 

ESRS S1 SBM-3  

With regard to its employees, the OPUS Group considers the areas of Secure Employment, Health and Safety, as well as 
Training and Skills Development to be material. 

S1-SBM-3_14_a, S1-4_41 As a significant employer in Hungary, the OPUS Group ensures fair and equitable employment 
conditions for the workforce in every instance, as they represent the most important resource within the organisation; their 
commitment and professional knowledge are indispensable for the attainment of business and sustainability objectives. The 
group considers employees' rights and a secure working environment to be fundamental priorities and endeavours to prevent 
negative impacts towards its employees, including safety and equal treatment. It is important to highlight that the material 
impacts affect the majority of the employees; however, by reason of the operation of the diversified group of companies, 
certain impacts ς for example, risks associated with hazardous positions ς may appear to varying degrees and in different 
forms at the individual subsidiaries. Furthermore, the number of employees employed at the individual subsidiaries also 
differs, which influences the extent and gravity of the given impacts as well.  

S1-4_41 The OPUS Group represents a responsible and conscious employer perspective toward all of its employees, in the 
interest of which the ethical guidelines and internal regulations of the group ensure fair treatment, the respect for human 
rights, and the provision of employee well-being. Potential conflicts and cases of non-compliance are managed by the internal 
control mechanisms, feedback channels, and ethical procedures of the subsidiaries. The Company Group operates through 
continuous training and the strict observance of legislation and internal regulations. The listed procedures guarantee the 
compliance and effectiveness of the practices applied by the Group and the provision of continuous training for the 
employees. 

S1-SBM-3_14_c, S1-SBM-3_14_b_i, S1-SBM-3_14_b_ii, S1-SBM-3_15, S1-SBM-3_16, S1-SBM-3_14_f_i, S1-SBM-3_14_f_ii, S1-
SBM-3_14_g_i, S1-SBM-3_14_g_ii The objective of the group of companies is to achieve a positive impact in the areas of 
stable employment, a secure working environment, as well as training and skills development. The activities serving these 
objectives may differ depending upon the form of employment of the employees ς for example, work performed within the 
framework of labour hire or internships ς and upon the individual subsidiaries. Impacts identified as negative may appear in 
individual cases; the reason for this is that the health and safety of employees in hazardous positions may be exposed to 
increased risk. With regard to occupational safety, the OPUS Group regularly assesses and manages employees working in 
risky positions. The subsidiaries identify and manage health and occupational safety impacts using differing methods, while 
maintaining compliance with local legislative requirements, with particular regard to the ones employed in the Industrial 
Production Division. The occupational safety approach of the entire Group is uniform: the same occupational safety 
regulations shall be applicable to both leased and own employees. The impacts exerted upon employees are fundamentally 
determined by the position held, rather than the form of employment. The protection of vulnerable groups ς based upon, 
inter alia, gender, ethnic, or religious affiliation ς is ensured by the group-level Code of Ethics, which includes the prohibition 
of discrimination, as well as measures against workplace violence and harassment, and extends to the entire workforce. The 
risk of child labour, forced labour, or compulsory work does not arise during the operation of the OPUS Group. 

S1-4_43 For the management of impacts affecting employees, the subsidiaries allocate internal human resources of an 
adequate number, possessing experience and expertise. Although the subsidiaries of the Group possess their own HR policies 
and thus follow differing practices, typically the ones working in the HR field fulfil fundamental roles or are responsible for 
the supervision of employee satisfaction programmes, health and safety measures, as well as compliance with ethical and 
legal regulations, under the support and supervision of the governing bodies. 

Objectives 

ESRS S1-5 

MDR-T_80, S1-5_46 The group-level strategic objectives affecting employees, as defined in the group-level ESG strategy (see 
Chapter IV.1), until 2030 are: 

¶ Achieving accident-free operation (attaining and maintaining <3 LTIF) 
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¶ Ensuring access to regular health screenings and mental health support services for all employees (attaining and 
maintaining a 100% ratio of employees covered by support) 

¶ Measuring employee satisfaction and identifying development directions (attaining 50% participation in the 
satisfaction survey) 

¶ Expanding the training portfolio with ESG aspects (100%, meaning every subsidiary shall have ESG training) 

¶ Developing the ESG preparedness of managers (the entire management group ς 100% ς shall participate in ESG 
training) 

The attainment of the objectives is supported by specific measures (see below) and internal regulations, the effectiveness of 
which is ensured by regular reviews. 

MDR-T_80 The designated objective of the OPUS ENERGY Companies is the introduction of the Hay job evaluation system, 
as well as the establishment of the monitoring framework for the associated measures. The stakeholdersτemployees and 
managementτwere involved in the definition of the objective through dialogue. 

MDR-T_80 At KALL Ingredients and VIRESOL Kft., the objectives focus upon the evaluation of the performance of employees. 
The associated sub-objective is the minimisation of turnover, as well as the increase of workplace satisfaction. The definition 
of the objectives took place while keeping existing data sources, monthly reports, and relevant domestic and international 
objectives in view. The stakeholders were involved within the framework of meetings.  

S1-5_46, MDR-T_80 In accordance with internal regulations, the objective of aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦ is the provision of 
fair remuneration and appropriate working conditions, as well as the continuous increase and maintenance of employee 
satisfaction at a high level. The associated defined objectives are reviewed by the Company annually; the designation of the 
objectives was based upon the analysis of internal data sources, and the stakeholders were involved within the framework 
of personal consultations. The monitoring of the implementation takes place based upon internal monitoring systems, audits, 
and management reports. 

MDR-T_80 With regard to R-Yhw5 ;ǇƝǘǃƛǇŀǊƛ YŦǘΦ and RM International Zrt., the medium-term objective is making emergency 
and accident situations public, and through this, the reduction of risks. The objectives to be attained were set in accordance 
with the ISO 31000 standard, with a preventive, accident-prevention approach, relying upon statistical data. The positive 
tendency pointing towards the attainment of the objective is the increase in the level of occupational safety awareness among 
employees. 

S1-5_47_a, S1-5_47_b During the definition of the objectives, the Company cooperates with its own employees and employee 
representatives. At the subsidiaries where a trade union and a works council operate, these forums provide the framework 
for the consultation of the objectives; at other companies, employee surveys, consultations conducted during daily working 
relationships, and feedback serve as the basis. The Group and the subsidiaries typically review the performance relative to 
the objectives annually with the involvement of the competent employees; however, at certain companies, continuous 
monitoring operates, which allows for the taking of corrective measures if necessary. 

ESRS S1-1 

Policies: Code of Ethics 

S1-1_19 The basic regulation of the group of companies concerning its own workforce is defined by the group-level Code of 
Ethics of the OPUS Group adopted in 2024 (for further details, see Chapter G1-1). The scope of the code extends to every 
employee and member of the governing body of all the Companies belonging to the Group. The document also establishes 
obligations for leased workforce, as well as for the ones, who are employed within the framework of an assignment 
agreement.  

S1-1_20, S1-1_20_a, S1-1_20_b, S1-1_20_c, S1-1_21, S1-1_22 The code shall record that the operation of the OPUS Group is 
in accordance with the OECD Guidelines for Multinational Enterprises, the UN Guiding Principles on Business and Human 
Rights, the Declaration on Fundamental Principles and Rights at Work of the International Labour Organization (ILO) and its 
eight fundamental conventions, as well as the Universal Declaration of Human Rights, and the Code of Ethics formulates the 
respect for these norms as an expectation. In accordance with the aforementioned, the Code of Ethics treats the principle of 
equal treatment, occupational safety, as well as the fundamental principles of fair employment as priorities, and records the 
responsibility of the OPUS Group in the field of the enforcement of human rights. The Company Group encourages open 
dialogue and ensures the opportunity for feedback. The code regulates in detail the method for making and investigating 
ethical reports, as well as the procedures regarding compliance with the Code of Ethics. In its Code of Ethics in force, the 
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Group shall clearly reject all forms of child labour, forced labour, and human trafficking, and shall also prescribe the respect 
for fundamental human rights not only with regard to employees but also in relation to business partners. 

The subsidiary-level codes of ethics of the Company Group (see Chapter G1-1) also include the commitment towards 
employees.  

Policies adopted for the management of health and safety 

 

The emphasis on occupational safety is indicated by the fact that the subsidiaries of the group of companies possess a 
separate policy in this area.  

S1-1_23 The majority of the subsidiaries (with the exception of OPUS GLOBAL Nyrt.) possess a workplace accident prevention 
policy or management system. All subsidiaries of the Group comply with the relevant occupational safety regulations and, in 
accordance with their legislative obligations, regularly perform occupational safety risk assessments.  

MDR-P_65_a, MDR-P_65_b, MDR-P_65_c, MDR-P_65_f The OPUS ENERGY Companies possess a certified Occupational 
Health and Safety Management System (MSZ ISO 45001), which they operate as part of the Integrated Management System 
(IMS). The IMS policy records that the organisation maintains and continuously develops the quality, environment-oriented, 
and occupational health and safety requirements satisfying the needs of stakeholders. The Chief Executive Officer is 
responsible for the implementation of the policy, and the scope of the OH&S management system extends, beyond 
employees, to persons not in an employment relationship working under the control of the companies. The IMS policy of 
OPUS Energy is available on the Company's website.  

MDR-P_65_a, MDR-P_65_b, MDR-P_65_c, MDR-P_65_d, MDR-P_65_e, MDR-P_65_f At KALL Ingredients Kft. and VIRESOL 
Kft., the objective of the Occupational Health and Safety policy is the provision of a secure, healthy, and equitable working 
environment, as well as the support of the well-being, training, and development opportunities of employees. The guideline 
extends to the entire own workforce of the Company, covering occupational safety, the enforcement of labour rights, 
training, well-being, and equal treatment. With regard to external, contractor, or service provider employees, the guideline 
is applicable only to a limited extent. The Managing Director is responsible for the implementation of the guideline; during 
its development, the relevant labour law and occupational safety regulations, EU and domestic health and safety regulations, 
the requirements of the MSZ ISO 45001 standard, as well as the provisions of the official permits determining the operation 
were taken into consideration. The expectations and feedback of employees, occupational safety representatives, and the 
relevant authorities were integrated into the policy. The process of monitoring is based upon the regular tracking of 
occupational safety indicators, training data, and the turnover rate. The document is available to everyone on the website, 
and its content forms part of the annual mandatory training held for employees.  

MDR-P_65_a, MDR-P_65_b, MDR-P_65_c, MDR-P_65_d, MDR-P_65_e, MDR-P_65_f With regard to the Tourism Division, at 
the Companies, the provisions of the occupational safety and fire protection regulations, as well as the itemised risk 
assessments established for the individual units, are to be followed. The focus of the guideline is the introduction and 
maintenance of measures and practices ensuring the protection of the physical and mental integrity of employees, as well as 
the creation of a safe working environment that does not endanger health. The guideline extends to every employee; the 
Chief Executive Officer (hotel directors) is responsible for its implementation, and the Technical Director is responsible for its 
practical execution. The subsidiaries organise annually recurring training for the employees regarding the objective and 
application method of the guideline, as well as occupational safety and fire protection, and current updates related to 
legislative changes, while newly entering employees receive preliminary theoretical and practical occupational safety and fire 
protection training. The guideline is available in printed form and online form on the corporate intranet and the e-learning 
interface.  

MDR-P_65_a, MDR-P_65_b, MDR-P_65_c, MDR-P_65_d, MDR-P_65_e, MDR-P_65_f At aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦ, the 
Occupational Safety Regulations cover the environmental, social, and governance impacts of the Company, and extend to the 
ŜƴǘƛǊŜ ƻǇŜǊŀǘƛƻƴΣ ƛƴŎƭǳŘƛƴƎ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ǎǳǇǇƭƛŜǊǎΦ ¢ƘŜ ŜƴŦƻǊŎŜƳŜƴǘ ƻŦ ǘƘŜ ǊŜƎǳƭŀǘƛƻƴǎ ǎƘŀƭƭ ōŜ ǘƘŜ /ƘƛŜŦ 9ȄŜŎǳǘƛǾŜ hŦŦƛŎŜǊΩs 
responsibility. During its development, the relevant directives of the European Union were taken into consideration, and oral 
consultations were conducted with managers, employees, and suppliers. The document is available to employees in the 
central folder structure.  

MDR-P_65_a, MDR-P_65_c, MDR-P_65_e, MDR-P_65_f The Health and Safety Manual of R-Yhw5 ;ǇƝǘǃƛǇŀǊƛ YŦǘΦ and RM 
International Zrt. contains information regarding management responsibility, the development of occupational safety 

http://www.opusglobal.hu/


 OPUS GLOBAL Nyrt.  
2025 Consolidated Annual Report  

 

         IV. Sustainability Report 
  

 

 

 

tel.: + 36 1 433 0700 
e-mail: info@opusglobal.hu 
www.opusglobal.hu     

 

OPUS GLOBAL Nyrt. 
млсн .ǳŘŀǇŜǎǘΣ !ƴŘǊłǎǎȅ ǵǘ рфΦ 
Cg. 01-10-042533 

 
277 

 

awareness, and fundamental principles. The document details the rules of conduct and safety for the work areas; the manager 
is responsible for its implementation. During its development, the legislation in force, as well as the ISO 45001:2018 and ISO 
31000 standards, were taken into consideration, striving for the obligations and rights to be balanced within the regulation. 
The document is available to every stakeholder. The occupational safety agreement available to subcontractors overlaps with 
the content of the manual.  

Co-operation  

ESRS S1-2 

S1-2_27_a, S1-2_27_b, S1-2_27_c Cooperation with the own workforce and employee interest representation bodies is 
implemented in multiple forms at the subsidiaries of the OPUS Group. The frameworks and regularity of cooperation differ 
by company; however, the protection of the health and safety of employees, as well as the conscious development of 
corporate culture and career opportunities, appear as common fundamental principles. The executive officers and HR 
directors of the companies are responsible for the implementation of the cooperation. 

Continuous information and formal communication channels ς thus, in particular, the works council, as well as management 
briefings ς fulfil a significant role in the operation of the companies. Beyond management meetings and the transfer of 
information implemented through managers, the subsidiaries apply a wide toolkit of internal communication, including 
newsletters, HR briefings, intranet interfaces, corporate events, and communication through interest representation bodies. 
The primary objective of these channels is the sharing of information, the presentation of good practices and results, as well 
as the transparent communication of organisational changes and priority tasks. 

During the cooperation with employees, every company pays particular attention to occupational safety measures and the 
provision of associated training programmes. The degree of regulation and formalisation of the cooperation, however, differs: 
the subsidiaries where a trade union and a works council operate are characterised by more structured, formalised 
frameworks, while at other companies, the maintenance of contact with employees is primarily based upon daily working 
relationships and informal information. 

S1-2_27_d, S1-2_29 The OPUS Group respects the right to freedom of association and collective bargaining, and the 
subsidiaries provide interest representation opportunities in accordance with the legislation. At the OPUS ENERGY 
Companies, a works council and a trade union operate; thus, in 2025, as a result of employee representation, a collective 
agreement and a wage agreement for the current year were in force. The Human Resources and Organisation Development 
Directorate is responsible for the effectiveness of the cooperation at an operational level. The other companies of the Group 
do not possess a general procedure regarding cooperation with their own workforce. 

GRI 402-1  

Minimum notice period 
with regard to significant 
changes related to the 
employees 

OPUS 
GLOBAL 

OPTESZ 
OPUS 

OPUS 
¢LD#½ 

Zrt 

OPUS 
¢L¢#{½ 

KALL VIRESOL Hunguest MM 
R-

KORD 
RM 

Minimum notice period no  2 weeks no no no no 2 weeks 
1 

month 
1 

week 
1 

week 

None of the members of the group have defined a minimum notice period within their collective agreements. 

ESRS S1-3 

S1-3_32_a, S1-3_32_b, S1-3_32_c, S1-3_32_d, S1-3_32_e, S1-3_33, S1-3_34 In accordance with the regulation of the group-
level Code of Ethics of OPUS GLOBAL Nyrt., with regard to the raising of employee concerns and the management of potential 
negative impacts, the subsidiaries falling under the scope of Act XXV of 2023 on Complaints, Public Interest Disclosures, and 
Rules Related to the Reporting of Abuses (hereinafter: Whistle-blowing Act) operate their internal whistle-blowing systems 
independently, in accordance with the conditions prescribed by the Whistle-blowing Act. The subsidiaries not falling under 
the scope of the Whistle-blowing Act shall endeavour to develop their own whistle-blowing processes. The protection of 
persons making use of the reporting opportunities is ensured by the Code of Ethics (see Chapter G1-1). 

At the OPUS ENERGY Companies, employees may contact trade union representatives, who assist in the formulation of 
concerns and their mediation towards the employer. The online reporting interface of the employer's whistle-blowing system 
is also available to them.  
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In the Food Industry Division, in order to prevent and manage potential negative impacts affecting employees, as well as to 
ensure access to remedy, complaint management and reporting channels are operated, documented investigation 
procedures are applied, emphasis is placed upon legislative compliance and external cooperation, and furthermore, 
corrective and preventive measures are introduced based upon the disclosed cases.  

With regard to the Tourism Division, an Ethical Reporting Platform is operated. Reports arriving at the e-mail address of the 
platform are managed by employees designated for this task. During the investigation process, there is an opportunity for 
the involvement of the Ethics Committee, depending upon the nature and gravity of the report. 

¢ƘŜ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ ƻŦ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦ /ƭŜŀǊƭȅ ǎǘŀǘŜǎ ǘƘŀǘ ŜƳǇƭƻȅŜŜǎ ŀǊŜ ƻōƭƛƎŜŘ ǘƻ ǊŜǇƻǊǘ ŀƭƭ Ǿƛƻƭŀǘƛƻƴǎ ǘƻ ǘƘŜƛǊ 
direct superior or to any senior manager. 

R-Yhw5 ;ǇƝǘǃƛǇŀǊƛ YŦǘΦ and RM International Zrt. operate a whistle-blowing system, which allows employees to report 
ethical, legal, or workplace concerns securely and anonymously. Reports are investigated by the Ethics Committee, the 
members of which include the HR Director, a delegated member of the legal organisation, as well as the exerciser of the 
employer's rights over the employee concerned.  

ESRS S1-17 

S1-17_103_a, S1-17_103_b, S1-17_103_c, S1-17_104_a, S1-17_104_b In 2025, no reports were submitted to the internal 
whistle-blowing systems or through other means at the subsidiaries of the OPUS Group, and the Group identified neither 
cases of discrimination nor severe human rights incidents. 
 
Measures 

ESRS S1-4 

S1-4_37, S1-4_38_a, S1-4_38_b, S1-4_38_c, MDR-A_68_a, MDR-A_68_b, MDR-A_68_c Within its ESG strategy in 2025 (see 
Chapter IV.1), the OPUS Group developed the strategic objectives planned for its own workforce at a group level (see above), 
to which the following measures belong: 

¶ Review of existing regulations, identification of typical types of workplace accidents, formulation of development 
actions, 

¶ Review and development of the training of employees related to workplace safety, 

¶ Assessment of the support portfolio and formulation of development opportunities, 

¶ Examination of the extensibility of the support system to employees not covered, 

¶ Development of a satisfaction survey and the integration of feedback into the operation, 

¶ Motivation of employees in the interest of increasing the completion rate, 

¶ Review of the training portfolio and the introduction of ESG training, 

¶ Extension of ESG training to the entire workforce, 

¶ Assessment of the experience of managers related to ESG, 

¶ Development of ESG training for managers. 

The scheduling of the actions is in progress; due to the diverse circle of subsidiaries, they may be implemented along differing 
practices by subsidiary, at the earliest in 2026. 

Further subsidiary-level measures are presented in Chapters S1-11, S1-13, and S1-14.  

S1-4_38_d, S1-4_39, S1-4_40_a, S1-4_40_b In the interest of exploiting the opportunities affecting their own workforce, the 
subsidiaries provide training, competitive wages, and fringe benefits to their employees; additionally, they place emphasis 
upon their well-being and rights, and ensure that every employee receives equal treatment. In order to manage the actual 
and potential negative impacts associated with the own workforce, the OPUS Group operates a process based upon the 
feedback of employees. The observations arriving through the communication and feedback channels provided for the 
employees at a subsidiary level are evaluated by the subsidiary management, which decides upon the necessary measures. 
The effectiveness of the measures taken to manage the material risks associated with the workforce is likewise evaluated 
based upon employee feedback: in the case of health protection and well-being events and programmes, participation and 
readership are measured (internal platforms, circulars), and formal and informal feedback is requested; in the case of training, 
satisfaction survey questionnaires are typically utilised.  
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ESRS S1-11  

S1-11_74_a, S1-11_74_b, S1-11_74_c, S1-11_74_d, S1-11_74_e S1-4_38_c, MDR-A_68_a, MDR-A_68_b, MDR-A_68_c The 
social protection applied at the subsidiaries of the OPUS Group complies with the statutory requirements; thus, the benefits, 
which serve as protection against loss of income associated with significant life events (sickness, unemployment, workplace 
injury, childbirth, retirement) are ensured for every employee. In certain cases, additional benefits or discounts are provided 
beyond this; for example, at the OPUS ENERGY Companies, from 2025, life insurance is also provided to the leased workforce. 
Furthermore, OPUS ENERGY Companies shall also be obliged to support the return of their colleagues absent due to childcare 
by providing the opportunity for part-time employment. Internal regulations shall provide for the availability of two days of 
working from home per week, and in justified cases (for example, temporary illness, difficult life situations), the provision of 
additional days working from home is permitted upon the relevant request of the employee. The Companies shall provide 
schooling and other grants from a social welfare budget. 

Headcount 

ESRS S1-6 

At the end of 2025, the OPUS Group employed a total of 5,350 persons, 96% of whom worked as indefinite-term employees 
and 95% of whom worked in full-time employment. The employee headcount of the Company Group increased slightly in 
2025. Men constitute 63% of the employees of the Group, which stems primarily from the physical nature of the activities 
performed by the Company, as heavier physical work dominates in these positions. 

S1-6_50_a, S1-6_50_b, S1-6_50_d 

OPUS Group Employees total, persons, 31 December 2025 2024 

 Total Male Female Total Male Female 

Total headcount  5,350 3,347 2,003 5,279 3,478 1,801 

Full-time employees 5,068 3,248 1,820 5,159 3,442 1,717 

Part-time employees 282 98 184 120 36 84 

Indefinite-term employees 5,136 3,265 1,871 5,259 3,469 1,790 

Definite-term employees 140 52 88 17 7 10 

Employees employed with an availability obligation (with 
non-guaranteed hours) 74 30 44 3 2 1 

S1-6_50_f A Notes to the Financial Statements chapter of the Supplementary Appendix, which forms part of the Annual 
Report of OPUS GLOBAL Nyrt., contains the most typical figures regarding the employees of the group: the consolidated staff 
costs, as well as the group-level closing headcount in a breakdown of blue-collar and white-collar workers. 

S1-6_50_c The group-level turnover rate in 2025 was 17%, which is 1% higher than the value in 2024. The highest turnover 
(28%) was in the Tourism Division; the extent of the turnover is in accordance with the sectoral characteristics. 

Number and turnover of leaving employees 2025 2024 

 persons % persons % 

Leaving employees  935 17 848 16 

The calculation of the employee turnover rate is performed by dividing the total number of leaving employees at the end of 
the reporting period by the total headcount. 

Training 

ESRS S1-13 

MDR-A_68_a, MDR-A_68_b, MDR-A_68_c, S1-4_38_c, S1-4_38_d The subsidiaries provide training opportunities and 
mandatory and refresher training to the staff members continuously and systematically in both professional and other fields. 
Orientation training is held for newly entering staff members. In 2025, the training hours increased to the greatest extent in 
the Food Industry Division, which is attributable to the launch of new training programmes, longer training sessions (in hours, 
e.g., full-day), and the increased number of participants. 

S1-13_83_b 
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 Amount of training per person, hours 2025 2024 

 Number of  
training hours 

Average number of 
training hours for one 

person 

Number of  
training hours 

Average number of 
training hours for one 

person 

Total 122,040  23 92,261 17 

Male 101,997  30 80,805 23 

Female 20,043  10  11,456 6 

In the 2024 report, due to a data aggregation error, the training hours and thus the average training hours per person were 
incorrectly specified. The figures have been corrected; and now the table contains the adjusted 2024 values. 
S1-13_83_a, S1-13_84 

Employees participating in performance and 
professional development reviews, 2025 

Number of 
participants, 

persons 

Rate of 
participants, % 

Total 848 16 

Male 609 18 

Female 239 12 

Senior Managers 15 25 

Managers 74 16 

Non-management employees 759 16 

Health 

ESRS S1-14 

S1-14_88_a Every member of the Group complies with the occupational safety regulations and performs occupational safety 
risk assessments in accordance with the legislation. The occupational health and safety management systems at the 
subsidiaries of the OPUS Group operate according to the ISO 45001 and ISO 31000 standards, and 100% of all employees fall 
under their scope. The scope of coverage typically extends also to the workers who are not in employment but perform their 
work under the supervision of the Company. 

S1-4_38_a, S1-4_38_b, S1-4_38_c In the interest of preventing negative impacts affecting employees regarding their health 
and safety and promoting positive impacts, the OPUS Group provides private health and life insurance for them. Within the 
framework of the health insurance, the Group ensures annual screening examinations, as well as further examinations in the 
event of a complaint. 

S1-4_38_a, S1-4_38_b, S1-4_38_c, S1-4_38_d The OPUS ENERGY Companies provide the spectacles ensuring sharp vision 
required for work in front of a screen. 

S1-4_38_a, S1-4_38_b, S1-4_38_c, MDR-A_68_a, MDR-A_68_b, MDR-A_68_c In the Food Industry Division, a health 
screening bus, outsourced lung screening examinations, as well as the procurement of ergonomic furniture for sedentary 
work upon request are provided for the employees; furthermore, workplace massage is also offered. 

S1-4_38_a, MDR-A_68_a, MDR-A_68_b, MDR-A_68_c In the units of the Tourism Division, regular audits from occupational 
safety, fire protection, and environmental protection perspectives, as well as fire drill exercises, are implemented, which are 
coordinated and conducted by professionals possessing specialised qualifications. The managers of the units participate in 
occupational safety meetings, where the focus is upon the prevention of workplace accidents, the professional administration 
of occurred workplace accidents, and the presentation of employer duties related to personal protective equipment. The use 
of the online internal protocol filing interface facilitates the tracking and management of risks identified in the units, thereby 
increasing workplace safety. 

S1-4_38_a, S1-4_38_b, S1-4_38_c, S1-4_38_d, MDR-A_68_a, MDR-A_68_b, MDR-A_68_c The construction companies ς R-
Yhw5 ;ǇƝǘǃƛǇŀǊƛ YŦǘΦ ŀƴŘ wa LƴǘŜǊƴŀǘƛƻƴŀƭ ½ǊǘΦ ς also provide preventive medical examinations. The effectiveness of the 
examinations is assessed through employee satisfaction measurements, and the internal health services are developed 
accordingly. At aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦ, free screening examinations are ensured annually for every employee at the 
location of central administration on the preventive lifestyle day. 

S1-14_88_b, S1-14_88_c, S1-14_88_e 
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During the year, a total of 97 work-related accidents occurred at the group level, which were typically minor injuries (cuts, 
scalds, fractures, sprains, bruises, falling accidents, animal attacks). 

Workplace accidents, employees (31/12/2025) 2025 2024 

Work-related accidents to be recorded, number 97 131 

Rate of work-related accidents to be recorded (for 1,000,000 work hours) 11.06 14.83 

Days lost due to work-related accidents, number 1,105 2,041 

Deaths occurring due to work-related accidents, number 0 0 

Days lost due to work-related deaths, number 0 0 

Number of hours worked in the period 8,768,497 8,833,028* 

* OPUS GLOBAL Nyrt. and KALL Ingredients Kft.: calculated value 

 
 
 
 
S1-14_88_b, S1-14_88_d, S1-14_88_e 

Work-related illnesses, 2025 Employees, 
persons 

Number of work-related, recordable illnesses (taking into consideration 
statutory restrictions regarding data collection) 

8 

Days lost due to work-related illnesses 98 

Number of deaths arising from work-related illnesses 0 

Number of days lost due to deaths arising from work-related illnesses 0 

Work-related illness occurred only at the Hunguest Hotels Montenegro d.o.o. subsidiary; here, spinal diseases, sciatica, 
lumbago, and varicose veins occurred. 
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Supply chain workers 

The double materiality assessment identified material impacts and risks in the interest of workers in the value chain regarding 
the topic of Health and Safety (see Chapter 1 ς Materiality analysis, impacts, risks and opportunities).  

The OPUS Group is committed to ensuring that the protection of health and safety is provided for workers in its value chain 
and for third parties ς such as contractual partners, suppliers, visitors ς staying in its service and work areas. The subsidiaries 
of the Company Group comply with the legislation and their own corporate regulations, and they also expect compliance 
with the rules from their partners. 

Policies 

ESRS S2-1 

MDR-P_62 The OPUS Group does not possess a group- or subsidiary-level policy specifically directed at workers in the value 
chain. The group-level Code of Ethics (see Chapter G1-1) contains the values and principles, along which the Company Group 
envisages and continues its operations. The code states that the subsidiaries are committed to protecting the health and 
safety of third parties (for example, subcontractors, suppliers, or visitors) staying in their service and work areas. The 
subsidiaries familiarize their suppliers with the group-level Code of Ethics and, where applicable, the subsidiary-level code of 
ethics. The general procurement regulations and contractual terms and conditions also contain compliance requirements 
regarding the employees of the contracting partners.  

MDR-P_65_a, MDR-P_65_b, MDR-P_65_c In addition to their own Code of Ethics, the OPUS ENERGY Companies possess a 
comprehensive Integrated Management System (IMS), within the framework of which occupational safety regulations and 
processes prescribing the working conditions of the individuals employed within the value chain are operated. The Health, 
Safety, and Environment (HSE) Strategy records that the energy companies bear responsibility for their partners and the ones 
staying within the scope of their work activities. The HSE strategy was presented to the partners within the framework of 
occupational safety workshops. The materials of the presentations delivered at the workshops, educational and information 
materials, analyses of instructive accidents, and extracts of the more significant regulations affecting occupational safety are 
available on the Contractor information pages.  

MDR-P_65_a, MDR-P_65_b, MDR-P_65_c, MDR-P_65_f With regard to the companies of the Food Industry Division, the 
Occupational Health and Safety Policy is the governing document regarding the health protection and safety of workers in 
the value chain. The purpose of the document is to ensure that safe, lawful, and fair working conditions are available also for 
the employees participating in the value chain. It applies to every supplier and service provider who involves employees in 
the value chain of the Company during their activities, especially the ones who perform their work directly at the sites of KALL 
Ingredients Kft. and VIRESOL Kft. The senior manager responsible for compliance with the provisions of the document is the 
managing director. During its formulation, the expectations and feedback of the most important stakeholders ς especially 
strategic suppliers, service providers, employee representative bodies, and the relevant authorities ς were taken into 
account. The document is available on KALL the websites of KALL Ingredients Kft. and VIRESOL  Kft. 

MDR-P_65_a, MDR-P_65_b, MDR-P_65_c Beyond the group-level Code of Ethics, the procedures of aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ 
Zrt. are determined by its own Code of Ethics and the corporate Health and Safety Plan. Following the requirements regarding 
the minimum occupational safety requirements to be implemented at construction workplaces and during construction 
processes, the Plan prescribes operational on-site inspections, as well as formulates rules to be observed by the contractors 
and employees participating in the project. The senior manager responsible for the implementation of the document is the 
chief executive officer. 

Objectives 

ESRS S2-5 

MDR-T_80 Among the group-level strategic goals defined in the ESG strategy (see Chapter IV.1), several relate to the value 
chain and have an impact on the workers in the value chain. The OPUS Group has set the goal that by 2030: 

¶ all subsidiaries shall perform supplier assessment in accordance with the statutory requirements; 

¶ at least half of the suppliers involved in the due diligence shall respond to the supplier assessment questions; 

¶ at least 20% of the suppliers shall belong to the most advanced supplier ESG category. 

Measures 

http://www.opusglobal.hu/
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ESRS S2-4 

MDR-A_68_a, MDR-A_68_b, MDR-A_68_c The most significant achievement in 2025 was the completion of the group-level 
ESG strategy (see Chapter IV.1), which also contains targets regarding the supply chain. The subsidiaries shall schedule the 
measures related to the group-level targets from 2026.  

In this topic, besides the Contractor Occupational Safety workshops, the compliance with the requirements prescribed by the 
HSE Strategy, the Occupational Safety Regulations, and the regulation entitled Contractor Safety Rules exercises the greatest 
impact on the workers of the partners of the Energy subsidiaries. The Contractor Safety Rules are binding upon the 
contractors and subcontractors in contract with the OPUS ENERGY Companies, and upon the ones performing any work at 
the sites of the companies. It provides, among others, for specific occupational safety, fire protection, and environmental 
protection requirements, prescribes the preparation of the Health and Safety Plan (HSP), and provides for the tasks of the 
health and safety coordinator. In order to reduce the risks of contractor work and to strengthen the occupational safety 
culture, Contractor Occupational Safety workshops were organised in 2025 ς similarly to previous years. 

The companies of the Food Industry Division qualify suppliers during the selection process and apply a certification system 
(ISCC). The focus of the measures affecting their suppliers continued to be the maintenance of responsible procurement 
practices, thereby promoting respect for the rights of workers in the value chain.  

 

 

Consumers and end-users  

The double materiality assessment identified two material topics regarding end-users/consumers: health and safety, and 
personal safety. In view of the diversified portfolio of the Group, the range of customers, clients, and end-users differs in the 
individual sectors; consequently, the relevance of the affected impacts, risks, and opportunities also differs at the individual 
subsidiaries.  

The OPUS Group is committed to operations prioritising the health and safety of consumers and end-users; to this end, it 
assesses and manages the risks affecting the operations of the subsidiaries. During product development, as well as the 
provision and accessibility of services, the subsidiaries enforce the applicable ethical and consumer protection principles and 
statutory requirements in order to ensure modern, safe, reliable, and fair products and services for customers and end-users. 

The OPUS Group pays attention to the personal safety of consumers and end-users and to the respect for the right to privacy. 
The subsidiaries act in accordance with the data protection legislation governing their activities and ensure the confidential 
management of personal data. 

Policies 

ESRS S4-1 

MDR-P_62 The OPUS Group does not possess an independent policy specifically related to customers and consumers. The 
ǎǳōǎƛŘƛŀǊƛŜǎ ƻŦ ǘƘŜ DǊƻǳǇ όht¦{ ¢LD#½ ½ǊǘΦ ŀƴŘ ht¦{ ¢L¢#{½ ½ǊǘΦύ, which are in contact with a large number of consumers 
perform their activities in accordance with a strict framework defined in the legislation, business regulations, and internal 
regulations, under continuous official supervision and inspection.  

MDR-P_65_a, MDR-P_65_b, MDR-P_65_c The group-level Code of Ethics (for more details see G1-1) covers the protection of 
the rights of consumers and end-users. The code declares that the subsidiaries communicate the risks associated with the 
purchase of their products or the use of their services clearly and intelligibly, so that their customers can make informed 
decisions, with particular regard to the consumers and end-users, for whom accurate and accessible information about 
products and services is important. In the code, the OPUS Group commits itself to the respect for the right to privacy of 
consumers and end-users and to the strict compliance with the legislation regarding the protection of personal data. 

MDR-P_65_a, MDR-P_65_b, MDR-P_65_c With regard to ht¦{ ¢LD#½ ½Ǌǘ. ŀƴŘ ht¦{ ¢L¢#{½ ½ǊǘΦ, the users supplied include 
residential users, within which are vulnerable consumers (socially disadvantaged, living with disabilities, socially 
disadvantaged and living with disabilities), as well as non-residential users. Regarding the distribution activity, the main 
principle is equal treatment; thus, with regard to the distributors, the supply of every user is of paramount importance. In 
the Equal Opportunities Plan, they set the goal to enforce and declare the social values of equal opportunity in the operations 
of the companies in the form of programmatic commitment. The scope of application of the policy extends to every segment 
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of the corporate operations where the equal opportunity needs of third parties in direct contact with the companies may 
arise. The code of ethics of the two companies regulates the ethical standards that employees should exhibit towards external 
stakeholdeǊǎΦ !ǘ ht¦{ ¢LD#½ ½ǊǘΦΣ ǘƘŜ wŜƎǳƭŀǘƛƻƴ ƻƴ /ǳǎǘƻƳŜǊ wŜƭŀǘƛƻƴǎ ŀƴŘ /ǳǎǘƻƳŜǊ {ŜǊǾƛŎŜ !ŎǘƛǾƛǘƛŜǎ ƛǎ ƛƴ ŦƻǊŎŜΣ ǿƘƛƭŜ ŀǘ 
ht¦{ ¢L¢#{½ ½ǊǘΦΣ ǘƘŜ 9ƭŜŎǘǊƛŎƛǘȅ /ǳǎǘƻƳŜǊ {ŜǊǾƛŎŜ !ŎǘƛǾƛǘƛŜǎ ŀƴŘ IŀƴŘƭƛƴƎ ƻŦ ¦ǎŜǊ /ƻƳǇƭŀƛƴǘǎΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ IŀƴŘƭƛƴƎ ƻŦ 
Complaints, Grievances and Official Matters regulations are in effect. The customer relations activity is performed by OPTESZ 
OPUS Zrt. for the OPUS ENERGY Companies in accordance with the aforementioned regulations. The objective of the 
Companies is to regulate the administrative processes which ensure the uniform execution of the management of user 
inquiries within the service areas of the Companies, while simultaneously ensuring that full compliance with the relevant 
legislation is continuously maintained, in order to guarantee the highest possible level of user satisfaction. In order to ensure 
equal treatment and equal opportunity, the rights of persons living with disabilities to access with equal opportunity are 
ensured during customer service administration.  

MDR-P_65_a, MDR-P_65_b, MDR-P_65_c Due to the B2B operating model of KALL Ingredients Kft. and VIRESOL Kft., the 
relevance of the topic is low, as the companies are not in direct contact with end-users, and their products are integrated 
into the products of other manufacturers as raw materials. Consequently, during the formulation of the Food and Feed Safety 
Policy, the interests of consumers and end-users were primarily taken into consideration in an indirect manner. They consider 
it important to support the safe and responsible use of products, as well as to prevent risks affecting consumers and end-
users. The monitoring process is primarily restricted to the tracking of the fulfilment of customer specifications, quality 
assurance systems, and product safety requirements. For this purpose, they take into consideration the relevant food and 
raw material safety and quality management regulations. The policies are available to everyone on the websites of the 
Companies. 

Objectives 

ESRS S4-5 

MDR-T_80 In the group-level ESG strategy developed in 2025 (see Chapter IV.1), the OPUS Group formulated three targets 
related to customers and consumers, which are as follows: 

The group-level strategic targets defined in the ESG strategy until 2030: 
¶ Development of the ESG awareness of users and consumers by implementing 8-10 consumer awareness 

development programmes annually, which means an average of at least one per subsidiary. 

¶ Maintenance of product and service safety such that the number of reported incidents shows a continuously 
decreasing trend in the future. 

¶ Ensuring barrier-free access to products and services for every subsidiary. 

The direct contact of KALL Ingredients Kft. and VIRESOL Kft. as raw material producers is typically restricted to business 
customers and not to end-consumers. Accordingly, their targets focus primarily on product safety, quality, and customer 
satisfaction. The targets include keeping the rate of product recalls due to food safety reasons at 0%, handling complaints 
and customer feedback within defined deadlines, closing internal audit and compliance non-conformities within the deadline, 
as well as the successful completion of certifications and external audits. The targets can be considered relative and are 
defined on an annual basis. The targets were determined based on the internal quality management and risk management 
system, as well as the relevant statutory and customer requirements. During the establishment of the targets, the 
involvement of stakeholders was primarily implemented within the framework of customer audits, qualification processes, 
regular professional consultations, complaint handling processes, and customer feedback. The objectives of the Companies 
related to consumers and end-users are primarily defined and tracked as integrated into the annual target system of the 
quality management organisation. The monitoring of the fulfilment of the targets takes place within the framework of regular 
internal reports, management reviews, as well as internal and external audits. During the review, the deviations, the root 
causes, and the necessary corrective measures are evaluated. 
Measures 

ESRS S4-4 

MDR-A_68_a, MDR-A_68_b, MDR-A_68_c Based on the ESG strategy of the OPUS Group developed in 2024 (see Chapter 
IV.1), the actions planned at the group level affecting consumers and end-users are the following: 

¶ Collection of existing programmes supporting sustainability aimed at users and consumers, 

¶ Launching programmes aimed at user and consumer education in the topic of sustainability, 
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¶ Review of previous incidents and formulation of related developments, 

¶ Maintaining or improving the level of product and service safety, 

¶ Collection of actions, tools, and results ensuring accessibility, 

¶ Assessment of accessibility opportunities. 

KALL Ingredients Kft. and VIRESOL Kft. operate quality and product safety systems by maintaining HACCP and related 
management systems, as a result of which products may become safer and more traceable. They ensure continuous and 
transparent statutory and customer compliance by regularly monitoring statutory requirements. They ensure continuous and 
transparent statutory and customer compliance by regularly monitoring statutory requirements. They operate a complaint 
handling system in which they apply a documented process for the receipt, investigation, and handling of customer and 
consumer complaints. They ensure appropriate product information by issuing specifications and compliance documents. In 
the event of a safety or quality risk, they operate a regulated procedure in order to minimise potential damages. In the event 
of significant incidents, in the interest of the ones adversely affected by the negative impacts, the Companies cooperate with 
their business partners and the authorities in order to ensure appropriate compensation and statutory compliance. 

The Tourism Division pays highlighted attention to the safe use of services. In accordance with the statutory requirements, 
it provides detailed information in the spa areas and on digital surfaces regarding the composition of medicinal water, 
indications, as well as the rules of sauna use, with particular regard to age-related restrictions. Guest safety also prevails 
during catering: allergen information appears consistently for every food type and on the menus, supporting the risk-free 
choice of guests arriving with food sensitivities. The commercial practices of the subsidiaries are characterised by transparent 
information and consumer decision support. The timing of actions and promotions is aligned with the optimal booking 
windows, ensuring the attainment of the most favourable offers for guests. The Company consciously avoids small-print 
restrictions; it publishes the conditions of offers clearly, often in a dedicated question-and-answer format. This method 
guarantees a safe booking process free from misunderstandings and strengthens trust in the brand.  
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IV.4.BUSINESS CONDUCT 
 
The double materiality assessment identified three material impacts related to business conduct: Management of 
relationships with suppliers, Prevention of corruption and bribery, Political engagement (see ESRS SBM-3). The present 
chapter demonstrates the management of these impacts. 

Code of Ethics and ethical conduct 

ESRS G1-1 

G1-1_7, MDR-P_65_a, MDR-P_65_b, MDR-P_65_d With regard to business conduct matters, the group-level Code of Ethics 
contains the main guidelines to be applied. The code approved by the Board of Directors of the Parent Company in 2024 
remained unchanged during 2025. The purpose of the Code of Ethics is to ensure that it lays down the values, standards of 
conduct, and ethical focus points considered fundamental and most important by the OPUS Group, and thereby provides a 
starting point for every employee and manager to acquire and apply the appropriate behavioural standards during their daily 
work. In the code, the OPUS Group commits itself to operations in accordance with the OECD Guidelines for Multinational 
Enterprises, the UN Guiding Principles on Business and Human Rights, the Declaration on Fundamental Principles and Rights 
at Work and the eight fundamental conventions of the International Labour Organization (ILO), as well as the Universal 
Declaration of Human Rights. The scope of the Code of Ethics extends to OPUS GLOBAL Nyrt. as the Parent Company, as well 
as to every employee and member of the management body of every company belonging to the Group.  

MDR-P_65_c, MDR-P_65_f The group-level Code of Ethics is reviewed at least every three years and amended if necessary; 
the Board of Directors decides on the entry into force of these changes. The Code of Ethics is available to all stakeholders on 
the website of the OPUS Group: https://opusglobal.hu/magunkrol/#mukodesi-elvek  

G1-1_7, G1-1_10_g The subsidiaries present the purpose and content of the Code of Ethics to their employees once a year 
within the framework of training, while the new-entrant colleagues of the subsidiaries can familiarise themselves with the 
content of the document during the onboarding process. 

The group-level strategic targets defined in the ESG strategy until 2030: 

¶ All affected subsidiaries shall implement their group-level or own code of ethics (proportion of subsidiaries 
implementing operations in accordance with the code of ethics: 100%). 

¶ All affected subsidiaries shall possess grievance reporting and handling practices (proportion of subsidiaries 
providing the possibility of grievance reporting: 100%). 

G1-1_10_a The internal whistle-blowing systems of the subsidiaries serve to identify, report, and investigate concerns 
regarding unlawful conduct or conduct contrary to the Code of Ethics of the Company Group. Should the whistle-blower 
experience a practice during their work that may lead to abuse, they are obliged to draw the attention of the ones concerned 
or their direct superior to this. It is their obligation to report the infringement, the violation of the values defined in the Code 
of Ethics, or any ethical problem to the management. External parties also have the possibility to submit an ethical report.  

For reporting ESG-related concerns, the Group operates an ESG grievance handling process in accordance with the ESG Act. 
Information regarding activities that are risky or deemed risky from an ESG perspective, or regarding proven or suspected 
violations of ESG obligations (ESG grievance), can be reported by post or electronically at the 
panaszbejelentes@opusglobal.hu email address, or on the website of OPUS GLOBAL Nyrt.  

With regard to information received through any reporting mechanism, the OPUS Group guarantees that the whistle-blower 
shall not suffer any discrimination or subsequent disadvantage for a report made in good faith. The objective is to detect and 
handle potential abuses in a timely manner.  

Beyond the group-level Code of Ethics, the energy, food industry, and tourism subsidiaries of the OPUS Group, as well as 
aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦΣ ǇƻǎǎŜǎǎ ǘƘŜƛǊ ƻǿƴ ŎƻŘŜ ƻŦ ŜǘƘƛŎǎΦ ²ƛǘƘ ǘƘƛǎΣ ǘƘŜƛǊ ŀƛƳ ƛǎ ǘƻ ǇǊƻǾƛŘŜ ƎǳƛŘŀƴŎŜ ǘƻ ǘƘŜƛǊ ŜƳǇƭƻȅŜŜǎ 
and partners regarding the forms of conduct to be exhibited in business and work relationships related to corporate activities. 
The document declares the fundamental corporate values and records the expectations related to conflicts of interest as well 
as fair market conduct.  

http://www.opusglobal.hu/
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Prevention of corruption and bribery  

MDR-P_62, G1-1_10_b The Code of Ethics provides for the prevention of corruption; this is a uniform anti-corruption policy 
applicable to the entire the OPUS Group. It declares that the OPUS Group supports fair and open competition, rejects every 
form of corruption, and avoids even the suspicion thereof during its operations. In order to prevent corruption and bribery, 
the OPUS Group strives for the development of transparent reporting mechanisms. The subsidiaries operate their internal 
whistle-blowing systems independently. This ensures the reporting, timely detection, and handling of potential abuses.  

MDR-P_65_a, MDR-P_65_b, MDR-P_65_c Within the Company Group, the OPUS ENERGY Companies and aŞǎȊłǊƻǎ Şǎ 
aŞǎȊłǊƻǎ ½ǊǘΦ possess anti-corruption and anti-bribery policies. The approver of the Anti-Corruption and Anti-Bribery Policy 
is the chief executive officer of the given Company, and it is their task to supervise compliance with the policy. The regulation 
defines the responsibility of the employees and, for the firm, the responsibility of the workers regarding bribery and 
corruption; furthermore, it provides information and guidance for the recognition and handling of bribery and corruption. It 
also covers the prohibition of political-type financing and the method of raising potential concerns. The scope of the 
regulation extends to the employees and to every person performing work in the name of the firm, including, among others, 
senior managers, employees, consultants, subcontractors, and external service providers. Companies shall be dedicated to 
ensuring that the training related to the internal regulations forms a fundamental part of the professional instruction of every 
newly recruited individual; furthermore, the employees who, on account of their specific roles and professional positions, are 
exposed to a more significant risk of bribery and corruption, shall receive appropriate and comprehensive training regarding 
the implementation of and full compliance with the aforementioned regulations.  

G1-1_10_h The energy companies classify, among others, donation as a form of conduct that is risky from the perspective of 
corruption. The primary sources of corruption risks in the Food Industry Division are the raw material procurement and 
purchasing processes, where significant financial volume, negotiation authority, and intensive relationships with external 
partners are characteristic. In the tourism sector, economic and data protection risks are significant with regard to corruption; 
the areas most afŦŜŎǘŜŘ ŀǊŜ ǇǊƻŎǳǊŜƳŜƴǘΣ ƎƻƻŘǎ ǊŜŎŜƛǇǘΣ ŀƴŘ ǎŀƭŜǎΦ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦ Ƙŀǎ ƛŘŜƴǘƛŦƛŜŘ Ǌƛǎƪǎ ǊŜƭŀǘŜŘ ǘƻ 
bribery, trafficking in influence, conflicts of interest, as well as gifting and hospitality practices as significant risk areas, which 
the Company manages within regulated frameworks along established control mechanisms. 

ESRS G1-3 

G1-3_18_a, G1-3_18_b, G1-3_18_c, G1-3_19 In the event of the investigation of potential cases, the investigators or 
investigation committees are separated from the management chain involved in the matter. In order to prevent corruption 
and bribery, the Group operates transparent reporting mechanisms which enable the timely recognition and handling of 
potential abuses. The energy subsidiaries present the application of the whistle-blowing system and the handling of raised 
situations suspicious of corruption in their own codes of ethics. The procedure for reporting potentially disclosed results to 
the administrative, management, and supervisory bodies differs at the individual companies. Several subsidiaries expect their 
suppliers to accept the principles and values recorded in the code of ethics, and furthermore, to make an anti-corruption 
declaration. There are companies that do not possess a relevant procedural order regarding this. At aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ 
Zrt., an anti-corruption committee meets regularly, whose tasks include, among others, the supervision of the Anti-
Corruption and Anti-Bribery Policy, the inspection of operations in accordance with the provisions therein, and ensuring 
compliance. The members of the anti-corruption committee are the chief executive officer, the corporate lawyer, the public 
procurement expert, and the integrated management leader. In accordance with the provisions of the regulation, the 
subsidiary holds trainings and communicates with the stakeholders. The Company operates an anti-corruption management 
system (ISO 37001). 

G1-3_20, G1-3_21_a, MDR-A_68_a, MDR-A_68_b, MDR-A_68_c The Companies typically provide training on topics related 
to the prevention of corruption and bribery on an annual basis. The training primarily presents the content of the relevant 
regulations and the most important requirements. The objective of the training is to ensure that every employee is aware of 
the various corruption offences, the arising risks, their personal responsibility, and the potential economic responsibility of 
the Companies, the possible measures to be taken in order to prevent corruption, and also the potential sanctions that can 
be applied in the event of a violation of the policy and anti-corruption legislation. The range of participants shall include the 
ones working in risk-exposed positions, managers, members of supervisory bodies, as well as employees employed in other 
areas. Typically, the related policies are available to every employee on a common, shared platform. With regard to the 
energy companies, the instruction also extends to newly entering employees, as well as colleagues entering a new sphere of 
responsibility.  
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G1-3_21_b, G1-3_21_c The percentage of risk-exposed functions covered by the training programmes: at OPUS GLOBAL Nyrt. 
ŀƴŘ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ wa LƴǘŜǊƴŀǘƛƻƴŀƭΣ л҈Τ ŦƻǊ ht¢9{½ ht¦{ ½ǊǘΦΣ ht¦{ ¢LD#½ ½ǊǘΦΣ ŀƴŘ ht¦{ ¢L¢#{½ ½ǊǘΦΣ рф҈Σ тп҈Σ ŀƴŘ фр҈ 
respectively; and in the case of KALL Ingredients Kft., VIRESOL Kft., the Tourism DivisionΣ ŀƴŘ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦΣ 
100%. 100% of the members of the administrative, management, and supervisory bodies received training in the Food 
Industry DivisionΣ ŀǘ aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦΣ ŀǘ wa LƴǘŜǊƴŀǘƛƻƴŀƭ ½ǊǘΦΣ ŀƴŘ ƛƴ ǘƘŜ Tourism Division; 50% at OPTESZ OPUS 
½ǊǘΦ ŀƴŘ ht¦{ ¢LD#½ ½ǊǘΦΤ ŀƴŘ тр҈ ŀǘ ht¦{ ¢L¢#{½ ½ǊǘΦ ¢ƘŜǊŜ ǿŀǎ ƴƻ ǎǳŎƘ ǘǊŀƛƴƛƴƎ ŀǘ ht¦{ D[h.![ bȅǊǘΦ ŀƴŘ ŀǘ ǘƘŜ ƻǘƘŜǊ 
subsidiaries. 

ESRS G1-4 

G1-4_24_b In the event of the violation of the rules, the subsidiaries apply strict sanctions, ensuring that accountability 
prevails at all levels. At the companies of the Energy Division, the verified violation of the requirements recorded in the anti-
corruption policy, proven in the procedure provided for that purpose, entails disciplinary measures. Depending on the 
severity of the infringement, this may even result in the termination of the employment relationship with immediate effect, 
as well as the taking of further legal steps. In order to handle the violation of the policyτin accordance with the statutory 
requirementsτthe Companies have developed a detailed procedural order within the framework of the whistle-blowing 
system, which ensures the appropriate legal protection of whistle-blowers and protection against adverse consequences. 

G1-4_24 In 2025, no confirmed cases of corruption occurred within the OPUS Group. R-Yhw5 ;ǇƝǘǃƛǇŀǊƛ YŦǘΦ ǿŀǎ ǳƴŀōƭŜ ǘƻ 
provide data. 

Suppliers 

ESRS G1-2 

G1-2_15_a, G1-2_15_b The Company Group manages risks related to the supply chain through transparent procurement 
processes and the enforcement of ethical requirements. The procurement endeavours of the OPUS Group are consolidated 
by the provisions of the Code of Ethics, the Integrated Management System, and the manuals and internal regulations 
associated with procurement practices, as well as the general terms and conditions for each company. The objective of the 
Company Group is to cooperate with local suppliers (Hungarian partners) and to develop transparent, collaborative, and long-
term partnerships with the suppliers. This has a different practice per subsidiary, which is determined by the industry, the 
scope of activity, the defined procurement prices, and the prescribed standards. 

The subsidiaries of the OPUS Group 
Procurement* 
HUF million 

Local procurement** 
HUF million 

 2025 2024 2025 2024 

OPUS GLOBAL Nyrt. 2,055,003 1,512,427 2,045,469 n.a. 

ht¦{ ¢LD#½ ½ǊǘΦ 17,838 48,241 17,838 48,240 

ht¦{ ¢L¢#{½ ½ǊǘΦ 97,968 211,603 97,959 211,576 

OPTESZ OPUS Zrt. 38,452 48,426 37,718 47,001 

KALL Ingredients Kft. 64,644 62,424 42,858 53,093 

VIRESOL Kft. 33,535 30,379 31,791 29,577 

Hunguest Zrt., Balatontourist Kft., Balatontourist 
Camping Kft. 

36,205 20,833 35,103 20,715 

aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦ  42,496 54,674 42,089 54,016 

R-Yhw5 ;ǇƝǘǃƛǇŀǊƛ YŦǘΦϝϝϝ n.a. 31,140 n.a. 26,162 

RM International Zrt. 53,674 108,669 53,674 108,669 

Total other subsidiaries 1,818 1,583 1,660 1,416 
 
* Total costs 
** Cost spent on Hungarian or given domestic suppliers. 
*** R-Yhw5 ;ǇƝǘǃƛǇŀǊƛ YŦǘΦ ǿŀǎ ǳƴŀōƭŜ ǘƻ ǇǊƻǾƛŘŜ ŘŀǘŀΦ 
 

G1-2_14 The Code of Ethics (see Chapter G1-1) states that the Company Group is committed to the fair and timely payment 
of suppliers. The subsidiaries are obliged to strive for the precise compliance with all their contractual obligations and to 
ensure transparent, efficient, and delay-free payment practices during the processing of invoices. Furthermore, the 

http://www.opusglobal.hu/


 OPUS GLOBAL Nyrt.  
2025 Consolidated Annual Report  

 

         IV. Sustainability Report 
  

 

 

 

tel.: + 36 1 433 0700 
e-mail: info@opusglobal.hu 
www.opusglobal.hu     

 

OPUS GLOBAL Nyrt. 
млсн .ǳŘŀǇŜǎǘΣ !ƴŘǊłǎǎȅ ǵǘ рфΦ 
Cg. 01-10-042533 

 
289 

 

subsidiaries take into consideration the interests of the suppliers and strive to ensure that the business conditions are fair 
and sustainable for both parties. Regarding payments, the Company Group does not differentiate between subcontractors 
according to their size. During the performance of contracts concluded as a result of public procurement procedures, the 
order of subcontractor payments is fixed in legislation. The Company Group strives to prioritise the protection of human 
rights during cooperation with its partners; thus, in the event of any arising concerns, it reviews the possibility of cooperation.  

MDR-T_80 The group-level strategic targets defined in the ESG strategy until 2030: 

¶ All subsidiaries shall possess a supplier evaluation practice. (2024 base: 83%, 2030 target: 100%) 

¶ The proportion of screened suppliers shall reach and stably exceed 50%. (2024 base: 34%, 2030 target: min. 50%) 

¶ The proportion of suppliers classified in the leading ESG category shall reach 20%. (2024 base: 8%, 2030 target: min. 
20%) 

G1-2_15_a, G1-2_15_b The group-level strategic target defined in the ESG strategy is the implementation of ESG-oriented 
value chain and supplier evaluation. In 2025, several companies applied various social and environmental criteria during the 
selection of suppliers, and the strategic objective is the promotion of a sustainable value chain, the achievement of which will 
be monitored from 2026. From 2026, the Company Group will not only place emphasis on the sustainability-oriented 
screening of existing suppliers but will also strive to take sustainability aspects into consideration when selecting new partners 
and concluding new contracts. Within this framework, they prioritise local suppliers and, according to their possibilities, 
examine the ESG maturity of potential suppliers. In 2025, in compliance with the requirements of the ESG Act, several 
subsidiaries performed annual, ESG-focused supplier screening, the methodology of which is reviewed from year to year and 
updated if necessary.  

GRI 204-1 

The subsidiaries of the OPUS 
Group 

Number of 
suppliers 
number 

Number of local 
suppliers 
number 

Rate of local suppliers 
% 

Number of new suppliers 
pcs 

 2025 2024 2025 2024 2025 2024 2025 2024 

OPUS GLOBAL Nyrt. 139 138 137 132 99 96 3 n.a. 

ht¦{ ¢LD#½ ½ǊǘΦ 455 500 454 497 100 99 6 15 

ht¦{ ¢L¢#{½ ½ǊǘΦ 598 651 596 646 100 99 15 20 

OPTESZ OPUS Zrt. 840 761 819 739 97 97 40 25 

KALL Ingredients Kft. 954 1027 813 903 85 88 n.a. n.a. 

VIRESOL Kft. 805 678 721 615 90 91 325 191 

Hunguest Zrt., Balatontourist 
Kft., Balatontourist Camping 
Kft. 

2807 2726 2706 2652 96 99 815 1,160 

aŞǎȊłǊƻǎ Şǎ aŞǎȊłǊƻǎ ½ǊǘΦ  591 712 585 700 99 98 151 253 

R-Yhw5 ;ǇƝǘǃƛǇŀǊƛ YŦǘΦϝ n.a. 160 n.a. 153 n.a. 96 n.a. 36 

RM International Zrt. 65 80 65 80 100 100 9 0 

Total other subsidiaries 160 184 139 159 87 86 3 5 
 
* R-Yhw5 ;ǇƝǘǃƛǇŀǊƛ YŦǘΦ ǿŀǎ ǳƴŀōƭŜ ǘƻ ǇǊƻǾƛŘŜ ŘŀǘŀΦ 

ESRS G1-6 

G1-6_33_a, G1-6_33_b, G1-6_33_c 

The payment practice of the OPUS Group 2025** 2024* 

The average duration for the payment of invoices (days) 21 22 

The standard payment terms of the Company according to the main categories of 
suppliers (average number of days) 

22 
27 

Percentage of payments made in accordance with the aforementioned terms (%) 100 89 

Number of ongoing court proceedings due to delayed payments 1 n.a. 
 
* The number of ongoing court proceedings was not reported in 2024.  
** R-Yhw5 ;ǇƝǘǃƛǇŀǊƛ YŦǘΦ ǿŀǎ ǳƴŀōƭŜ ǘƻ ǇǊƻǾƛŘŜ ŘŀǘŀΦ 
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G1-6_33_d In order to determine the average duration required for the payment of invoices, the OPUS ENERGY subsidiaries 
performed representative sampling in 2025 with regard to the year 2024. The suppliers included in this accounted for at least 
95% of the turnover for months 1-8. The invoices of the suppliers thus selected, relating to the 2024 performance period and 
paid by 15 November, formed the subject of the analysis, and the average number of payment days was determined weighted 
by the invoice valuesΦ {ƛƴŎŜ фс҈ όŦƻǊ ht¦{ ¢LD#½ ½ǊǘΦ ŀƴŘ ht¦{ ¢L¢#{½ ½ǊǘΦύ ŀƴŘ тс҈ όŦƻǊ ht¢9{½ ht¦{ ½ǊǘΦύ ƻŦ ǘƘŜ ǇŀǊǘƴŜǊǎ 
accounting for at least 95% of the total turnover of the energy subsidiaries in 2025 were identical to the companies included 
in the analysis concerning the year 2024, and since there was no significant change in the activities of the companies or the 
composition of the partners utilised for them, and thereby in their contractual conditions, the 2024 indicators were applied; 
the provided data are classified as estimates. 

Lobbying activities 

ESRS G1-5 

G1-5_29_b_i, G1-5_29_b_ii, G1-5_29_c The subsidiaries of the OPUS Group participate in the shaping of public policy 
indirectly, through interest representation organisations. The OPUS Group and its subsidiaries did not provide direct or 
indirect financial or in-kind support to political parties or politicians in 2025. * 

G1-5_30 The administrative, management and supervisory bodies have no members appointed in 2025 who held a public 
official position in the public administration in the two years preceding the appointment. 

 
R-Yhw5 ;ǇƝǘǃƛǇŀǊƛ YŦǘΦ ŀƴŘ wa LƴǘŜǊƴŀǘƛƻƴŀƭ ½ǊǘΦ ǿŜǊŜ ǳƴŀōƭŜ ǘƻ ǇǊƻǾƛŘŜ ŘŀǘŀΦ  
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IV.5. LIST OF DISCLOSURE REQUIREMENTS 
IRO-2_56 

Code of 
the ESRS 
Standard 

Name of the 
ESRS 
Standard 

Code of the 
disclosure 
requirement  

Name of the disclosure requirement Reference to 
the 
presentation 
of disclosures 
(page 
number) 

ESRS 2 General 
disclosures 

BP-1 General Basis for the Preparation of Sustainability 
Statements 

227 

BP-2 Disclosures relating to specific circumstances 227 

GOV-1 Role of the administrative, management, and supervisory 
bodies 

229 

GOV-2 Information provided to and sustainability matters 
addressed by the administrative, management, and 
supervisory bodies of the undertaking 

229 

GOV-3 Integration of sustainability-related performance into 
incentive schemes 

229 

GOV-4 Statement on due diligence 229 

GOV-5 Risk management and internal control of sustainability 
reporting 

230 

SBM-1 Strategy, business model, and value chain 223 

SBM-2 Interests and views of stakeholders 230 

SBM-3 Material impacts, risks, and opportunities and their 
interaction with strategy and business model 

236 

IRO-1 Description of the processes to identify and assess 
material impacts, risks, and opportunities 

232 

IRO-2 Disclosure requirements in ESRS covered by the 
undertaking's sustainability statements 

228 

ESRS E1 Climate 
change 

E1-1 Transition plan for climate change mitigation 256 

ESRS 2 SBM-3 Material impacts, risks, and opportunities and their 
interaction with strategy and business model 

240 

ESRS 2 IRO-1 Description of the processes to identify and assess 
material impacts, risks, and opportunities related to 
climate 

232 

E1-2 Policies related to climate change mitigation and 
adaptation 

259 

E1-3 Actions and resources related to climate change policies 262 

E1-4 Targets set with regard to climate change mitigation and 
adaptation 

261 

E1-5 Energy consumption, energy intensity 263 

E1-6 Gross and total Scope 1, 2, and 3 GHG emissions 264 

E1-7 GHG removals and GHG mitigation projects financed 
through carbon credits 

266 

E1-8 Internal carbon pricing 266 

E1-9 Anticipated financial effects from material physical and 
transition risks and potential climate-related opportunities 

Not yet 
reported due 
to phase-in 

ESRS E3 Water and 
marine 
resources 

ESRS 2 IRO-1 Description of the processes to identify and assess 
material water and marine resources-related impacts, 
risks, and opportunities 

232 

E3-1 Policies related to water and marine resources 266 
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E3-2 Actions and resources related to water and marine 
resources 

267 

E3-3 Targets related to water and marine resources 267 

E3-4 Water consumption 268 

ESRS E5 Resource use 
and circular 
economy 

ESRS 2 IRO-1 Presentation of the processes to identify and assess 
material resource use and circular economy-related 
impacts, risks, and opportunities 

232 

E5-1 Policies related to resource use and circular economy 269 

E5-2 Measures and resources related to resource use and 
circular economy 

270 

E5-3 Targets related to resource use and circular economy 270 

E5-5 Resource outflows 272 

ESRS S1 Own 
workforce 

ESRS 2 SBM-2 Interests and views of stakeholders 230 

ESRS 2 SBM-3 Material impacts, risks, and opportunities and their 
interaction with strategy and business model 

274 

S1-1 Policies related to own workforce 275 

S1-2 Procedures implemented for the purpose of engaging in 
cooperation with own employees and employee 
representatives regarding impacts 

277 

S1-3 Procedures for the remediation of negative impacts and 
the communication channels providing opportunities for 
own employees to articulate concerns 

277 

S1-4 Taking action on material impacts on own workforce, and 
approaches to mitigating material risks and pursuing 
material opportunities related to own workforce, and 
effectiveness of those actions 

278 

S1-5 Targets associated with the management of material 
negative impacts, the advancement of positive impacts, as 
well as the management of material risks and 
opportunities 
 

274 

S1-6 Characteristics of the employees of the undertaking 279 

S1-11 Social protection 279 

S1-13 Metrics regarding training and skills development 279 

S1-14 Health and safety metrics 280 

S1-17 Incidents, complaints, and severe human rights impacts 278 

GRI 2016 Industrial 
relations/ 
management 
relations 

402-1 Minimum notice period 277 

ESRS S2 Workers in 
the supply 
chain 

ESRS 2 SBM-2 Interests and views of stakeholders Not yet 
reported due 
to phase-in 

ESRS 2 SBM-3 Material impacts, risks, and opportunities and their 
interaction with strategy and business model 

Not yet 
reported due 
to phase-in 

S2-1 Policies regarding workers in the value chain 282 

S2-4 Measures concerning significant impacts on the personnel 
within the value chain, and methodologies for the 
management of significant risks and the exploitation of 
significant opportunities related to the personnel within 
the value chain, as well as the effectiveness of those 
undertakings 

283 
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S2-5 Targets associated with the management of material 

negative impacts, the advancement of positive impacts, as 
well as the management of material risks and 
opportunities 

282 

ESRS S4 Users and 
end-users 

ESRS 2 SBM-2 Interests and views of stakeholders Not yet 
reported due 
to phase-in 

ESRS 2 SBM-3 Material impacts, risks, and opportunities and their 
interaction with strategy and business model 

Not yet 
reported due 
to phase-in 

S4-1 Policies concerning consumers and ultimate end-users 283 

S4-4 Undertakings regarding significant consequences 
impacting consumers and ultimate end-users, alongside 
methodologies for the administration of significant 
hazards and the exploitation of significant possibilities 
associated with consumers and ultimate end-users, 
furthermore the effectiveness of those specific 
undertakings 

284 

S4-5 Targets associated with the management of material 
negative impacts, the advancement of positive impacts, as 
well as the management of material risks and 
opportunities 

284 

ESRS G1 Business 
conduct 

ESRS 2 GOV-1 The responsibility and function of the administrative, 
supervisory, and management bodies 

229 

ESRS 2 IRO-1 Presentation of the comprehensive methodologies utilized 
for the identification and evaluation of significant impacts, 
hazards, and opportunities 

232 

G1-1 Policies concerning the corporate culture and the 
standards of business conduct 

286 

G1-2 The administration and governance of the relationships 
maintained with the various suppliers 

288 

G1-3 The prevention and the identification of incidents related 
to corruption and bribery 

287 

G1-4 Confirmed instances and established occurrences of 
corruption and bribery 

288 

G1-5 Political influence and systematic lobbying activities 290 

G1-6 Methodologies and frameworks regarding payment 
practices 

289 

GRI 2016 Methodologi
es and 
frameworks 
regarding 
procurement 
practices 

204-1 Rate of local suppliers 289 

 

56. Comprehensive inventory of data points originating from European Union legislation 

Reference to 

the 

presentation of 

disclosures 

(page number) 

ESRS 2 GOV-1  
Distribution in accordance with gender categories in the Board of Directors (Paragraph 21, point d) 

229 
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56. Comprehensive inventory of data points originating from European Union legislation 

Reference to 

the 

presentation of 

disclosures 

(page number) 

ESRS 2 GOV-1  
Percentage proportion of independent members of the Board of Directors referred to in Paragraph 21, 
point e 

229 

ESRS 2 GOV-4  
Due diligence statement (Paragraph 30) 

229 

ESRS 2 SBM-1  
Engagement in activities associated with the extraction, processing, or distribution of fossil fuels 
(Paragraph 40, point d, sub-point i) 

223 

ESRS 2 SBM-1  
Participation in activities associated with the industrial manufacturing of chemical substances 
(Paragraph 40, point d, sub-point ii) 

Not significant 

ESRS 2 SBM-1  
Involvement in activities associated with the production of controversial weaponry (Paragraph 40, point 
d, sub-point iii) 

Not significant 

ESRS 2 SBM-1  
Involvement in activities associated with the cultivation of tobacco and the manufacturing of tobacco-
related products (Paragraph 40, point d, sub-point iv) 

Not significant 

ESRS E1-1  
Plan for the transition to climate neutrality by 2050 (Paragraph 14) 

256 

ESRS E1-1  
Enterprises excluded from European Union reference benchmarks aligned with the Paris Agreement 
(Paragraph 16, point g) 

259 

ESRS E1-4  
Greenhouse gas emission reduction targets (Paragraph 34) 

261 

ESRS E1-5  
Consumption of energy originating from fossil resources, disaggregated by specific sources (exclusively 
for sectors exerting a significant impact on the climate) (Paragraph 38) 

263 

ESRS E1-5  
Energy consumption and energy structure (Paragraph 37) 

263 

ESRS E1-5  
Energy intensity in connection with activities conducted within sectors characterized by high climatic 
impact (Paragraphs 40ς43) 

264 

ESRS E1-6  
Gross and total Scope 1, 2, and 3 GHG emissions (Paragraph 44) 

264 

ESRS E1-6  
Intensity of gross GHG emission (Paragraph 53-55) 

265 

ESRS E1-7  
Greenhouse gas removals and carbon credits (Paragraph 56) 

266 

ESRS E1-9  
Exposure of the benchmark portfolio to climate-related physical hazards (Paragraph 66) 

Not yet 
reported due to 
gradual phase-
in 

ESRS E1-9  
Monetary amounts disaggregated by acute and chronic physical hazards (Paragraph 66, point a) 

Not yet 
reported due to 
gradual phase-
in 

ESRS E1-9  
Location of significant assets subject to material physical hazards (Paragraph 66, point c) 

Not yet 
reported due to 

http://www.opusglobal.hu/


 OPUS GLOBAL Nyrt.  
2025 Consolidated Annual Report  

 

         IV. Sustainability Report 
  

 

 

 

tel.: + 36 1 433 0700 
e-mail: info@opusglobal.hu 
www.opusglobal.hu     

 

OPUS GLOBAL Nyrt. 
млсн .ǳŘŀǇŜǎǘΣ !ƴŘǊłǎǎȅ ǵǘ рфΦ 
Cg. 01-10-042533 

 
295 

 

56. Comprehensive inventory of data points originating from European Union legislation 

Reference to 

the 

presentation of 

disclosures 

(page number) 

gradual phase-
in 

ESRS E1-9 
Breakdown of the carrying amount of real estate assets by energy efficiency classes (Paragraph 67, 
point c) 

Not yet 
reported due to 
gradual phase-
in 

ESRS E1-9  
Extent of the portfolio exposure to climate-related opportunities (Paragraph 69) 

Not yet 
reported due to 
gradual phase-
in 

ESRS E2-4  
Emissions to air, water, and soil for each pollutant listed in Annex II of the European PRTR Regulation 
(European Pollutant Release and Transfer Register) (Paragraph 28) 

Not significant 

ESRS E3-1  
Water and marine resources (Paragraph 9) 

266 

ESRS E3-1  
Targeted policy (Paragraph 13) 

266 

ESRS E3-1  
Sustainable oceans and seas (Paragraph 14) 

Not significant 

ESRS E3-4  
Total recycled and recirculated water volume (Paragraph 28, point c) 

269 

ESRS E3-4  
Total water consumption from own operations in cubic metres / million EUR net revenue (Paragraph 
29) 

268 

ESRS 2 ς IRO 1 ς E4 (Paragraph 16, point a), sub-point i.) Not significant 

ESRS 2 ς IRO 1 ς E4 (Paragraph 16, point b) ) Not significant 

ESRS 2 ς IRO 1 ς E4 (Paragraph 16, point c) ) Not significant 

ESRS E4-2  
Sustainable land-use and agricultural methodologies or policies (Paragraph 24, point b) 

Not significant 

ESRS E4-2  
Sustainable oceanic and maritime methodologies or policies (Paragraph 24, point c) 

Not significant 

ESRS E4-2  
Policies directed towards the management of deforestation (Paragraph 24, point d) 

Not significant 

ESRS E5-5  
Non-recycled waste materials (Paragraph 37, point d) 

273 

ESRS E5-5  
Hazardous waste and radioactive waste materials (Paragraph 39) 

273 

ESRS 2 ς SBM3 ς S1  
Probability of the occurrence of forced labour (Paragraph 14, point f) 

274 

ESRS 2 ς SBM3 ς S1  
Probability of the occurrence of child labour (Paragraph 14, point g) 

274 

ESRS S1-1  
Political commitments associated with human rights (Paragraph 20) 

275 

ESRS S1-1  
Due diligence policies concerning matters addressed within the fundamental conventions of the 
International Labour Organisation numbers 1 to 8 (Paragraph 21) 

275 

ESRS S1-1  
Procedures and measures directed towards the prevention of human trafficking (Paragraph 22) 

275 
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56. Comprehensive inventory of data points originating from European Union legislation 

Reference to 

the 

presentation of 

disclosures 

(page number) 

ESRS S1-1  
Occupational accident prevention policy or management system (Paragraph 23) 

276 

ESRS S1-3  
Grievance and complaint management mechanisms (Paragraph 32, point c) 

277 

ESRS S1-14  
Number of fatalities, alongside the quantity and proportion of work-related accidents (Paragraph 88, 
points b and c) 

280 

ESRS S1-14  
Quantity of days lost due to injuries, accidents, fatalities, or illnesses (Paragraph 88, point e) 

280 

ESRS S1-16  
The unadjusted gender pay gap (Paragraph 97, point a) 

Not significant 

ESRS S1-16  
The ratio of excessive chief executive officer remuneration (Paragraph 97, point b) 

Not significant 

ESRS S1-17  
The occurrence of discriminatory practices (Paragraph 103, point a) 

278 

ESRS S1-17  
Non-compliance with the United Nations Guiding Principles on Business and Human Rights and the 
OECD Guidelines for Multinational Enterprises (Paragraph 104, point a) 

278 

ESRS 2 ς SBM3 ς S2  
Significant probability of the occurrence of child labour or forced labour within the value chain 
(Paragraph 11, point b) 

Not significant 

ESRS S2-1  
Political commitments and formal obligations associated with human rights (Section 17) 

Not significant 

ESRS S2-1  
Comprehensive policies regarding the personnel functioning within the value chain (Section 18) 

Not significant  

ESRS S2-1  
Non-compliance with the United Nations Guiding Principles on Business and Human Rights and the 
OECD Guidelines for Multinational Enterprises (Paragraph 19) 

Not significant 

ESRS S2-1  
Due diligence policies concerning matters addressed within the fundamental conventions of the 
International Labour Organisation numbers 1 to 8 (Paragraph 19) 

Not significant 

ESRS S2-4  
Human rights complications and occurrences associated with the upstream and downstream value 
chain (Paragraph 36) 

Not significant 

ESRS S3-1  
Political commitments and formal obligations associated with human rights (Paragraph 16) 

Not significant 

ESRS S3-1  
Non-compliance with the United Nations Guiding Principles on Business and Human Rights, the 
International Labour Organisation principles, or the OECD Guidelines for Multinational Enterprises 
(Section 17) 

Not significant 

ESRS S3-4  
Human rights complications and occurrences (Paragraph 36) 

Not significant 

ESRS S4-1  
Comprehensive policies regarding consumers and ultimate end-users (Paragraph 16) 

Not significant 

ESRS S4-1  
Non-compliance with the United Nations Guiding Principles on Business and Human Rights and the 
OECD Guidelines for Multinational Enterprises (Section 17) 

Not yet 
reported due to 
gradual phase-
in 
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56. Comprehensive inventory of data points originating from European Union legislation 

Reference to 

the 

presentation of 

disclosures 

(page number) 

ESRS S4-4  
Human rights complications and occurrences (Paragraph 35) 

Not significant 

ESRS G1-1  
The United Nations Convention against Corruption (Paragraph 10, point b) 

287 

ESRS G1-1  
The protection of individuals reporting irregularities and whistle-blowers (Paragraph 10, point d) 

Not significant 

ESRS G1-4  
Financial penalties and fines imposed due to the violation of anti-corruption and anti-bribery legislation 
(Paragraph 24, point a) 

288 

ESRS G1-4  
Standards and norms directed against corruption and bribery (Paragraph 24, point b) 

288 
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