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In our company’s history, the 2025/26 financial year will be 
remembered as a year of stabilisation and successful internal 
renewal. Following the successive shocks that have defined 
recent years – the pandemic, the war in our close proximity and 
extraordinary inflationary pressures – we have finally reached 
a more stable period. A favourable turnaround has occurred in 
the macroeconomic environment: the stabilisation of inflation 
at around 4–4.5% and the 3–5% rise in real wages have once 
again steered consumers towards domestic consumption. 
Consumer confidence has risen steadily, albeit from a very 
low level, which has enabled our brands to further strengthen 
their market positions. The new regulatory environment, 
particularly the mandatory deposit return system (DRS), has 
now become an integral part of our day-to-day operations.
At the same time, we must also recognise the fundamental 
changes reshaping the industry. While this trend is not yet 
visible in Hungary, where industry volumes are in fact growing, 
it is evident globally that total alcohol consumption is declining. 
This is particularly pronounced among younger generations, 
where growing health consciousness and shifting consumption 
habits have driven a fundamental mindset change. Our 
company’s response has been a deliberate three-pillar strategy 
built on premiumisation, brand rejuvenation and continuous 
innovation. By applying the principle of value-led growth, we 
have demonstrated that even under challenging circumstances 
we are able to deliver value growth and improve profitability.
The standout internal event of this year was the successful 
generational handover in Zwack management. With the 
appointment of Csaba Belovai as CEO, operational control has 
passed to a member of our team who has been a cornerstone 
of Zwack’s success for more than two decades. At the same 
time, a new management team was formed, bringing fresh 
leadership to key areas – including finance, production, sales 
and marketing. This change has brought new momentum 
and a modern approach to Zwack, and ensured that we 
respond effectively to evolving market demands, such as 
premiumisation and more responsible alcohol consumption. 
The nearly 7% increase in profit after tax confirms the 
confidence we have placed in the new management. The new 
structure has enabled us to accelerate internal processes, 
particularly innovation cycles, which is essential in a rapidly 
changing market environment. 

Conscious portfolio management and accelerated innovation 
dynamics were the driving forces behind our marketing 
and commercial successes. As the most successful product 
launch of the year, Unicum Orange Bitter contributed 
by 15% to the brand’s net sales on the domestic market; 
furthermore, the limited launch of the 10-year-aged Unicum 
Trezor XO, which belongs to the super-premium category, 
supported the brand’s premiumisation. The St. Hubertus 
herbal liqueur brand was revamped, and the Kalumba and 
Fütyülős campaigns, tailored to young adults, effectively 
engaged Generation Z, ensuring the long-term relevance of 
our brands. Through our commercial activities, music and 
festival programmes, and the record-breaking attendance of 
30,000 visitors at the House of Unicum, we have successfully 
converted the consumer experience into long term brand 
ambassador commitment.
Italy remains at the heart of our company’s international 
operations where we aim to play a leading role in the premium 
segment of the ‘amaro’ herbal liqueur category with Unicum, 
and to deepen our presence by responding to local consumer 
needs. Our export sales showed a downward trend due to the 
decline in alcohol consumption observed in Western European 
markets; however, in those export markets where we have 
already launched Orange Bitter (Romania, Duty Free), we 
managed to achieve growth compared to the previous year.
We continue to uphold the spirit and legacy of our family 
business, paying particular attention to our employees and 
the environment. We ensure competitive remuneration for 
our staff on a long-term basis; furthermore, this year we 
have made four types of health screening available to all our 
employees. Our green investments – the heat pump system 
and our solar parks – have already resulted in tangible energy 
cost savings and a lower ecological footprint. I am proud that 
Zwack Unicum has not only remained stable in economic 
terms, but continues to be a leading player in the Hungarian 
economy through its respect for tradition and forward-
looking innovations.
I would like to thank our colleagues for their commitment and 
our shareholders for their unwavering trust, with which we are 
jointly building the next successful chapter of our company.

Sandor Zwack

Again, we can report to you about a successful business year. 
For Zwack Unicum the long-term business success is always 
embedded into the loyalty towards our core values and our 
commitment spanning generations. Throughout its history, 
Zwack Unicum has always stood for the balance of stability 
and continuity, while fostering transformation and innovation. 
The last financial year is an excellent example of how a family 
tradition is moving forward into the future.
The Supervisory Board has over a period of time given 
attention to the internal renewal that has characterised 
this year. A generational change has taken place with the 
appointment of Csaba Belovai as CEO. Many of his direct 
reports were simultaneously promoted or integrated into 
the team, resulting in an almost entirely new, youthful and 
dynamic management team. Thus, Zwack has opened a new 
chapter – which had a solid professional start. This team 
has already demonstrated that respect for tradition and 
progressive business thinking can and do go hand in hand. 
This change has further enhanced the dynamic approach 
that enables the company to respond quickly and agilely. The 
fact that the new management, with new leaders of finance, 
production, sales and marketing territories, was able to 
achieve an increase in profit in an ever-challenging business 
environment and geopolitical situation is proofing their 
professional competence and even more their commitment 
to the Zwack spirit. 
As a family-owned company, our most important investment 
is in people and the environment. For us, sustainability 
is not merely a compliance requirement, but an ethical 
obligation based on our values and the key to our long-
term competitiveness. I am pleased to report that our 
previous green investments – solar farms and heat pump 
systems – are now yielding tangible energy cost savings and 
a significant reduction in our carbon footprint. This approach 

is also reflected in our workforce, where we have further 
strengthened our caring and committed employer attitude 
through our new corporate culture and internal influencer 
programme, as it is our employees who bring the Zwack name 
to life day in, day out.
Conscious development is the cornerstone of our corporate 
culture. Whilst many industry players are focussing on chasing 
volumes, we strive to balance as described above by adhering 
to the principle of ‘value before volume’. 
This approach is also reflected in our innovations: the success 
of Unicum Orange Bitter has shown that we can combine 
tradition with freshness, whilst our super-premium portfolio 
– with particular emphasis on Unicum Riserva and Unicum 
Trezor XO – symbolises our uncompromising commitment to 
quality. The professionalism of our team is demonstrated by 
the success of the brand-, price- and channel-strategy also in 
the eyes of the younger consumers.
Our international presence, particularly in the strategic 
Italian market, has been further strengthened, underpinned 
by a brand positioning that places Unicum’s uniqueness and 
family heritage at the centre. In Italy, a new communication 
strategy was developed, using multiple media platforms 
to deliberately focus our presence on the brand’s target 
audience, thereby effectively building brand awareness and 
consumer reach, which is key to Unicum’s long-term success.
Dear Shareholders, I would like to thank you for the trust 
you have placed in us on this journey of transformations 
yet thoroughly successful. I am grateful to the Company’s 
management and to every single member of our team for 
the passion and day in, day out. Together, we have built the 
foundation upon which we can look forward to the coming 
financial year with confidence and optimism.

dr. Hubertine Underberg-Ruder

Dear Shareholders!
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Declarations

We, the undersigned Zwack Unicum Liqueur Industry and Trading Public Limited 
Company, hereby declare that the facts and statements contained in the Annual 
Report covering the Company’s business year of 2025-2026 (1 April 2025 – 31 March 
2026) are true in all respects, and that the Annual Report does not hide any fact that 
is of importance in assessing the situation of the Company.

Financial reports (Statement of Financial Position, Statement of Comprehensive 
Income, Cash Flow, Statement of Changes in Equity and Notes to the Financial 
Statements) presented in the Annual Report were prepared according to the 
applicable accountancy regulations and our best knowledge. Financial reports give 
real and authentic picture of the assets, liabilities, financial situation and profit of the 
issuing company.

Business and Management Report, which is part of the Annual Report, gives authentic 
picture of the situation, development and achievement of the issuing company, reciting 
the major risks and factors of uncertainty.

The Company has fulfilled the periodic and extraordinary duties of disclosure, as 
required by the Capital Market law.

The Company’s audit has been provided by KPMG Hungária Kft. The Auditor of the 
Company did not receive other assignment than the audit of the annual report and 
entity’s sustainability report of the Company.

Budapest, 26 May 2026

based on the power of attorney provided by:

Katalin Hollósi
Chief Accountant

Sandor Zwack
Chairman of the Board

Balázs Szűcs
Investor Correspondent

Financial calendar
EVENT DATE

Payment of dividend As from 29 July 2026

Publication of the report about the first quarter of 2026/2027* 6 August 2026

Publication of the report about the first half year of 2026/2027* 5 November 2026

Publication of the report about the first three quarters of 2026/2027* 9 February 2027

Publication of the report about the financial year 2026/2027* 27 May 2027

Annual General Meeting* 29 June 2027

* not final dates

Csaba Belovai
Chief Executive Officer
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Katalin Hollósi
Chief Accountant

Balázs Szűcs
Investor Correspondent

The Financial statements were accepted  by the Board of 
Directors on 26 May 2026 and signed on their behalf by: 

based on the power of attorney provided by:

Zwack Unicum Plc. - Financial statements 
for the financial year ended 31 March 2026
PREPARED IN COMPLIANCE WITH INTERNATIONAL FINANCIAL REPORTING STANDARDS  
AS ADOPTED BY THE EUROPEAN UNION

Statement of financial position 
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

NOTE

31 MARCH
2026

(HUF mill)

31 MARCH
2025

(HUF mill)

ASSETS

NON-CURRENT ASSETS 4 098 4 029

Property, plant and equipment 5 3 927 3 861

Intangible assets 6 80 80

Employee loans 7 5 4

Deferred tax asset 19 86 84

CURRENT ASSETS 11 490 11 038

Inventories 8 3 886 3 750

Trade receivables 9 3 372 3 247

Other financial receivables 9 97 90

Non-financial receivables 9 300 315

Cash and cash equivalents 10 3 835 3 636

TOTAL ASSETS 15 588 15 067

EQUITY AND LIABILITIES

SHAREHOLDERS’ EQUITY 9 145 8 955

Share capital 2 000 2 000

Share premium 165 165

Retained earnings 6 969 6 790

Hedge reserve 11 0

LIABILITIES 6 443 6 112

NON-CURRENT LIABILITIES 600 678

Leases 11 21 36

Long-term employee benefits 11 528 580

Deferred income 11 51 62

CURRENT LIABILITIES 5 843 5 434

Trade and other payables 12 2 271 2 193

Leases 12 6 8

Amount payable (due) to customers 12 655 673

Current income tax 12 46 19

Employee benefits 12 1 469 1 490

Other taxes and other non-financial liabilities 12 1 364 1 051

Provisions 13 32 0

TOTAL EQUITY AND LIABILITIES 15 588 15 067

Sandor Zwack
Chairman of the Board

Csaba Belovai
Chief Executive Officer
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Statement of comprehensive income
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

NOTE
2026

(HUF mill)
2025 

(HUF mill)

REVENUE 14 24 432 24 057

Material-type expenses (8 641) (8 805)

Employee benefits expense 15 (4 899) (4 862)

Depreciation and amortization 5-6 (693) (635)

Other operating expenses 16 (6 373) (6 250)

OPERATING EXPENSES, EXCLUDING EXCISE TAX AND DRS DEPOSIT 
FEE RELATED TO SALES

(20 606) (20 552)

Other operating income 17 72 78

PROFIT FROM OPERATIONS 3 898 3 583

Interest and other financial income 147 180

Financial cost   (49) (2)

NET FINANCIAL INCOME (COST) 18 98 178

PROFIT BEFORE TAX 3 996 3 761

Income tax expense 19 (817) (772)

PROFIT FOR THE YEAR   3 179 2 989

ITEMS THAT ARE OR MAY BE RECLASSIFIED SUBSEQUENTLY TO 
PROFIT OR LOSS  
Cash-flow hedges including tax effect 11 0

OTHER COMPREHENSIVE INCOME FOR THE PERIOD, NET OF TAX 11 0

TOTAL COMPREHENSIVE INCOME FOR THE YEAR  3 190 2 989

BASIC AND DILUTED EARNINGS PER SHARE (HUF/SHARE)
See Note 1 (a)

1 590 1 495

Statement of changes in equity 
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

SHARE
CAPITAL

(HUF mill)

SHARE
PREMIUM
(HUF mill)

RETAINED
EARNINGS
(HUF mill)

HEDGE
RESERVE
(HUF mill)

TOTAL
(HUF mill)

BALANCE AT 31 MARCH 2024 2 000 165 6 601 0 8 766

BALANCE AT 1 APRIL 2024 - - 6 601 0 8 766

Profit for the year - - 2 989 - 2 989

Other comprehensive income - - - - -

TOTAL COMPREHENSIVE INCOME FOR THE YEAR - - 2 989 0 2 989

Dividend related to financial year ended 31 March 2024  
(HUF 1 400 per share)

- - (2 800) - (2 800)

TRANSACTIONS WITH OWNERS IN THEIR CAPACITY AS OWNERS - - (2 800) - (2 800)

BALANCE AT 31 MARCH 2025 2 000 165 6 790 0 8 955

BALANCE AT 1 APRIL 2025 2 000 165 6 790 0 8 955

Profit for the year - - 3 179 - 3 179

Other comprehensive income - - - 11 11

TOTAL COMPREHENSIVE INCOME FOR THE YEAR - - 3 179 11 3 190

Dividend related to financial year ended 31 March 2025  
(HUF 1 500 per share)

- - (3 000) - (3 000)

TRANSACTIONS WITH OWNERS IN THEIR CAPACITY AS OWNERS - - (3 000) - (3 000)

BALANCE AT 31 MARCH 2026 2 000 165 6 969 11 9 145
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Cash flow statement
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

2026
(HUF mill)

2025
(HUF mill)

PROFIT BEFORE TAX 3 996 3 761

Net financial (income) (98) (178)

Adjustment for depreciation and amortization 693 635

(Gain) on disposal of fixed assets (34) (22)

Increase/(decrease) in trade creditors and other liabilities 194 (96)

(Increase) in inventories (136) (64)

(Increase)/decrease in trade and other receivables (131) 117

(Gain) on unrealized foreign exchange rate difference (7) (1)

Increase/(decrease) in other liabilities 32 (7)

CASH GENERATED FROM OPERATIONS 4 509 4 145

Interest paid (49) (2)

Income tax paid (792) (807)

CASH FLOW FROM OPERATING ACTIVITIES 3 668 3 336

Purchases of property, plant and equipment (683) (747)

Purchases of intangible assets (28) (28)

Interest received 148 181

Proceeds from sale of property, plant and equipment 107 80

CASH FLOW USED IN INVESTING ACTIVITIES (456) (514)

Dividends paid (3 000) (2 800)

Payment of lease liabilities (13) (8)

CASH FLOW USED IN FINANCING ACTIVITIES (3 103) (2 808)

CHANGE IN CASH AND CASH EQUIVALENTS 199 14

Cash and cash equivalents, beginning of the year 3 636 3 622

Exchange (loss)/gain on cash and cash equivalents 0 0

CASH AND CASH EQUIVALENTS, END OF THE YEAR 3 835 3 636
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Notes to the financial statements for the financial year 
ended 31 March 2026
PREPARED IN COMPLIANCE WITH INTERNATIONAL FINANCIAL REPORTING STANDARDS  
AS ADOPTED BY THE EUROPEAN UNION

NOTE 1 – GENERAL BACKGROUND

(a) The Company and the nature of its operations

The Zwack Unicum Plc. (hereafter referred to as “the Company”) is incorporated in Hungary and it is manufacturer and 
distributor mainly of alcoholic beverages. The Company seat is located at 26 Soroksári út, Budapest, 1095. The web site of 
the Company www.zwackunicum.hu.

Zwack Unicum Plc. is listed on the Budapest Stock Exchange.

Peter Zwack & Consorten HG (“PZ HG”, AT-1190 Wien, Heiligenstadter Strasse 43.) is the ultimate majority owner and parent 
company of Zwack Unicum Plc. holding 50% + 1 share of the issued shares (registered ordinary shares), that is not obliged 
to prepare and publish consolidated financial statement under the law. The ultimate owners of PZ HG are members of the 
Zwack and Underberg families. 

REGISTERED ORDINARY SHARES OF THE COMPANY COMPRISE:

2026 2025

% (HUF mill) % (HUF mill)

PZ HAG 50%+1 SHARE 1 000 50%+1 SHARE 1 000

Diageo Holdings Netherlands B.V. 26% 520 26% 520

Public 24%-1 share 480 24%-1 share 480

TOTAL 100% 2 000 100% 2 000

The total number of authorized ordinary shares is 2 000 000 (31 March 2025: 2 000 000) with a par value of HUF 1 000 per 
share (31 March 2025: HUF 1 000 per share). All shares are issued and fully paid. Each share carries the same voting rights.
Basic and diluted earnings per share have been calculated based on the profit for the year and the total number of ordinary 
shares in issue.

The total number of authorized redeemable liquidity preference shares is 35 000 (2025: 35 000) with a par value of HUF 1 000. 
All these shares were issued to senior managers under a cash settled share-based compensation plan as described under Note 20. 
The share capital does not include the redeemable liquidity preference shares. Dividends relating to these redeemable liquidity 
preference shares are recognised as part of Employee benefits and Financial expenses. For further details refer to Note 15. 

(b) Basis of preparation 

These financial statements have been prepared in accordance with International Financial Reporting Standards (“EU IFRS” 
or “IFRS”) as adopted by the European Union and in accordance with the provisions applicable to entities preparing annual 
financial statements in accordance with EU IFRS of Act C of 2000 on Accounting in force in Hungary (hereinafter referred 
to as “Hungarian Accounting Law”).
The financial statements have been prepared in millions of Hungarian Forints (HUF) on a historical cost basis, except for the 
following items, which are measured on an alternative basis on each reporting date:

ITEMS	 MEASUREMENT BASIS

derivative financial instruments and liabilities (refer to Note 2 (f) (5)) Fair value

net defined benefit liability (refer to Note 2 (p)(2)) Present value of the defined benefit obligation

liabilities for cash-settled share based payment arrangements 
(refer to Note 2 (p) (2)-(4))

Fair value

The financial statements of the Company were approved for issue on 26 May 2026 by the Company’s Board of Directors 
(the Board), however, the Annual General Meeting (AGM) of the owners, authorized to accept these financials, has the right 
to require amendments before acceptance.

The preparation of financial statements in conformity with EU IFRS requires the use of certain critical accounting estimates. 
It also requires management to exercise its judgement in the process of applying the Company’s accounting policies. The 
areas involving a higher degree of judgement or complexity, or areas where assumptions and estimates are significant to 
the financial statements are disclosed in Note 2 (r).
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(c) Standards issued but not yet effective

New amendments to standards adopted by the EU but not yet effective as at the reporting date:
•	 �Amendments to IFRS 9 and IFRS 7: Amendments to the Classification and Measurement of Financial Instruments (issued on 

30 May 2025, effective for annual reporting periods beginning on or after 1 January 2026. Earlier application is permitted.)
•	 �Amendments to IFRS 9 and IFRS 7: Contracts Referencing Nature-dependent Electricity (issued on 18 December 2024, 

effective for annual reporting periods beginning on or after 1 January 2026. Earlier application is permitted.)
•	 �Annual Improvements to IFRS Standards – Volume 11 (issued on 18 July 2024, effective for annual reporting periods on 

or after 1 January 2026. Earlier application is permitted. The amendment on derecognition of lease liabilities applies 
only to lease liabilities extinguished on or after the beginning of the annual reporting period in which the amendment 
is first applied).

•	 �IFRS 18 Presentation and Disclosure in Financial Statements (issued on 9 April 2025, effective for annual reporting periods 
beginning on or after 1 January 2027. Earlier application is permitted.) The Company expects that IFRS 18, when first 
applied, will have a material impact on the Company’s financial statements. The Company continues to assess the potential 
effects of applying IFRS 18 on the financial statements.

The Company did not choose to adopt any of them early. These amendments except for IFRS 18, are not expected to have 
a material impact on these financial statements in the period in which they are first applied.

The following new standards and amendments to standards issued are not yet effective as at the reporting date, and have 
not yet been endorsed by the European Union:
•	 �IFRS 19 Subsidiaries without Public Accountability Disclosures (issued on 9 May 2025), and amendments to IFRS 19 – 

Disclosures for subsidiaries without public accountability (issued 21 August 2025) (effective for annual reporting periods 
beginning on or after 1 January 2027. Earlier application is permitted.) The Company is not within the scope of IFRS 19; 
therefore it does not apply.

•	 �Amendments to IAS 21 – The Effects of Changes in Foreign Exchange Rates: Restatement to a Hyperinflationary Presentation 
Currency (issued 13 November 2025) 

•	 These amendments are not expected to affect these financial statements.

The Company did not choose to adopt any of them early. These amendments except for IFRS 18, are not expected to have 
a material impact on these financial statements in the period in which they are first applied.

The following new standards and amendments to standards issued are not yet effective as at the reporting date, and have 
not yet been endorsed by the European Union:
•	 �IFRS 19 Subsidiaries without Public Accountability Disclosures (issued on 9 May 2025), and amendments to IFRS 19 – 

Disclosures for subsidiaries without public accountability (issued 21 August 2025) (effective for annual reporting periods 
beginning on or after 1 January 2027. Earlier application is permitted.) The Company is not within the scope of IFRS 19; 
therefore it does not apply.

•	 �Amendments to IAS 21 – The Effects of Changes in Foreign Exchange Rates: Restatement to a Hyperinflationary Presentation 
Currency (issued 13 November 2025) 

•	 �These amendments are not expected to affect these financial statements.

(i) IFRS 18 Presentation and Disclosure in Financial Statements

The Company plans to apply the new standard from 1 April 2027.

IFRS 18 replaces IAS 1 Presentation of Financial Statements. The major changes in the requirements are summarised below.

A more structured statement of profit or loss

IFRS 18 introduces newly defined ‘operating profit’ and ‘profit or loss before financing and income tax’ subtotals and 
a requirement for all income and expenses to be allocated between three new distinct categories based on a company’s 
main business activities: operating, investing and financing. 
Under IFRS 18, companies are no longer permitted to disclose operating expenses only in the notes. A company presents 
operating expenses in a way that provides the ‘most useful structured summary’ of its expenses by either:
•	 nature;
•	 function; or
•	 using a mixed presentation.
If any operating expenses are presented by function, then new disclosures apply.

MPMs – Disclosed and subject to audit

IFRS 18 also requires some ‘non-GAAP’ measures to be reported in the financial statements. It introduces a narrow definition 
for Management Performance Measures (“MPMs”), requiring them to be: 
•	 a subtotal of income and expenses; 
•	 used in public communications outside the financial statements; and 
•	 reflective of management’s view of financial performance. 
For each MPM presented, companies need to explain in a single note to the financial statements why the measure provides 
useful information, how it is calculated and reconcile it to an amount determined under IFRS Accounting Standards.
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Greater disaggregation of information

The new standard includes enhanced guidance on how companies group information in the financial statements. This inclu-
des guidance on whether information is included in the primary financial statements or is further disaggregated in the notes. 

Companies are discouraged from labelling items as ‘other’ and are required to disclose more information if they continue 
to do so.

Other changes applicable to the primary financial statements

IFRS 18 sets operating profit as a starting point for the indirect method of presenting cash flows from operating activities 
and eliminates the option for classifying interest and dividend cash flows as operating activities in the cash flow statement 
(this differs for companies with specified main business activities). It also requires goodwill to be presented as a new line 
item on the face of the balance sheet.

Transition

In its annual financial statements prepared for the period in which the new standard is first applied, an entity shall disclose, 
for the comparative period immediately preceding that period, a reconciliation for each line item in the statement of profit 
or loss between:
•	 the restated amounts presented applying IFRS 18; and
•	 the amounts previously presented applying IAS 1.

NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  

The principal accounting policies adopted in the preparation of these financial statements are set out below. These policies 
have been consistently applied to all the years presented.

The following new amendments to standards applied initially by the Company from 1 April 2025, but none of them has 
a material impact on these financial statements:
•	 �Amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates: Lack of Exchangeability (issued on 15 August 

2023, effective for annual periods beginning on or after 1 January 2025)

(a) Segment reporting

The CEO of Zwack Unicum Plc., is the Company’s chief operating decision maker (’CODM’), as the CEO is responsible for 
allocating resources to, and assessing the performance of the Company on a monthly basis. Operating results are only 
reviewed at the Company level by the CODM hence the Company is deemed to be one segment. The balances in the reports 
reviewed by the CODM are in line with those presented in these financial statements. 

(b) Foreign currency translation

Items included in the financial statements are measured using the currency of the primary economic environment in which the 
entity operates (‘the functional currency’). The financial statements are presented in HUF, which is the company’s functional and 
presentation currency.
Monetary assets and liabilities denominated in foreign currencies are translated into the functional currency at the official rates 
of exchange prevailing at the reporting date. Non-monetary assets and liabilities that are measured based on historical cost in a 
foreign currency are translated at the exchange rate at the date of the transaction. Transactions in foreign currencies are translated 
into the functional currency at the date of the transaction. All resulting foreign exchange differences are included in other operating 
expenses/income.

(c) Property, plant and equipment

Property, plant and equipment are stated at cost less depreciation. Depreciation is calculated on a straight line basis (or by 
reference to physical output) from the time the assets are deployed over their estimated useful lives.
Assets in the course of construction are stated at cost.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it 
is probable that future economic benefits associated with the item will flow to the Company and the cost of the item can be 
measured reliably. All other repairs and maintenance are recognized as an expense in profit or loss when they are incurred.

Useful lives are as follows:

Buildings 15 - 50 years

Plant and equipment 7 - 10 years

Motor vehicles 4/6 years, or 150 000/160 000 km

Other assets 2 - 7 years

Land is not depreciated.
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On an annual basis, the Company reviews the useful lives and residual values. 
Gains and losses on disposals are determined as the difference between the proceeds and the carrying amount of the asset. 
Such gains and losses are recognised in profit or loss in other operating income or expenses.

(d) Intangible assets

Trademarks and licences are shown at historical cost. Trademarks and licences have a finite useful life and are carried at cost 
less accumulated amortisation. Amortisation is calculated using the straight-line method to allocate the cost of trademarks 
and licences over their estimated useful lives of 5 - 10 years.

Acquired computer software licences are capitalised on the basis of the costs incurred to acquire and bring to use the 
specific software. These costs are amortised over their estimated useful lives of 3 - 6 years.

(e) Impairment of non-financial assets

Non-financial assets other than inventories and deferred tax assets are reviewed for impairment whenever events or changes 
in circumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognised for the amount 
by which the asset’s carrying amount exceeds its recoverable amount. The recoverable amount is the higher of an asset’s 
fair value less costs to sell and value in use. For the purposes of assessing impairment, assets are grouped at the lowest level 
which generates cash inflows that are largely independent of the cash inflows from other assets or group of assets. Non-
financial assets for which impairment was recognized are reviewed for possible reversal of the impairment at each reporting 
date. Impairment losses are presented in ‘Other operating expenses’.

(f) Financial instruments

(1) Recognition and initial measurement

Trade receivables and debt securities issued are initially recognised when they are originated. All other financial assets and 
financial liabilities are initially recognised when the Company becomes a party to the contractual provisions of the instrument.

A financial asset (unless it is a trade receivable without a significant financing component) or financial liability is initially mea-
sured at fair value plus or minus, for an item not measured at fair value through profit or loss, transaction costs that are directly 
attributable to its acquisition or issue. Trade receivables are without a significant financing component, therefore these are 
initially measured at the transaction price, and do not have a contractual interest rate. This implies that the effective interest 
rate for these receivables is zero.

(2) Classification and subsequent measurement

On initial recognition, a financial asset is classified as measured at: amortised cost; fair value through other comprehensive 
income (FVOCI) – debt instruments; FVOCI – equity instruments; or fair value through profit or loss (FVTPL).
Financial assets are not reclassified subsequent to their initial recognition unless the Company changes its business model for 
managing financial assets, in which case all affected financial assets are reclassified on the first day of the first reporting period 
following the change in the business model.
A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated as at FVTPL:
•	 it is held within a business model whose objective is to hold assets to collect contractual cash flows; and
•	 �its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on the 

principal amount outstanding.

A debt investment is measured at FVOCI if it meets both of the following conditions and is not designated as at FVTPL:
•	 �it is held within a business model whose objective is achieved by both collecting contractual cash flows and selling 

financial assets; and
•	 �its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on the 

principal amount outstanding.

On initial recognition of an equity investment that is not held for trading, the Company may irrevocably elect to present 
subsequent changes in the investment’s fair value in OCI. This election is made on an investment-by-investment basis.	
All financial assets not classified as measured at amortised cost or FVOCI as described above are measured at FVTPL. This 
includes all derivative financial assets. However, in case of derivative transactions designated in effective cash flow hedge 
relationships, fair value measurement of the effective portion is recognized in other comprehensive income, while any 
ineffective portion is recognized in profit or loss. On initial recognition, the Company may irrevocably designate a financial 
asset that otherwise meets the requirements to be measured at amortised cost or at FVOCI as at FVTPL if doing so eliminates 
or significantly reduces an accounting mismatch that would otherwise arise.
For the purposes of the business model assessment, ‘principal’ is defined as the fair value of the financial asset on initial 
recognition. ‘Interest’ is defined as consideration for the time value of money and for the credit risk associated with the 
principal amount outstanding during a particular period of time and for other basic lending risks and costs (e.g. liquidity risk 
and administrative costs), as well as a profit margin.
In assessing whether the contractual cash flows are solely payments of principal and interest, the Company considers the 
contractual terms of the instrument. This includes assessing whether the financial asset contains a contractual term that could 
change the timing or amount of contractual cash flows such that it would not meet this condition.
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Subsequent measurement of financial assets and gains and losses are summarized as follows:

Financial assets at FVTPL
These assets are subsequently measured at fair value. Net gains and losses, including 
any interest or dividend income, are recognised in profit or loss.

Financial assets at amortised cost

These assets are subsequently measured at amortised cost using the effective interest 
method. The amortised cost is reduced by impairment losses. Interest income, foreign 
exchange gains and losses and impairment are recognised in profit or loss. Any gain or 
loss on derecognition is recognised in profit or loss.

Debt instruments at FVOCI

These assets are subsequently measured at fair value. Interest income calculated using 
the effective interest method, foreign exchange gains and losses and impairment are 
recognised in profit or loss. Other net gains and losses are recognised in OCI. On 
derecognition, gains and losses accumulated in OCI are reclassified to profit or loss.

Equity instruments at FVOCI

These assets are subsequently measured at fair value. Dividends are recognised as 
income in profit or loss unless the dividend clearly represents a recovery of part of the 
cost of the investment. Other net gains and losses are recognised in OCI and are never 
reclassified to profit or loss.

Employee loans are classified as financial assets at amortised cost. Difference between the nominal value of the employee 
loans granted and the initial fair value of the employee loan is recognized as prepaid employee benefits. Interest income 
on the loan granted calculated by using the effective interest method is recognized as finance income, while the prepaid 
employee benefits are amortized to ‘Employee benefits expense’ evenly over the required service period that corresponds 
to the term of the loan.

Financial liabilities

Financial liabilities are classified as measured at amortised cost or FVTPL. 
A financial liability is classified as at FVTPL if it is classified as held-for-trading, it is a derivative or it is designated as such 
on initial recognition. Financial liabilities at FVTPL are measured at fair value and net gains and losses, including any interest 
expense, are recognised in profit or loss. 
Other financial liabilities are subsequently measured at amortised cost using the effective interest method. Interest expense 
and foreign exchange gains and losses are recognised in profit or loss. Any gain or loss on derecognition is also recognised 
in profit or loss.

If a financial asset or liability account (risk type) exceeds 1% of the balance sheet total, individual items (balance with a counterparty) 
exceeding 10% within the risk type are considered a significant concentration in terms of credit and liquidity risk.

(3) Derecognition

A financial asset is derecognised when the contractual rights to the cash flows from the financial asset expire, or it transfers the 
rights to receive the contractual cash flows in a transaction in which substantially all of the risks and rewards of ownership of the 
financial asset are transferred or in which the Company neither transfers nor retains substantially all of the risks and rewards of 
ownership and it does not retain control of the financial asset.
A financial liability is derecognised when its contractual obligations are discharged or cancelled, or expire. A financial liability is 
also derecognised when its terms are modified and the cash flows of the modified liability are substantially different, in which 
case a new financial liability based on the modified terms is recognised at fair value.
On derecognition of a financial liability, the difference between the carrying amount extinguished and the consideration paid 
(including any non-cash assets transferred or liabilities assumed) is recognised in profit or loss.

(4) Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the statement of financial position when, 
and only when, the Company currently has a legally enforceable right to set off the amounts and it intends either to settle 
them on a net basis or to realise the asset and settle the liability simultaneously.

(5) Derivative financial instruments

The Company occasionally enters into foreign currency forward contracts in order to reduce the exchange rate risk related 
to the foreign exchange denominated payment obligations.
The Company designates some or all of its foreign currency forward contracts related to highly probable forecast purchase 
contracts as cash flow hedge relationships. At inception, these are designated as hedging instruments, with underlying hedged 
items and their risks hedged (foreign exchange risk) are clearly assigned through the preparation of formal hedge documentation.
At the inception of the hedge relationships and throughout their duration, the Company ensures hedge effectiveness. 

The effective portion of the change in the fair value (gain or loss) of the hedging instrument is recognized directly in other 
comprehensive income (as Hedge reserve), while the ineffective portion is recognized in profit or loss.
Amounts recognized in other comprehensive income are reclassified to profit or loss (to the same line item affected by the 
hedged item) when the hedged item is recognized in profit or loss, thereby reducing or offsetting its impact. 

If the hedging instrument expires, is sold, terminated, or exercised, but the hedged future cash flows are still probable to 
occur, the amounts previously recognized in other comprehensive income remain there until the future cash flows occur. If 
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the hedged future cash flows are no longer expected to occur, the Company reclassifies the amounts recognized in other 
comprehensive income to profit or loss.

Derivatives not designated as hedging instruments in an effective hedging relationships are measured at fair value, and 
changes therein are recognised in profit or loss.
Embedded derivatives are separated from the host contract and accounted for separately if the host contract is not a 
financial asset and certain criteria are met.

(6) Impairment of non-derivative financial assets

Financial instruments and contract assets

Loss allowances for expected credit losses (ECLs) is recognised on 
•	 financial assets measured at amortised cost, 
•	 contract assets.

Loss allowances is measured at an amount equal to lifetime ECLs, except for debt instruments (including bank balances) 
for which credit risk (i.e. the risk of default occurring over the expected life of the financial instrument) has not increased 
significantly since initial recognition.
In this latter case, loss allowances are measured at an amount equal to 12-months ECLs.

Trade receivables and contract assets do not contain a significant financing component, therefore loss allowances for these 
assets are always measured at an amount equal to lifetime ECLs, using a provision matrix.
Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a financial instrument.
12-month ECLs are the portion of ECLs that result from default events that are possible within the 12 months after the 
reporting date (or a shorter period if the expected life of the instrument is less than 12 months).
The maximum period considered when estimating ECLs is the maximum contractual period over which the Company is 
exposed to credit risk.
The Company considers a debt instrument to have low credit risk when its credit risk rating is equivalent to the globally understood 
definition of ‘investment grade’. The Company considers this to be Baa3 or higher per Moody’s or BBB- or higher per S&P and Fitch.

When determining whether the credit risk of a financial asset has increased significantly since initial recognition and when 
estimating ECLs, the Company considers reasonable and supportable information that is relevant and available without 
undue cost or effort. This includes both quantitative and qualitative information and analysis, based on the Company’s 
historical experience and informed credit assessment and including forward-looking information.
The Company assumes that the credit risk has not increased significantly if the financial instrument is determined to have 
low credit risk at the reporting date. In other cases, the Company assumes that the credit risk on a financial asset has 
increased significantly if it is more than 30 days past due.

The Company considers a financial asset to be in default when: 
•	 �the borrower is unlikely to pay its credit obligations to the Company in full, without recourse by the Company to actions 

such as realising security (if any is held); or
•	 the financial asset is more than 90 days past due.

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present value of all cash shortfalls 
(i.e. the difference between the cash flows due to the Company in accordance with the contract and the cash flows that the 
Company expects to receive).
The Company secures certain trade receivables with credit insurance which is also taken into account when calculating ECLs.
In case of financial assets other than trade receivables and contract assets, ECLs are discounted at the effective interest rate 
of the financial asset.

Credit-impaired financial assets

At each reporting date, the Company assesses whether financial assets carried at amortised cost are credit-impaired. A fi-
nancial asset is ‘credit-impaired’ when one or more events that have a detrimental impact on the estimated future cash flows 
of the financial asset have occurred.

Evidence that a financial asset is credit-impaired includes the following observable data:
•	 significant financial difficulty of the borrower or issuer;
•	 a breach of contract such as a default or being more than 90 days past due;
•	 the restructuring of a loan or advance by the Company on terms that the Company would not consider otherwise;
•	 it is probable that the borrower will enter bankruptcy or other financial reorganisation; or
•	 the disappearance of an active market for a security because of financial difficulties.

Presentation of allowance for ECL in the statement of financial position

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying amount of the assets.

Write-off
The gross carrying amount of a financial asset is written off when the Company has no reasonable expectations of recovering 
a financial asset in its entirety or a portion thereof. The Company individually makes an assessment with respect to the 
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timing and amount of write-off based on whether there is a reasonable expectation of recovery. The Company expects 
no significant recovery from the amount written off. However, financial assets that are written off could still be subject to 
enforcement activities in order to comply with the Company’s procedures for recovery of amounts due.

(g) Cash and cash equivalents

Cash and cash equivalents includes cash in hand, deposits held at call with banks, other short-term highly liquid investments 
with original maturities of three months or less, and bank overdrafts. Bank overdrafts are shown within borrowings in 
current liabilities on the statement of financial position.

(h) Inventories

Inventories are stated at the lower of cost or net realisable value. Cost is determined using the weighted average cost 
method. The cost of finished goods and work in progress comprises raw materials, direct labour, other direct costs and 
related production overheads but excludes borrowing costs. Cost of inventory includes the environmental product fee 
incurred in relation to the acquisition of inventory. Net realisable value is the estimated selling price in the ordinary course 
of business, less the costs of completion and selling expenses.
Inventories of spare parts are stated at cost less a write down for obsolete and slow moving items.

(i) Revenue recognition

Revenue is recognised when the Company satisfies a performance obligation by transferring a promised good or service 
(i.e. an asset) to a customer. An asset is transferred when (or as) the customer obtains control of the asset (at a point in time 
or over time).

For goods sold and services provided under a single arrangement in a bundle, the Company accounts for individual goods 
and services as separate performance obligations, if they are distinct, i.e. if (a) a promise is separately identifiable from 
other promises in the contract, and (b) the customer can benefit from it either on its own or together with other resources 
that are readily available to the customer. The consideration is allocated to distinct goods and services based on their 
relative stand-alone selling prices determined based on the list prices at which the Company sells the goods and services 
in separate transactions. Any related discounts and rebates are allocated proportionately to all performance obligations in 
the contract unless certain criteria are met.

Revenue from contracts with customers is measured at the transaction price, which is the amount of consideration 
promised in the contract with customer, excluding amounts collected on behalf of third parties such as some sales taxes. 
The transaction price excludes value-added tax collected on behalf of the tax authorities.
The Company incurs excise tax which becomes payable when the product is removed from bonded premises, which 
generally occurs when the product is sold to a customer. The excise tax is not included as a separate item on the invoices; 
increases in excise tax may not always be passed on to the customer and if a customer fails its obligation to pay for products 
received the Company cannot reclaim the excise tax.
The Company incurs public health product tax which becomes payable when products are sold. The invoice shows that the 
Company is the subject of tax obligation. Increases in public health product tax are always passed on to the customer and 
where a customer fails to pay for products received the Company cannot reclaim the excise tax.
From 1 January 2024, the Company is required to pay a fee on non-recyclable products subject to the mandatory deposit 
fee scheme. The fee becomes payable when the product is put on the market, which generally occurs when the product is 
sold to a customer. The invoice shows the amount of the fee separately from the sales price of the product. Increases in the 
fee are always passed on to the customer and where a customer fails to pay for products received the Company cannot 
reclaim the fee.
The revenue presented on the face of the statement of comprehensive income excludes excise tax, public health product 
tax and DRS deposit fee; the Company considers these items as amounts collected on behalf of third parties. These items 
are disclosed in the notes. ‘Revenue, gross of excise tax, public health product tax and DRS deposit fee’ includes, while 
‘Revenue, net of excise tax, public health product tax and DRS deposit fee’ excludes excise tax, public health product tax 
and DRS deposit fee.

Variable consideration is included in the transaction price to the extent that it is highly probable that a significant reversal in 
the amount of cumulative revenue recognised will not occur when the uncertainty associated with the variable consideration 
is subsequently resolved. Variable consideration includes discounts, rebates and similar items. 
Amounts paid to the customers (merchants) for positioning the products on eye-catching or prime shelf places, putting 
them in gondolas at the checkout counters, or putting ads in advertising brochures, are treated as variable consideration 
in determining the transaction price.
The amounts paid to the customers reduce the transaction price as incentives because they are not considered to be 
a distinct service from the customer.
The Company applies the practical expedient not to disclose information about unsatisfied (or partially unsatisfied) 
performance obligations at the reporting date on the basis that all of its performance obligations are part of contracts that 
have an original expected duration of one year or less.

Revenue for sales of own products and traded goods is recognised at the point in time when the Company has delivered 
the goods to the customer, the customer has accepted the goods and it is probable that the Company will collect the 
consideration. 
The Company has no obligation to repossess its goods, except for the general rules and regulations (e.g.: in case of faulty 
products). 
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The Company bills the price of goods to the customer upon delivery. In addition to discounts, if any, included in the invoice 
the Company provides rebate to customers based on turnover. The invoice on sale of goods does not include the rebate, 
therefore the rebate due to customer at the reporting date is presented as ‘amounts payable (due) to customers’.

The Company may incur marketing expenses in relation to sale of goods purchased from brand owner suppliers that are 
reimbursed by the suppliers. Reimbursement of marketing expenses by suppliers is recognised as revenue in the period in 
which the related expense is recognised.

(j) Material-type expenses

Material-type expenses include materials used in the production of self-manufactured inventories, and other costs of 
materials used, services related to production which are part of the cost of inventories, as well as changes in capitalised 
self-manufactured inventories and cost of goods sold.
The Company may receive refunds from brand owner suppliers relating to sales of goods purchased from them such as a 
reimbursement of amounts paid to retailers mentioned in Note 2 (r) (3). Such refunds are recognised as reduction in the cost 
of goods sold, by analogy to accounting for consideration to customers.

(k) Other operating expenses

The value of services received that are not to be presented as material-type expenses (see Note 2 (j)) are presented as other 
operating expenses’.

Point of sale materials (‘POS’) which serve the main purpose to advertise the Company’s products are recognised as part of 
other operating expenses immediately after the Company gains the right to use these assets or upon the Company getting 
access to these materials. This also applies to expenses related to commercial films made available to the Company that are 
used for marketing purposes.

Local tax regulations require the payment of building tax for buildings located on the territory of a municipality by the owner on the 
first day of the year. The Company recognises the full amount of the liability as an expense on the date when the obligation arises.

The Company is required to pay extended producer’s responsibility fee (EPR) from 1 July 2023 on specified (so called 
circulation) products. The fee becomes payable when the product is put on the market (i.e. sold, used for own purposes or 
removed from bonded premises). The fee is recognized at that date and is presented in other operating expenses.

(l) Other operating income

The gain on the sale of Property, plant and equipment of the Company is accounted for as other operating income. 
The grant related to the asset is presented gross in the financial statements – amount of the grant is deferred, and is 
recorded in profit or loss over the useful life of the depreciable asset and presented as Other operating income.

(m) Provisions 

A provision for liabilities is recognised when and only when the Company has a present obligation (legal or constructive) 
as a result of past events, it is probable that the outflow of resources embodying economic benefits will be required to 
settle the obligation, and a reliable estimate can be made of the amount of the obligation. 

The Company recognises a provision for onerous contracts when the expected benefits to be derived from a contract 
are less than the unavoidable costs of meeting the obligations under the contract.

(n) Lease

The Company has no contracts in which it is a lessor.

(i) The contract is, or contains a lease

At inception of a contract, the Company assesses whether a contract is, or contains, a lease. A contract is, or contains, 
a lease if the contract conveys the right to control the use of an identified asset (underlying asset) for a period of time in 
exchange for consideration. 

(ii) The Company as a lessee

At commencement or on modification of a contract that contains a lease component, the Company allocates the consideration 
in the contract to each lease component on the basis of its relative stand-alone prices.

The Company recognizes a right-of-use asset and a lease liability at the lease commencement date. The right-of-use asset 
is initially measured at cost. The cost of the right-of-use asset comprises the initial amount of the lease liability adjusted for 
any lease payments made at or before the commencement date.

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date to the 
end of the lease term. The right-of-use asset is periodically reduced by impairment losses, if any, and adjusted for certain 
remeasurements of the lease liability.
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The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement 
date, discounted using the Company’s incremental borrowing rate.
The Company determines its incremental borrowing rate by obtaining interest rates from various external financing sources 
and makes certain adjustments to reflect the terms of the lease and type of the asset leased. 
Lease payments included in the measurement of the lease liability comprise fixed payments, including in-substance fixed 
payments. Variable lease payments that depend on the usage of the underlying asset are excluded from the lease liability.

The lease liability is measured at amortised cost using the effective interest method. It is remeasured if there is a revised 
in-substance fixed lease payment.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying amount of the right-
of-use asset, or is recorded in profit or loss if the carrying amount of the right-of-use asset has been reduced to zero. 

The Company presents right-of-use assets that do not meet the definition of investment property in ‘property, plant and 
equipment’ and lease liabilities in ‘other liabilities’ in the statement of financial position.

The useful lives of the right-of-use assets are as follows:

	 Right-of-use assets (tools)	 2-10 years, with usage proportionate depreciation based on the individual contract.

The Company has elected the practical expedient not to recognise right-of-use assets and lease liabilities for short-term 
leases and leases of low-value assets. The Company recognises the lease payments associated with these leases as an 
expense on a straight-line basis over the lease term. 
In this respect, a lease is a short-term lease if, at the commencement date, it has a lease term of 12 months or less. A lease 
that contains a purchase option is not a short-term lease. The Company considers the value of the underlying asset as a low 
value asset, if its value, when new, does not exceed USD 5 000, calculated using MNB’s middle rate as at initial recognition.

(o) Income taxes

	 (1) Current tax

The Company treats the following taxes as income taxes: corporate income tax, local business tax, innovation contribution.
	
Corporate income taxes are payable to the tax authorities. The basis of the tax is the accounting profit adjusted for non-
deductible and non-taxable items.
	
The Company calculates its corporate income tax liability based on the IFRS financial statements starting from 1 April 2017. 
With regards to its Property, plant and equipment, the Company has decided to calculate its corporate income tax as if IFRS 
has not been adopted.

Local business tax and innovation contribution is levied in Hungary based on revenue less certain expenses including the 
cost of materials and subcontractors, a certain portion of the cost of goods sold and recharged services, and the basis of 
the tax is adjusted for certain items. These taxes are deductible expenses for corporate income tax purposes.

	 (2) Deferred taxes

Deferred tax is recognised, using the liability method, on temporary differences arising between the tax bases of assets and 
liabilities and their carrying amounts in the financial statements. Deferred tax is determined using income tax rates that have 
been enacted or substantially enacted by the reporting date and are expected to apply when the related deferred tax asset 
is realized or the deferred tax liability is settled.

Deferred tax assets are recognised to the extent that it is probable that future taxable profit will be available against which 
the temporary differences can be utilised.

Deferred tax is generally provided on temporary differences arising from the impairment and depreciation of property, 
plant and equipment and packaging materials, impairment for receivables and provisions. 

The local business tax and innovation contribution have no impact on deferred tax because the Company has no transactions 
that would result in temporary differences for these taxes.

(p) Employee benefits

	 (1) Short term employee benefits

Short term employee benefits are recognized as a current expense in the period when employees render their services. 
These include wages, social security contributions, bonuses, paid holidays, meal and holiday contributions and other fringe 
benefits and the tax charges thereon. 

	 (2) Other long-term benefits

The Company’s net obligation in respect of long-term employee benefits is the amount of future benefit that employees have 
earned in return for their service in the current and prior periods. That benefit is discounted to determine its present value. 
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Remeasurements are recognised in profit or loss in the period in which they arise. Other long-term benefits include jubilee 
payments and payments upon becoming entitled to old-age pension.

Employees are working at the Company –for more than 10 years are entitled to jubilee payments in every five years. 
Employees who become entitled to old-age pension are entitled to additional bonuses.
The amount of such bonuses depends on the basic pay and the length of service. The Company creates a liability to cover such 
future payments which is taken into account in the calculation of the liability due to the employees. 

The model uses the Projected Unit Credit Method (PUCM) to determine liabilities and service costs incurred, under this 
approach, each employee earns an additional unit of benefit in each period of service. The PUCM takes into account the total 
benefit entitlement that the employee can achieve at the time the benefit is paid out. The actuarial present value calculation 
also incorporates factors such as the probability of an employee’s death, change in earning capacity (disability) or leaving the 
Company for various reasons.

	 (3) Pensions 

Payments to defined contribution pension plans and other welfare plans are recognized as an expense in the period in which 
they are earned by the employee. 

	 (4) Share-based compensation

The Company recognises the cost of services received from its employees in a share-based payment transaction 
as an expense when services are received. Since the services are received in a cash-settled share-based payment 
transaction, the Company recognises the expense against a liability that is re-measured at each reporting date. Share-
based compensation also includes dividends paid in respect of preference shares granted to employees under share-
based payment arrangements.

	 (5) Termination benefits

Termination benefits are payable when employment is terminated by the Company before the normal retirement date, 
or whenever an employee accepts voluntary redundancy in exchange for these benefits. The Company recognises 
termination benefits when it is demonstrably committed to either: terminating the employment of current employees 
according to a detailed formal plan without possibility of withdrawal; or providing termination benefits as a result of 
an offer made to encourage voluntary redundancy. Termination benefits are recognised as an estimated employee 
expense and liability.

(q) Dividend distribution 

Dividend distribution to the Company’s shareholders is recognised as a liability in the Company’s financial statements in 
the period in which the dividends are approved by the Company’s shareholders. Share capital and share premium are not 
available for dividend distribution purposes. 

(r) Critical accounting estimates and judgements

Estimates and judgements are continually evaluated and are based on historical experience and other factors, including 
expectations of future events that are believed to be reasonable under the circumstances.
It is reasonably possible, on the basis of existing knowledge, that outcomes within the next financial year that are different 
from the assumption could require a material adjustment to the carrying amount of the asset or liability affected.

	 (1) Useful lives of assets

The determination of the useful lives of assets is based on historical experience with similar assets as well as any anticipated 
technological development. The appropriateness of the estimated useful lives is reviewed whenever there is an indication 
of significant changes in the underlying assumptions. 

	 (2) Write-down of inventories

The Company calculates write down of inventories based on estimated losses resulting from the future sale of own produced 
and traded goods. The basis of the estimate of the net realisable value is the ageing of inventories, obsolescence and 
other information relating to the position of those products on the market. These involve assumptions about future market 
conditions. See Note 8 for the balance of write-downs at the reporting date.

	 (3) Amounts payable (due) to customers

The majority of these liabilities arises from amounts that are payable to customers (merchants) relating to incentives that 
constitute variable consideration. Such incentives include volume rebates, and amounts paid for positioning the Company’s 
products on eye-catching or prime shelf places, putting them in gondolas at the checkout counters, or putting ads in 
advertising brochures. 
The end of the Company’s reporting period is 31 March, while incentive agreements with customers are concluded annually 
mainly for the calendar year. Therefore, the Company needs to estimate the volume rebates that the customer will be 
entitled to receive for its purchases made in the last quarter of the Company’s financial year, which depends on the total 
purchases the customer will make in the calendar year. 



20

ZWACK UNICUM PLC. ANNUAL REPORT 2025 – 2026 ACCORDING TO INTERNATIONAL FINANCIAL REPORTING STANDARDS

When the Company has not agreed upon the annual terms and conditions of the incentives with the customer by the date 
the Company’s financial statements are authorized for issue, but the customer has a valid expectation that the Company will 
pay an incentive, the consideration for the purchases made by customer in the last quarter of the Company’s financial year 
is regarded to be variable even if otherwise the amounts payable by the Company to the customer will be a fix percentage 
of the consideration payable by the customer.
See Note 12 for the amount recognised in the period

	 (4) Jubilee payments and payments to employees upon reaching retirement age

Under a long-term benefit plan, employees are entitled to jubilee payments (see Note 2 (p) (2)) and payments upon 
reaching retirement age. The Company uses a number of assumptions about the future in calculating the present value of 
the benefit obligation. Using assumptions involves an estimation uncertainty that may cause the actual amounts payable to 
the employees differ from the estimate.  The assumptions and their effects are presented in Note 11.

NOTE 3 – DISCLOSURES ON FINANCIAL INSTRUMENTS 

31 MARCH 2026

Measured  
at amortised cost

(HUF mill)

Measured at fair value  
through profit or loss

(HUF mill)
Total

(HUF mill)

Trade receivables 3 372 0 3 372

Employee loans 7 0 7

Other financial receivables 83 12 95

Cash and cash equivalents 3 835 0 3 835

TOTAL FINANCIAL ASSETS 7 297 12 7 309

Trade and other payables 2 271 0 2 271

Lease payable 27 0 27

Amounts payable (due) to customers 655 0 655

TOTAL FINANCIAL LIABILITIES 2 953 0 2 953

31 MARCH 2025

Measured  
at amortised cost

(HUF mill)

Measured at fair value  
through profit or loss

(HUF mill)
Total

(HUF mill)

Trade receivables 3 247 0 3 247

Employee loans 5 0 5

Other financial receivables 89 0 89

Cash and cash equivalents 3 636 0 3 636

TOTAL FINANCIAL ASSETS 6 977 0 6 977

Trade and other payables 2 193 0 2 193

Lease payable 44 0 44

Amounts payable (due) to customers 673 0 673

TOTAL FINANCIAL LIABILITIES 2 910 0 2 910

The carrying values of financial assets and financial liabilities approximately equals to their fair value. The fair value of derivatives in 
the line “Other financial receivables” was measured using discounted cash flow methods based on level 2 inputs while maximizing 
observable market inputs as well.

See assumptions for fair value estimations in Note 4 (b).

NOTE 4 – FINANCIAL RISK MANAGEMENT

(a) Financial risk factors

The Company’s activities expose it to a variety of financial risks: market risk, credit risk and liquidity risk. The Company 
focuses on the unpredictability of financial markets and seeks to minimise potential adverse effects on the Company’s 
financial performance. In accordance with its accounting policy, the Company may use derivative financial instruments to 
hedge certain risk exposures.
Sensitivity analyses include potential changes in the profit before tax. The impacts disclosed below are subject to an income 
tax rate of approximately 9% (31 March 2025: 9%), i.e. the impact on Profit for the year would be 91% (31 March 2025: 91%) of 
the impact on the before tax amount. The potential impacts disclosed (less tax) are also applicable to the Company’s equity.  
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(i) Market risk

(a) Foreign exchange rate risk

Foreign exchange risk arises when future commercial transactions or recognised assets or liabilities are denominated in a 
currency that is not the entity’s functional currency.
The Company operates internationally and is exposed to exchange rate movements on one hand due to its import and 
export activity on the other hand due to its bank accounts and term deposits denominated in EUR.
The following tables show the currency denomination of the Company’s financial assets and liabilities.

31 MARCH 2026
CAD

(HUF mill)
EUR

(HUF mill)
USD

(HUF mill)
HUF

(HUF mill)
Total

(HUF mill)
Current

(HUF mill)

Non- 
Current

(HUF mill)

Trade receivables 17 358 0 2 997 3 372 3 372 0

Employee loans 0 0 0 7 7 2 5

Other financial receivables 0 51 0 44 95 95 0

Cash and cash equivalents 1 18 1 3 815 3 835 3 835 0

TOTAL FINANCIAL ASSETS  
AS PER STATEMENT OF FINANCIAL POSITION

18 427 1 6 863 7 309 7 304 5

Trade and other payables 3 1 458 1 809 2 271 2 271 0

Lease payable 0 27 0 0 27 6 21

Amounts payable (due) to customers 0 67 0 588 655 655 0

TOTAL FINANCIAL LIABILITIES  
AS PER STATEMENT OF FINANCIAL POSITION

3 1 552 1 1 397 2 953 2 932 21

TOTAL FINANCIAL ASSETS AND LIABILITIES  
AS PER STATEMENT OF FINANCIAL POSITION

15 (1 125) 0 5 466 4 356 4 372 (16)

31 MARCH 2025
CAD

(HUF mill)
EUR

(HUF mill)
USD

(HUF mill)
HUF

(HUF mill)
Total

(HUF mill)
Current

(HUF mill)

Non- 
Current

(HUF mill)

Trade receivables 19 550 0 2 678 3 247 3 247 0

Employee loans 0 0 0 5 5 1 4

Other financial receivables 0 43 0 46 89 89 0

Cash and cash equivalents 14 10 10 3 602 3 636 3 636 0

TOTAL FINANCIAL ASSETS  
AS PER STATEMENT OF FINANCIAL POSITION

33 603 10 6 331 6 977 6 973 4

Trade and other payables 5 1 335 0 853 2 193 2 193 0

Lease payable 0 44 0 0 44 8 36

Amounts payable (due) to customers 0 122 0 551 673 673 0

TOTAL FINANCIAL LIABILITIES  
AS PER STATEMENT OF FINANCIAL POSITION

5 1 051 0 1 404 2 910 2 874 36

TOTAL FINANCIAL ASSETS AND LIABILITIES  
AS PER STATEMENT OF FINANCIAL POSITION

28 (898) 10 4 927 4 067 4 099 (32)

The finance department continuously monitors the liabilities in foreign currency and it holds the necessary amounts on its 
bank accounts or as term deposits in order to mitigate the currency risk arising in connection with those liabilities. Exchange 
rate fluctuations therefore had no significant effect on profit or loss, or equity.

The Company occasionally enters into derivative contracts for risk reduction purposes. These foreign currency forward 
contracts are taken to reduce the exchange rate risk related to the foreign exchange denominated payment obligations.
The Company had a financial receivable of HUF 12 million from an open forward position on 31 March 2026, while it had no 
open forward position on 31 March 2025. 
Compared to the spot FX rate as of 31 March 2026, a 3% weakening of HUF against EUR would cause approx. HUF 34 million 
loss on the net balance of financial assets and liabilities (2025: 2% weakening would have caused approx. HUF 18 million loss).
A reasonably possible 3% strengthening of HUF against EUR would cause approx. HUF 34 million gain on the net balance 
of financial assets and liabilities (2025: 2% strengthening would have caused HUF 18 million gain). 
This analysis assumes that all other variables, in particular interest rates, remain constant and ignores any impact of forecast 
sales and purchases.

Management’s estimations on the possible change of exchange rates are based on the historical time series of the Hungarian 
National Bank.
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(b) Other price risk

The Company’s exposure to other price risk is immaterial. The Company is not exposed to significant commodity price risk. 

(c) Interest rate risk

The Company has interest-bearing assets with fixed interest rates (employee loans), which would expose the Company to 
some fair value interest rate risk. However, these assets are not measured at fair value through profit or loss and therefore, 
a change in interest rates at the reporting date would not affect profit or loss.

The Company does not have loans received on 31 March 2026.

(ii) Credit risk

Credit risk is the risk of counterparties defaulting. The Company’s exposure to credit risk is influenced mainly by the 
individual characteristics of each customer. However, management also considers the factors that may influence the credit 
risk of its customer base, including the default risk associated with the industry and country in which customers operate.

The maximum exposure to credit risk is represented by the carrying amounts of the financial assets that are carried in the 
statement of financial position.

The Company is exposed to significant concentration of credit risk related to trade receivables with respect to customers.

Exposure to credit risk for trade receivables by geographic region was as follows:

Carrying amount  
at 31 March 2026

(HUF mill)

Carrying amount  
at 31 March 2025

(HUF mill)

Hungary 3 016 2 706

Europe 339 522

Other 17 19

TOTAL 3 372 3 247

Invoices are usually payable by customers within 30 days after delivery.

Zwack Unicum Plc., manages credit risk through insuring. Major part of trade receivables is insured by financial institutions 
in 95% of the individual amounts of receivables from customers. At 31 March 2026 HUF 3 027 million (HUF 2 825 million in 
31 March 2025) worth of accounts receivables was insured with a financial institution which is rated “A” as per A.M.B.

The Company considers that arranging credit insurance agreements and historically the non-payment of trade receivables 
was low, are effective enough to mitigate credit risk.  
As the Company places its most cash and cash equivalents and bank deposits with major credit institutions, which are rated 
at least “BBB+” as per S&P and Fitch.

The Company uses an allowance matrix to measure the ECLs of trade receivables. 
The following tables give information about the exposure to credit risk and ECLs for trade receivables and contract assets 
as at 31 March 2026 and 31 March 2025.

31 MARCH 2026

Weighted- 
average loss rate

Gross carrying
amount

(HUF mill)

Loss 
allowance
(HUF mill)

Credit-
impaired

Not past due 0.00% 3 367 0 No

1–30 days past due 2.00% 5 0 No

31–60 days past due 15.00% 0 0 No

61–90 days past due 25.00% 0 0 No

91-120 days past due 50.00% 0 0 Yes

121-180 days past due 75.00% 0 0 Yes

More than 180 days past due 100.00% 0 0 Yes

TOTAL 3 372 0
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31 MARCH 2025

Weighted- 
average loss rate

Gross carrying
amount

(HUF mill)

Loss 
allowance
(HUF mill)

Credit-
impaired

Not past due 0.00% 3 237 0 No

1–30 days past due 2.00% 7 0 No

31–60 days past due 15.00% 3 0 No

61–90 days past due 25.00% 0 0 No

91-120 days past due 50.00% 0 0 Yes

121-180 days past due 75.00% 0 0 Yes

More than 180 days past due 100.00% 0 0 Yes

TOTAL 3 247 0

ECL amounts are based on delinquency status and actual credit loss experience over the past two years. In the calculation 
of ECL amount we have also taken into consideration that trade receivables are insured and insurances are integral parts 
of the receivables.
The Company does not require additional (other than credit insurance) collateral in respect of trade receivables. The 
Company does not have trade receivable and contract assets for which no loss allowance is recognised because of collateral.

Employee loans and other financial receivables are not past due and no impairment was recognised for these assets.

The opening balance, increase, decrease and closing balance of the impairment of financial assets are also HUF 0 million.

The following table summarizes the collaterals held by the Company.

GUARANTEE RECEIVED CONTENT TYPE GUARANTEE
31 MARCH

2026
(HUF mill)

31 MARCH  
2025

(HUF mill)
FALLING DUE

Guarantee of employee’s housing loans mortgage employer 8 6 expiry of contract

The following table shows, for financial assets, the proportion of significant items (balance over 10% of the total balance) compared 
to the total balance of the statement of financial position line item, that represents credit risk concentration (see Note 2 (f))

SIGNIFICANT CONCENTRATION  
OF FINANCIAL ASSETS

31 MARCH  
2026

%

31 MARCH  
2025

%

Trade receivables 19.38 30.66

Employee loans N/A N/A

Other financial receivables N/A N/A

Cash and cash equivalents 97.34 92.59

(iii) Liquidity risk

Liquidity risk is the risk that an entity may encounter difficulty in meeting obligations associated with financial liabilities.
Prudent liquidity risk management implies maintaining sufficient cash, cash equivalents and term deposits as well as available 
funding through adequate amount of committed credit lines. Management monitors rolling forecasts of the Company’s liquidity 
reserve (comprises undrawn borrowing facility and cash and cash equivalents) on the basis of expected cash flow.

The Company has ongoing overdraft facilities of HUF 2 140 million as of 31 March 2026 (2025: HUF 2 140 million). The other 
remaining facilities represent regular bank loan facilities available to the Company.

BANK FACILITY
(HUF mill)

CONSISTS OF: FACILITY 
OF BANK OVERDRAFTS

(HUF mill)
INTEREST RATE

CONSISTS OF: 
OTHERS

(HUF mill)
MATURITY

31 MARCH
2026

(HUF mill)

Erste Bank Nyrt. 2 500 720
1 Month 

BUBOR+0.40%
1 780

31 December 
2099

0

K&H Bank Zrt. 2 300 700
O/N*  

BUBOR+0.55%
1 600

31 December 
2049

0

UniCredit Bank Zrt. 2 500 720
1 Month 

BUBOR+0.50%
1 780

30 December 
2050

0

7 300 2 140   5 160   0
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BANK FACILITY
(HUF mill)

CONSISTS OF: FACILITY 
OF BANK OVERDRAFTS

(HUF mill)
INTEREST RATE

CONSISTS OF: 
OTHERS

(HUF mill)
MATURITY

31 MARCH
2025

(HUF mill)

Erste Bank Nyrt. 2 500 720
1 Month 

BUBOR+0.40%
1 780

31 December 
2099

0

K&H Bank Zrt. 2 300 700
O/N*  

BUBOR+0.55%
1 600

31 December 
2049

0

UniCredit Bank Zrt. 2 500 720
1 Month 

BUBOR+0.50%
1 780

30 December 
2050

0

7 300 2 140   5 160   0

 *O/N: Overnight, daily BUBOR

The following two tables summarize the maturity structure of the Company’s financial and lease liabilities. Amounts are 
undiscounted and include contractual interest payments as of 31 March 2026 and as of 31 March 2025. 

FINANCIAL LIABILITIES
31 MARCH 2026

LESS THAN 1 YEAR
(HUF mill)

OVER 1 YEAR
(HUF mill)

TOTAL
(HUF mill)

Domestic trade and other payables 1 176 0 1 176

Foreign trade and other payables 638 0 638

Related parties trade and other payables 457 0 457

Total trade and other payables 2 271 0 2 271

Amounts payable (due) to domestic customers 594 0 594

Amounts payable (due) to foreign customers 29 0 29

Amounts payable (due) to related parties customers 32 0 32

Total amount payable (due) to customers 655 0 655

Lease liabilities (with finance charges) 8 30 38

TOTAL FINANCIAL LIABILITIES 2 934 30 2 964

FINANCIAL LIABILITIES
31 MARCH 2025

LESS THAN 1 YEAR
(HUF mill)

OVER 1 YEAR
(HUF mill)

TOTAL
(HUF mill)

Domestic trade and other payables 963 0 963

Foreign trade and other payables 684 0 684

Related parties trade and other payables 546 0 546

Total trade and other payables 2 193 0 2 193

Amounts payable (due) to domestic customers 554 0 554

Amounts payable (due) to foreign customers 84 0 84

Amounts payable (due) to related parties customers 35 0 35

Total amount payable (due) to customers 673 0 673

Lease liabilities (with finance charges) 10 46 56

TOTAL FINANCIAL LIABILITIES 2 876 46 2 922

The other payables consist of primarily accruals of expenses arising from normal course of business.
The Company settles cash flows from derivative liabilities, both designated and not designated in hedge relationships, on a 
gross basis; therefore, amounts presented in the table reflect this treatment.

The following table shows, for financial liabilities, the proportion of significant items (balance over 10% of the total balance) 
compared to the total balance of the statement of financial position line item as of 31 March 2025, that represents liquidity 
risk concentration (see Note 2 (f))

SIGNIFICANT CONCENTRATION  
OF FINANCIAL LIABILITIES

31 MARCH  
2026 

%

31 MARCH  
2025 

%

Trade and other payables 23.93 29.54

Lease payable N/A N/A

Amounts payable (due) to customers 12.60 23.67
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(b) Fair value estimation

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between 
market participants at the measurement date in the principal, or, in its absence, the most advantageous market to which the 
Company has access at that date. The fair value of a liability reflects its non-performance risk.

The Company measures fair values using the following fair value hierarchy, which reflects the significance of the inputs used 
in making the measurements:
•	 Level 1: inputs that are quoted market prices (unadjusted) in active markets for identical instruments;
•	 �Level 2: inputs other than quoted prices included within Level 1 that are observable either directly (i.e. as prices) or indi-

rectly (i.e. derived from prices). This category includes instruments valued using: quoted market prices in active markets 
for similar instruments; quoted prices for identical or similar instruments in markets that are considered less than active; 
or other valuation techniques in which all significant inputs are directly or indirectly observable from market data.

•	 �Level 3: inputs that are unobservable. This category includes all instruments for which the valuation technique includes 
inputs that are not observable and the unobservable inputs have a significant effect on the instrument’s valuation.

Share-based payment liabilities are valued at fair value using the end of year market price (Level 1).
As of 31 March 2025, the Company did not have financial instruments measured at fair value, whereas on 31 March 2026, 
forward transactions entered into to hedge foreign exchange risk were measured at fair value.

For financial instruments not measured at fair value, the Company determines the fair values only for disclosure purposes 
with the methods described below.

The fair value of the lease liabilities is measured using discounted cash flow method. The valuation model considers the 
present value of expected payments, discounted using a risk-adjusted discount rate. The fair value determination of the 
lease liabilities is categorized as level 3 at 31 March 2026 and 31 March 2025. The fair value of the lease liabilities is HUF 27 
million (2025: HUF 44 million).
Cash and cash equivalents, trade receivables, other current financial assets, trade payables and other current financial 
liabilities have short maturity. For this reason, their carrying amounts at the reporting date approximate the fair values.
 

(c) Capital management

By managing capital structure, the goal of the Company is to keep the capacity for continuous operation, to make profit for 
the shareholders and its other concerned Companies, and to maintain a capital structure that is expected by the sharehol-
ders for reducing capital costs.

In order to maintain or adjust the capital structure, in accordance with the statutes the Company may adjust the amount 
of dividends paid to shareholders, return capital to shareholders or issue new shares. The Company continuously monitors 
whether it meets the requirements of laws and regulations applicable in Hungary. The Company complied with all the re-
levant laws and regulations including the capital requirements imposed by the Civil Code in the financial years ended 31 
March 2026 and 2025.

The capital, which the Company manages, amounted to HUF 9 145 million at 31 March 2026 (31 March 2025: HUF 8 955 mil-
lion) comprising solely owner’s equity and the Company does not use any long term loans or borrowings.

(d) Hedge accounting

The Company regularly monitors its exposure arising from cash flows related to expected purchases denominated in foreign 
currencies in order to manage its resulting foreign exchange risk exposure. As per the Company’s hedging strategy, a mini-
mum hedge ratio of 50% must be achieved for these exposures relative to the budgeted rate, while the management of the 
remaining exposure is subject to individual decisions made during the ordinary course of business.

In order to implement its hedging strategy and to reflect them in its financial statements, the Company designates some or 
all of the FX forward transactions related to its highly probable forecast purchase contracts as cash flow hedges.

In order to assess hedge effectiveness, the Company determines the economic relationship between the hedging instru-
ment and the hedged item by comparing the nominal value of the FX forward transactions by maturity to the forecasted 
cash outflows expected in the currency of the FX forward transaction for the given period.

The Company determines or rebalances the hedge ratio applied in hedge relationships by considering the lower of the no-
minal value of the forecast purchase transactions and the nominal value of the hedging instrument(s). Due to the application 
of this principle, the primary source of ineffectiveness in hedge relationships may arise from ‚over-hedging’—that is, when 
the volume of hedging instruments exceeds the volume of forecast purchase transactions. Furthermore, as the cash flows 
of the hedging instruments typically occur once a month, while cash flows of the hedged items occur continuously throug-
hout a given month, an immaterial amount of ineffectiveness also arises from the timing difference between the hedged 
and hedging cash flows.
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Amounts related to items designated as hedging instruments were as follows:

31 MARCH 2026

NOTIONAL 
AMOUNT 
(HUF mill)

CARRYING 
AMOUNT 

Asset
(HUF mill)

Line item in the statement 
of financial position where 
the hedging instrument is 

included

Change in fair value 
considered in the 

calculation of hedge 
effectiveness

(HUF mill)

Fair value change 
recognized in other 

comprehensive income
(HUF mill)

FX forward transactions 1 344 12
OTHER FINANCIAL  

RECEIVABLES
12 12

In the current period, no amount was recognized in profit or loss due to hedge ineffectiveness, and no reclassifications were 
made from other comprehensive income to profit or loss
As of 31 March 2026, the Hedge reserve does not include any amounts related to hedge relationships for which hedge 
accounting is no longer applied.

As of 31 March 2026, the Company held the following hedging instruments:

MATURITY

EUR/HUF FX FORWARD CONTRACTS
1 to 6 months

(HUF mill)
6 to 12 months

(HUF mill)
Over a year
(HUF mill)

Notional 1 344 0 0

Average contract FX rate (EUR/HUF) 384 0 0

Amounts related to items designated as hedged items were as follows:

31 MARCH 2026

Change in fair value considered in the 
calculation of hedge effectiveness

(HUF mill)
HEDGE RESERVE

(HUF mill)

Forecast cash flows from foreign 
currency purchases

12 12

Movements in the Hedge Reserve during the period were as follows:

HEDGE RESERVE
31 MARCH 2026

(HUF mill)
31 MARCH 2025

(HUF mill)

OPENING BALANCE AT 1 APRIL 0 0

Change in fair value 12 0

Reclassification to profit or loss 0 0

Tax effect (1) 0

CLOSING BALANCE AT 31 MARCH 11 0

NOTE 5 – PROPERTY, PLANT AND EQUIPMENT

FREEHOLD 
LAND

AND BUILDING
(HUF mill)

PLANT AND
EQUIPMENT

(HUF mill)

RIGHT-OF-USE 
ASSETS

(HUF mill)

OTHER  
ASSETS

(HUF mill)
TOTAL

(HUF mill)

YEAR ENDED 31 MARCH 2025

Opening carrying amount 2 025 1 005 41 684 3 755

Additions 43 246 6 478 773

Disposals (1) (1) 0 (54) (56)

Depreciation charge (117) (186) (7) (301) (611)

CLOSING CARRYING AMOUNT 1 950 1 064 40 807 3 861

AT 31 MARCH 2025

Cost 4 630 4 332 149 3 003 12 114

Accumulated depreciation 2 680 3 268 109 2 196 8 253

NET CARRYING AMOUNT 1 950 1 064 40 807 3 861
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FREEHOLD 
LAND

AND BUILDING
(HUF mill)

PLANT AND
EQUIPMENT

(HUF mill)

RIGHT-OF-USE 
ASSETS

(HUF mill)

OTHER  
ASSETS

(HUF mill)
TOTAL

(HUF mill)

YEAR ENDED 31 MARCH 2026

Opening carrying amount 1 950 1 064 40 807 3 861

Additions 97 293 0 414 804

Disposals 0 (3) (1) (68) (72)

Depreciation charge (118) (213) (13) (322) (666)

CLOSING CARRYING AMOUNT 1 929 1 141 26 831 3 927

AT 31 MARCH 2026

Cost 4 727 4 599 124 3 163 12 613

Accumulated depreciation 2 798 3 458 98 2 332 8 686

NET CARRYING AMOUNT 1 929 1 141 26 831 3 927

Disposals include decreases of assets at net carrying amount.
Assets in course of construction and not yet ready for use amounted to HUF 41 million (31 March 2025: HUF 35 million) and 
are included in the related categories (HUF 4 million in freehold land and building, HUF 1 million in plant and equipment, 
HUF 35 million in other assets and HUF 1 million in trademarks).

The Company does not have any borrowings and therefore no borrowing cost is capitalised as part of the cost of property, 
plant and equipment.

NOTE 6 – INTANGIBLE ASSETS

TRADEMARKS
LICENCES AND OTHERS

(HUF mill)

INTELLECTUAL
PROPERTY
(HUF mill)

TOTAL
(HUF mill)

YEAR ENDED 31 MARCH 2025

Opening carrying amount 52 25 77

Additions (purchases) 16 13 29

Disposals (2) 0 (2)

Amortisation (11) (13) (24)

CLOSING CARRYING AMOUNT 55 25 80

AT 31 MARCH 2025

Cost 251 797 1 048

Accumulated depreciation 196 772 968

NET CARRYING AMOUNT 55 25 80

YEAR ENDED 31 MARCH 2026

Opening carrying amount 55 25 80

Additions (purchases) 16 12 28

Disposals (1) 0 (1)

Amortisation (12) (15) (27)

CLOSING CARRYING AMOUNT 58 22 80

AT 31 MARCH 2026

Cost 263 809 1 072

Accumulated depreciation 205 787 992

NET CARRYING AMOUNT 58 22 80

Intellectual property includes mainly software.
The Company has no internally developed intangible assets.
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NOTE 7 – EMPLOYEE LOANS

31 MARCH
2026

(HUF mill)

31 MARCH
2025

(HUF mill)

Employee loans 5 4

The effective interest rate used in the calculation was 6.3 %.

NOTE 8 – INVENTORIES

31 MARCH
2026

(HUF mill)

31 MARCH
2025

(HUF mill)

Raw materials and consumables 1 139 900

Semi-finished and finished products 2 006 2 076

Purchased goods 741 774

3 886 3 750

Inventories of HUF 8 144 million (31 March 2025: HUF 8 206 million) were recognised as an expense during the year and 
included in ‘Material type expenses’. Change in the value of inventories of own products recognized in ‘Material type expen-
ses’ amounts to HUF (70) million (2025: HUF (31) million).
The carrying amount of inventories carried at net realized value at 31 March 2026 amounts to HUF 49 million (31 March 2025: 
HUF 61 million).

The accumulated write down for obsolete and slow-moving stock at 31 March 2026 amounts to HUF 126 million (31 March 
2025: HUF 107 million). Write-down of HUF 49 million, decrease of write-down of HUF 8 million and reversal of write-down 
of HUF 22 million was recognised during the year and they are included in ‘Material type expenses’.

NOTE 9 – TRADE AND OTHER FINANCIAL AND NON-FINANCIAL RECEIVABLES

31 MARCH
2026

(HUF mill)

31 MARCH
2025

(HUF mill)

TRADE RECEIVABLES 3 372 3 247

Employee loan 2 1

Derivative assets 12 0

Other financial receivables 83 89

TOTAL OTHER FINANCIAL RECEIVABLES 97 90

Prepayments 109 112

Other non-financial receivables 191 203

TOTAL NON-FINANCIAL RECEIVABLES 300 315

3 769 3 652

Other non-financial receivables mainly include excise tax and DRS deposit fee on inventory.
The impairment loss on trade and other receivables is disclosed in Note 4 (a).

Related party receivables are disclosed in Note 20.

NOTE 10 – CASH AND CASH EQUIVALENTS

31 MARCH
2026

(HUF mill)

31 MARCH
2025

(HUF mill)

Cash at bank and in hand 48 231

Short term bank deposit 3 787 3 405

3 835 3 636
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NOTE 11 – NON-CURRENT FINANCIAL AND NON-FINANCIAL LIABILITIES

31 MARCH
2026

(HUF mill)

31 MARCH
2025

(HUF mill)

Lease liabilities 21 36

FINANCIAL LIABILITIES 21 36

Accrual for jubilee payments 404 436

Accrual for payment upon reaching retirement age 124 144

LONG-TERM EMPLOYEE BENEFITS 528 580

DEFERRED INCOME 51 62

600 678

The Hungarian Ministry of Foreign Affairs and Trade (KKM) awarded the Company a non-repayable grant to increase com-
petitiveness amounting to HUF 106 million on 9 June 2020. The grant follows from the Ministry’s invitation to proposals, 
which was entitled “Invigorating the Economy amidst the Current COVID-19 Epidemic”. The invitation to proposals was 
promulgated in Decree 7/2020 (16 April) of the Ministry of Foreign Affairs and Trade.
The Decree provides that the grant to increase competitiveness shall be spent on fixed assets. The Company used it as a 
co-financing instrument to purchase a packaging and palletizing machine to be installed in its plant at Dunaharaszti. During 
the first quarter of 2021 the new machines were test-run and then put into regular operation. Amount of the grant to the 
project amounted to 50% of its value. The related portion of the carrying amount of the assets is shown on the deferred 
income line.

At 31 March 2026 the Company had contingent liabilities amounting to HUF 1 400 million in respect of bank guarantees 
arising from regulatory obligation (customs bond of untaxed excise products). The Company anticipates that no material 
liabilities will arise from this obligation.

Lease liabilities

Lease agreements have a term of 2-10 years.

LEASE LIABILITIES
31 MARCH

2026
(HUF mill)

31 MARCH
2025

(HUF mill)

No later than 1 year 8 10

Later than 1 year and no later than 5 years 30 46

MINIMUM LEASE PAYMENTS 38 56

Future finance charges (11) (12)

PRESENT VALUE OF LEASE LIABILITIES 27 44

PRESENT VALUE OF LEASE LIABILITIES
31 MARCH

2026
(HUF mill)

31 MARCH
2025

(HUF mill)

No later than 1 year 6 8

Later than 1 year and no later than 5 years 21 36

27 44

Reconciliation of movements of liabilities to cash flows  
arising from financing activities

2026
(HUF mill)

2025
(HUF mill)

BALANCE AT 1 APRIL 44 45

Payment of lease liabilities (13) (8)

Total changes from financing cash flows (13) (8)

The effect of changes in foreign exchange rates (4) 1

New leases 0 6

BALANCE AT 31 MARCH 27 44



30

ZWACK UNICUM PLC. ANNUAL REPORT 2025 – 2026 ACCORDING TO INTERNATIONAL FINANCIAL REPORTING STANDARDS

Accrual for jubilee payments and payment upon reaching retirement age

JUBILEE PENSION AWARD

2026 2025 2026 2025

(HUF mill) (HUF mill) (HUF mill) (HUF mill)

OPENING LIABILITY AT 1 APRIL 473 509 170 120

Current service cost 35 33 11 10

Interest cost 29 35 10 8

Release of benefit paid (35) (42) (2) (10)

Actuarial profit/loss 9 (62) (3) 42

CLOSING LIABILITY AT 31 MARCH 511 473 186 170

The meaning of each item is as follows: 
•	 The current service cost is the increase of the liability due to the service rendered by the employees in the current period.
•	 �The interest cost captures the change in the time value of money; the expected return on assets due to discounting (even 

if the asset side generally covers the liability side).
•	 �The level of the provision decreases as the benefits were paid out, since the corresponding amount of the release of the 

provision covers the benefits at the time of payment.
•	 �Actuarial profit/loss includes several components, the most important ones are (alongside with their effect on the provi-

sion in brackets, and the opposite effect on the P&L): 
	 - the effect of discount rates’ change (+/-) 
	 - the impact of the difference between the expected and the actual salary indexation (+/-) 
	 - the expected reserve release based on turnover rates (+) 
	 - the release of reserve due to actual leaving employees (-) 
	 - change of turnover and/or mortality assumptions (+/-)

NOTE 12 – TRADE AND OTHER FINANCIAL AND NON-FINANCIAL LIABILITIES

31 MARCH
2026

(HUF mill)

31 MARCH
2025

(HUF mill)

TRADE AND OTHER PAYABLES 2 271 2 193

Lease liabilities 6 8

Amounts payable (due) to customers 655 673

TOTAL OTHER FINANCIAL LIABILITIES 661 681

CURRENT INCOME TAX 46 19

Wage and salary 1 002 1 041

Share-based payment liabilities 467 449

EMPLOYEE BENEFITS 1 469 1 490

Value added and excise tax 1 125 840

Other taxes 204 192

Other non-financial liabilities 35 19

OTHER TAXES AND OTHER NON-FINANCIAL LIABILITIES 1 364 1 051

TOTAL TRADE AND OTHER FINANCIAL AND NON-FINANCIAL LIABILITIES 5 811 5 434
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NOTE 13 – PROVISIONS
31 MARCH 2026

(HUF mill)
31 MARCH 2025

(HUF mill)

PROVISIONS 32 0

TERMINATION 
BENEFIT

(HUF mill)
LIABILITIES
(HUF mill)

TOTAL
(HUF mill)

1 APRIL 2024 7 0 7

Additions 0 0 0

Used (7) 0 (7)

31 MARCH 2025 0 0 0

1 APRIL 2025 0 0 0

Additions 16 16 32

Used 0 0 0

31 MARCH 2026 16 16 32

31 MARCH 2026
(HUF mill)

31 MARCH 2025
(HUF mill)

Current 32 0

32 0

NOTE 14 – REVENUE
2026

(HUF mill)
2025

(HUF mill)

Revenue, gross of excise tax and DRS deposit fee 39 600 38 788

Excise tax (14 609) (14 275)

DRS deposit fee (559) (456)

REVENUE, NET OF EXCISE TAX AND DRS DEPOSIT FEE 24 432 24 057

- thereof products revenue 23 341 22 722

The basis of calculation of excise tax is the alcohol content of the products multiplied by a fixed rate and its magnitude depends 
on the quantity sold. The excise tax rate for alcohol products was 5 890 HUF/hlf (percentage alcohol content per hectolitre) until 
31.12.2025, and changed to 6 144 HUF/hlf from 01.01.2026.
Amounts paid to the customers (merchants) for positioning the products on eye-catching or prime shelf places, putting them in 
gondolas at the checkout counters, or putting ads in advertising brochures, are treated as variable consideration in determining 
the transaction price and rebates during the year amounted to HUF 5 857 million (2025: HUF 5 266 million).

1. Revenue from sale of products by geographical markets:

2026
(HUF mill)

2025
(HUF mill)

Hungary 20 941 20 192

Europe 2 300 2 414

Other 100 116

REVENUE 23 341 22 722

2. Major product groups:

2026
(HUF mill)

2025
(HUF mill)

Own domestic produced premium products 12 258 11 479

Own domestic produced quality products 3 518 3 631

Export (own produced) 2 400 2 530

Traded products (domestic) 5 165 5 082

TOTAL PRODUCTS REVENUE 23 341 22 722

The sales revenue of the traded products consists mainly of the sales revenue of the Diageo portfolio.
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NOTE 15 – EMPLOYEE BENEFITS EXPENSE
2026 2025

The average number of persons employed 259 255

THE TOTAL COST OF THEIR REMUNERATION AMOUNTED TO
2026

(HUF mill)
2025

(HUF mill)

Wages and salaries (including bonus payments) 4 187 4 146

Share-based payment (see Note 20) 27 134

Expenses related to jubilee payments 73 6

Expenses related to payments upon reaching retirement age 18 60

Termination benefit provision 16 0

Social security contributions 578 516

4 899 4 862

NOTE 16 – OTHER OPERATING EXPENSES

2026
(HUF mill)

2025
(HUF mill)

Advertising costs 2 777 2 885

Other taxes 697 662

Other operating expenses 516 517

Marketing costs 502 489

Transport costs 472 495

Expert fees 377 289

Warehousing costs 364 344

Maintenance costs 251 263

Security charges 170 156

Insurances 120 94

Foreign exchange losses net 66 0

Facility management costs 50 45

Rental fees 8 7

Scrap, shortage and disposal of property, plant and equipment 3 4

6 373 6 250

Other operating expenses, include authority fees, educational expenditures and other overheads.
Warehousing costs do not contain a lease.

Expenses recognized relating to short-term leases and leases of underlying assets with low value (rental fee) amounted to 
HUF 5 million (2025: HUF 4 million):

2026
(HUF mill)

2025
(HUF mill)

Short term leases 4 3

Leases of low value assets 1 1

5 4

NOTE 17 – OTHER OPERATING INCOME

2026
(HUF mill)

2025
(HUF mill)

Foreign exchange gains, net 0 35

Gain on sale of property, plant and equipment 35 24

Other operating income 37 19

72 78
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NOTE 18 – NET FINANCIAL INCOME (COST)

2026
(HUF mill)

2025
(HUF mill)

Interest income 147 180

FINANCIAL INCOME 147 180

Interest expenses on lease liabilities (2) (2)

Other financial expenses (47) 0

FINANCIAL COST (49) (2)

NET FINANCIAL INCOME 98 178

The table below shows the income and expenses relating to financial instruments in the year ending on 31 March 2026.
 

31 MARCH 2026

Financial assets 
measured at amor-

tized costs
(HUF mill)

Lease payables
(HUF mill)

Financial liabilities 
measured at 

amortised cost
(HUF mill)

Total
(HUF mill)

Interest income 147 0 0 147

Exchange gain 24 4 66 94

TOTAL INCOME RELATING TO  
FINANCIAL INSTRUMENTS

171 0 66 241

Interest expense 0 2 4 6

Exchange loss 137 0 23 160

Fee expenses 74 0 0 74

TOTAL EXPENSE RELATING TO  
FINANCIAL INSTRUMENTS

211 2 27 240

TOTAL INCOME AND EXPENSE  
RELATING TO FINANCIAL  
INSTRUMENTS NET

(40) 2 39 1

Fee expenses include credit rating expenses, customer credit insurance and bank fees.

The table below shows the income and expenses relating to financial instruments in the year ending on 31 March 2025.

31 MARCH 2025

Financial assets 
measured at amor-

tized costs
(HUF mill)

Lease payables
(HUF mill)

Financial liabilities 
measured at 

amortised cost
(HUF mill)

Total
(HUF mill)

Interest income 180 0 0 180

Exchange gain 95 0 43 138

TOTAL INCOME RELATING TO  
FINANCIAL INSTRUMENTS

275 0 43 318

Interest expense 0 2 0 2

Exchange loss 33 1 69 103

Fee expenses 64 0 0 64

TOTAL EXPENSE RELATING TO  
FINANCIAL INSTRUMENTS

97 3 69 169

TOTAL INCOME AND EXPENSE  
RELATING TO FINANCIAL  
INSTRUMENTS NET

178 (3) (26) 149
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NOTE 19 – INCOME TAX
2026

(HUF mill)
2025

(HUF mill)

Current corporate income tax 325 303

Local business tax and innovation contribution 495 465

CURRENT TAX 820 768

Deferred tax (3) 4

INCOME TAX EXPENSE 817 772

The corporate income tax rate is 9% (2025: 9%), the local business tax rate is 2% regardless of the location (2025: 2%) and 
the innovation contribution tax rate is 0.3% (2025: 0.3%).

Reconciliation of the income tax expense calculated based on profit before tax and the income tax expense recognized:

2026
(HUF mill)

2025
(HUF mill)

Profit before tax 3 996 3 761

Tax using the Company’s domestic corporate income tax rate of 9% 360 338

Local business tax and innovation contribution 495 465

Tax exempt income (50) (86)

Non-deductible expenses 12 55

INCOME TAX EXPENSE 817 772

The Company’s deferred tax balances are as follows:

31 MARCH
2026

(HUF mill)

PROFIT AND 
LOSS EFFECT

(HUF mill)

OCI 
EFFECT

(HUF mill)

31 MARCH
2025

(HUF mill)

PROFIT AND 
LOSS EFFECT

(HUF mill)

OCI 
EFFECT

(HUF mill)

31 MARCH
2024

(HUF mill)

Different depreciation of property, 
plant and equipment

14 (4) 0 18 (6) 0 24

Provisions 3 3 0 0 (1) 0 1

Cash flow hedges (1) 0 (1) 0 0 0 0

Other (jubilee, holiday accrual) 70 4 0 66 3 0 63

TOTAL DEFERRED TAX ASSETS 86 3 (1) 84 (4) 0 88

Under Hungarian law, tax returns are never formally agreed by the tax authority and a system of self-assessment operates. 
Under this system, tax years are left open for five years from the submission of the corporate tax return for the business year 
and can be subject to a full audit by the tax authority after the end of the financial year. The amount recognized in profit or 
loss relates to the origination and reversal of temporary differences. 
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NOTE 20 – RELATED PARTY TRANSACTIONS
The Company carried out the following transactions with related parties (HUF million):

31 MARCH2026
RECEIVABLE 

FROM PAYABLE TO REVENUES 
GOODS  

PURCHASED
SERVICES  
RECEIVED

Zwack-Underberg Group 4 165 289 19 481

Diageo Scotland Ltd. 132 0 949 (626) 0

Diageo Brands B.V. 0 315 0 3 970 0

Szecskay Ügyvédi Iroda 0 9 0 0 51

TOTAL 136 489 1 238 3 363 532

31 MARCH2025
RECEIVABLE 

FROM PAYABLE TO REVENUES
GOODS  

PURCHASED
SERVICES  
RECEIVED

Zwack-Underberg Group 33 140 335 23 375

Diageo Scotland Ltd. 199 0 1 209 (610) 0

Diageo Brands B.V. 0 440 0 4 477 0

Szecskay Attorneys at Law 0 1 0 0 18

TOTAL 232 581 1 544 3 890 393

Diageo Group has a 26% interest in Zwack Unicum Plc. through its fully owned subsidiary (Diageo Holdings Netherlands 
B.V.). Zwack Unicum Plc. is the sole distributor of Diageo spirits in Hungary and also provides marketing services to the 
Diageo Group. 
Trading parties of Diageo:
- Marketing services related to goods purchased are provided to Diageo Scotland Ltd. from 1 July 2004. 
- Spirits are purchased from Diageo Brands B.V. from 1 July 2004.

Zwack-Underberg Group consists of entities which are owned by the family members of Zwack or Underberg family. The 
business relations with the Zwack and Underberg Group include distribution of products, providing marketing and various 
expert services. Dr Hubertine Underberg-Ruder is member of the Underberg family, Chairwoman of the Supervisory Board 
and member of the Audit Board.
PZ HG has no business relationship with the Company.

Szecskay Iroda acts as the legal representative of the Company in all significant matters and Dr Szecskay András is a mem-
ber of the Supervisory Board.

KEY MANAGEMENT BENEFITS
2026

(HUF mill)
2025

(HUF mill)

Short term benefits 1 010 962

Social security contribution of short term benefits 73 49

In November 2007 the Company issued 35 000 redeemable liquidity preference shares to its senior managers for a value 
of HUF 35 million, which shares provide the Company with a call option and the registered holders of such share with a put 
option as well as a liquidation preference. This is a cash-settled share-based compensation plan with an original vesting 
period of 10 years.
As the ten-year vesting period has elapsed for all those concerned, when assessing the program-related obligations, the 
relevant provisions of the Company’s Memorandum and Articles of Association (Article 5.7.4 (V)) have been taken into 
account.
Total liabilities arising from share-based payment transactions amounted to HUF 467 million as at 31 March 2026 (31 March 
2025: HUF 449 million) which includes the value of redeemable preference shares (classified as other financial liabilities) 
and the accumulated expenses. The fair value of the employees’ services received in exchange for the grant of the options 
was recognised as an expense over the vesting period. 
No option was exercised by 31 March 2026. At each reporting date, the Company re-measures the fair value of the liability 
and recognises the impact in profit or loss for the year and presents it in ‚Employee benefits expense’ and ‚Other financial 
expenses’. HUF 18 million was recognised as an expense in the current financial year relating to the option plan as remeasu-
rement (2025: HUF 85 million as an expense).
Dividends paid for redeemable liquidity preference shares granted to the Company’s employees are included in short term 
benefits and recognised as an expense in profit or loss and presented in ‚Employee benefits expense’ and ‚Other financial 
expenses’ HUF 53 million (2025: HUF 49 million).
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NOTE 21 – SEGMENT REPORTING

The Company has determined that it has no separate operating segments but rather the whole Company can be 
deemed as one operating segment. 

The balances reviewed by the Chief Operating Decision Maker include revenue, depreciation and amortisation, interest 
income and expense, income tax expense and profit for the year all of which are disclosed as part of the Statement of 
comprehensive income.

Revenue analysed by geographical areas and product groups are disclosed in Note 14. All property, plant and equipment 
and intangible assets of the Company are located in Hungary, all right of use assets are located in EU.

NOTE 22 – SUBSEQUENT EVENTS

The Company proposes to pay dividends for the financial year ended 31 March 2026, which is subject to approval by the 
forthcoming Annual General Meeting. The amount of dividend proposed by the Board of Directors amounts to HUF 3 100 
million (1 550 HUF/share).

NOTE 23 – ADDITIONAL PRESENTATIONS ACCORDING TO HUNGARIAN 
ACCOUNTING REGULATIONS
a.)	 Person responsible for supervising transactional accounting and preparation of IFRS financial statements: 

Name: György Guttengeber
Registration number: 200897

b.)	Persons responsible for signing the annual financial statements: 

Katalin Hollósi (1118 Budapest, Povl Bang-Jensen u. 2/B)
Balázs Szűcs (2457 Adony, Rákóczi u. 10.)

based on the power of attorney provided by:

Sándor Zwack (1026 Budapest, Hidász u. 8.)
Csaba Belovai (6766 Dóc, Petőfi Sándor utca 22.)

c.)	 Auditor

These financial statements are required to be audited in accordance with the Hungarian Accounting Law.

Fees charged by the auditor for the audit of these financial statements amounts to HUF 39 million, other fees paid to the 
auditor during the financial year are HUF 2 million.
No other fees were charged by the auditor.
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d.)	Reconciliation of equity

In accordance with paragraph 114/B of the Hungarian Accounting Law, the financial statements include a reconciliation of the 
equity per financial statement prepared in accordance with IFRS principles and the equity per Hungarian Accounting Law.

Equity reconciliation for differences between IFRS equity presented in these financial statements and equity per Hungarian 
Accounting Law:

31 MARCH 2026
(HUF mill)

31 MARCH 2025
(HUF mill)

Section 114 B (4) Equity under IFRS

Share capital 2 000 2 000

Reserves 3 966 3 966

Profit/(loss) for the year 3 179 2 989

TOTAL EQUITY 9 145 8 955

Section 114 B (4) a) Equity

Equity under IFRS 9 145 8 955

Supplementary payments received presented as liabilities under IFRS - -

Supplementary payments made presented as assets under IFRS (-) - -

Amount of deferred income from cash, assets received and transferred to the 
capital reserve under legislation 

- -

Amount of receivables from owners arising from capital contribution  
classified as equity instrument (-)

- -

TOTAL EQUITY 9 145 8 955

Section 114 B (4) b) Share capital under IFRS

Share capital according to the effective articles of association if classified as 
an equity instrument 

2 000 2 000

TOTAL SHARE CAPITAL 2 000 2 000

Section 114 B (4) c) Registered but unpaid capital

Unpaid share capital under IFRS - -

Section 114 B (4) d) Capital reserve

Sum of all equity components that are not considered as share capital, registe-
red but unpaid capital, retained earnings, revaluation reserve, profit/(loss) for 
the year or tied-up reserve

165 165

TOTAL CAPITAL RESERVE 165 165

Section 114 B (4) e) Retained earnings

Accumulated profits after tax of previous' years under IFRS that have not 
been distributed to owners yet 

3 790 3 801

Amounts debited or credited directly to retained earnings under IFRS (+/-) - -

Amounts transferred from share capital or capital reserve to cover losses (+) - -

Any amounts transferred from other reserves, the transfer of which is requi-
red or allowed by IFRS (+)

- -

Supplementary payments made presented as assets under IFRS (-) - -

Unused reserve for development purposes (-) - -

Deferred tax on unused reserve for development purposes under IAS 12 (+) - -

TOTAL RETAINED EARNINGS 3 790 3 801

Section 114 B (4) f) Revaluation reserve

Other comprehensive income in the statement of comprehensive income 
including accumulated other comprehensive income and other comprehensive 
income for the current year

11 0

Amount of revaluation reserve recognized before transition to IFRS - -

TOTAL REVALUATION RESERVE 11 0

Section 114 B (4) g) Profit for the year

Net profit or loss after tax from continuing and discontinued operations presented 
in the profit or loss section of the statement of comprehensive income

3 179 2 989

Amounts recognized in profit or loss under the Hungarian Accounting Law 
that are recognized in equity under IFRS, especially grants, cash given or 
received for no consideration (+)

- -

TOTAL PROFIT FOR THE YEAR 3 179 2 989
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31 MARCH 2026
(HUF mill)

31 MARCH 2025
(HUF mill)

Section 114 B (4) h) Tied-up reserve

Supplementary payments received presented as liabilities under IFRS - -

Unused reserve for development purposes (+) - -

Deferred tax on unused reserve for development purposes under IAS 12 (-) - -

TOTAL TIED-UP RESERVE - -

Section 114 B (5) a) Reconciliation of registered capital with 

the share capital under IFRS

Registered share capital 2 035 2 035

Share capital under IFRS 2 000 2 000

DIFFERENCE (redeemable liquidity preference shares at nominal value)  35 35

Section 114 B (5) b) Retained earnings available for distribution

Retained earnings (including the net profit after tax for the last financial year 
closed with annual financial statements)

6 969 6 790

Accumulated, unrealized gain from the increase of fair value of investment 
properties under IAS 40 (-)

- -

Deferred tax on the accumulated, unrealized gain from the increase of fair 
value of investment properties under IAS 40 (+)

- -

RETAINED EARNINGS AVAILABLE FOR DISTRIBUTION 6 969 6 790
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INDEPENDENT AUDITORS’ REPORT
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Business and management report
ON THE FINANCIAL YEAR ENDED ON 31 MARCH 2026

1. Analysis of the Company’s performance

Total gross sales of the Company were HUF 39 600 million – a year-on-year increase of 
HUF 812 million (2.1%). Net sales (sales excluding excise duty and DRS redemption fee) 
were HUF 24 432 million, which is 1.6% (HUF 375 million) higher than last year.

The net sales of domestic product sales were HUF 20 941 million, which is HUF 749 
million (3.7%) higher than in the previous financial year. Net sales of own-produced 
goods in the domestic market had a year-on-year increase of HUF 666 million (4.4%) 
(from HUF 15 110 million to HUF 15 776 million). Broken down in more detail, sales of 
premium products increased by 6.8%, while the sales of the quality products came 
down by 3.1%. Taking a closer look at the premium category: the sales of the Unicum 
product line grew. Following the gastronomy launch in autumn 2024, Unicum’s newest 
flavour, Unicum Orange Bitter, was launched in retail in April 2025 and contributed 
significantly to the positive results of the Unicum brand family. In the quality category, 
the St. Hubertus brand achieved moderate sales growth. However, a significant decline 

in sales of Kalinka vodka reduced the category’s overall performance. At the same time, it is encouraging to note that this 
brand showed significant sales growth in the fourth quarter.

Net sales of traded products increased year-on-year by 1.6%. Broken down in some detail, the revenue of the Diageo 
portfolio remained at the previous year’s level while the revenues of the other traded products increased by 13.5%. In the 
latter category the revenues of mineral water and Prosecco increased.

According to the April–March 2025 market research data for the taxed retail turnover in Hungary, the spirits market increased 
by 6.9% in volume and increased by 11.4% in gross value. In the same period, our Company’s sales of spirits in the retail 
category increased year-on-year by 1.4% in volume and of 4.4% in gross value. The discrepancy between Zwack’s volume 
data and market research data can be explained largely by the ongoing practice of inventory reduction by retail chains.

The retail channel showed growth (in volume) in the first quarter of the financial year, driven by the timing of Easter 
promotional deliveries in April and the launch of Unicum Orange Bitter. In the second and third quarters, retail sales volumes 
were below the base level, mainly due to weaker performance of quality and distributed products, while the Unicum brand 
– including the innovation Unicum Orange Bitter – continued to outperform year-on-year.

Sales showed significant growth in the last quarter, which can be attributed to the earlier start of the Easter season compared 
to the previous year. (Promotional deliveries were already made in March.)

The wholesale channel’s turnover in volume terms stagnated in the first quarter and then exceeded the base level in the 
second quarter, driven by the Unicum brand and the sales of distributed products, notably Don Papa rum, launched in July.

However, the third quarter saw a decline, mainly due to a weaker performance in the quality category, which was not fully 
counterbalanced by continued growth in the distributed products.

In the last quarter, turnover in volume declined again, driven by a drop in the premium category. Within this category, sales 
of the Unicum brand fell significantly, which can be attributed to the high base in the prior-year period, given that Unicum 
Orange Bitter was available exclusively through this sales channel during the same period of the previous year.

Net sales of export products amounted to HUF 2 400 million, a decrease of 5.1% (HUF 130 million) compared to last year. 
Among the strategically important countries, turnover grew significantly in Romania and the Duty Free, while a noticeable 
decline occurred in Italy, Germany, and Slovakia.

Revenue from services amounted to HUF 1 091 million, which is 18.3% (HUF 244 million) lower than in the base period. 
Marketing reimbursements to brand owners of distributed products decreased due to lower intensity of marketing activities.

Material-type expenses decreased by HUF 164 million (1.9%) while the net sales increased by 1.6%. The gross margin ratio 
was by 1.2 percentage points higher than a year before (64.6% instead of 63.4%). Favourable developments in the product 
mix (the ratio of higher-margin products increased) tend to explain the decrease in the per unit material costs. The moderate 
strengthening of the Forint against the Euro also led to a slight decline in material costs.

The employee benefit expenditure increased by HUF 37 million (0.8%). At the beginning of the business year a banded 
wage increase was implemented at the Company, which amounted to 8% on average. The hike was higher in the lower 
wage categories and lower in the higher ones. At the same time, the dividend paid on liquidation preference shares and 
the related liability decreased by HUF 107 million, as more directors’ employment with the Company was terminated due to 
retirement in the first half of 2025 (see financial results below). In the base period, the Company recognised a provision of 
HUF 241 million for termination pay in personnel expenses.

Overall, depreciation increased by HUF 58 million (9.1%). Broken down in more detail, the depreciation of real estate, 
machinery and equipment showed a year-on-year increase of HUF 51 million and the immediate depreciation posted for 
pallets showed a year-on-year increase by HUF 7 million. 

The other operating expenses increased year-on-year by HUF 123 million (2.0%). Expenditure increased considerably in the 
following categories: expert fees (by HUF 88 million), other taxes (by HUF 35 million) - a significant part of which can be 
attributed to increases in EPR and DRS fees -, insurance premiums (by HUF 26 million), warehousing (by HUF 20 million) and 

CSABA BELOVAI
Chief Executive Officer
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security costs (by HUF 13 million). Moreover, during this business year the Company had an exchange rate loss of HUF 66 
million, whereas it had an exchange-rate gain in the previous business year. At the same time, the Company spent less (by 
HUF 12 million) on maintenance (during the previous business year there were numerous unscheduled, one-off maintenance 
projects), and transportation costs also decreased (by HUF 23 million). In addition, marketing costs decreased (by HUF 96 
million) as a result of the decline in marketing activities related to the traded products. No noteworthy changes took place 
in the rest of the other operating expenses.

The other operating income decreased by HUF 6 million (7.7%). During the previous business year, the Company 
had interest-rate gain in the value of HUF 35 million while in this business year we have had exchange rate loss. As 
mentioned above, that loss was posted among the other operating expenses. At the same time, the Company’s revenue 
from the sale of packaging materials, vehicle sales and other tangible assets exceeded the previous year’s figure by 
HUF 29 million.

The profit from operations stood at HUF 3 898 million – higher than that a year before by HUF 315 million (8.8%). 

During the period under review the Company recorded a financial result of HUF 98 million. (Last year it was HUF 178 million.) 
Interest income derived from the Company’s fixed deposits in banks was HUF 147 million. (Last year it was HUF 180 million.)

The Annual General Assembly of 25 June 2025 adopted a decision to pay a dividend of HUF 1 500 per share. Two directors 
of the Company who own liquidation preference shares went into retirement as of 30 June 2025. In compliance with 
the IFRS – following the termination of the employment relationship – the dividend payable for liquidation preference 
shares and any changes in the related liabilities have to be posted as financial expenditure instead of the earlier practice 
of employee benefit expenditure. Those people are entitled to receive dividends who possess shares on the day when the 
shareholders and their holdings are verified. As the above-mentioned directors were not employed by this Company in 
July 2025 anymore, the liability related to the dividend for their preference shares were recorded as financial expenditure. 
Consequently, the net balance of financial income and expenditures was reduced by HUF 49 million.

Total taxes levied on profits grew by a total of HUF 45 million (5.8%). Corporate tax increased by HUF 22 million. The local 
business tax and the innovation contribution increased by HUF 30 million, while the deferred tax expenditure showed 
a year-on-year decrease of HUF 7 million. 

The Company’s profit after taxation for the business year was HUF 3 179 million, which is higher than that a year before by 
HUF 190 million (6.4%). The Company had planned to achieve a profit level for the current year roughly on par with that of 
the previous business year, but its actual performance significantly exceeded that target. The increase in profit is primarily 
attributable to the significant growth in sales volume of Unicum, the Company’s key profit-generating brand.

There were no major changes in the balance sheet. 

The Company capitalized property, plant, and equipment in the amount of HUF 849 million, of which HUF 683 million was 
paid during the current year. In early 2025 the Company embarked on a major retrofitting project on a bottling facility in its 
plant in Kecskemét. As part of this, the filling machine unit was modernized during this business year, with an investment 
value of HUF 209 million. In addition, in view of growing consumer demand for Unicum, the capacity of our barrels needs 
to be increased. In connection with this, the Company purchased new barrels for HUF 71 million. The rest of the sum was 
mostly spent on investments related to the maintenance of the fleet of motorcars, keeping our real estate in good repair, 
furthermore, projects related to IT equipment and marketing activities. 

2. Business environment of the Company 

Zwack Unicum Plc. is the largest player in the Hungarian distilled branded spirits market. As the Hungarian domestic market 
accounts for nearly 90% of the Company’s revenues from selling products, the domestic demand has a decisive influence 
on the Company’s results. Domestic premium spirits consumption in Hungary expanded in the pre-COVID period, which 
was significantly reduced by the pandemic in 2020. Following the subsequent rebound, consumption declined significantly 
from autumn 2022, triggered by high inflation and the resulting decline in real wages. From 2024, consumption started to 
rise slightly, driven by rapid disinflation and a return to real wage growth, but weak consumer confidence meant that the 
rate of increase was significantly below the rate of real wage growth.

3. Objectives and Strategy of the Company 

The Company’s primary activity is the production and sale of branded premium and quality alcoholic drinks. The principal aim of 
Zwack Unicum Plc. is to maintain its market-leading role in spirits in Hungary. Furthermore, we aim to strengthen export markets. 

The Company is the official domestic distributor of several international brands, such as Diageo Plc.’s portfolio of distilled 
spirits. Thus, in addition to its own premium brands of outstanding importance in the Hungarian market (Unicum, Fütyülős, 
Kalumba, Vilmos, St. Hubertus, Kalinka), the Zwack Unicum Plc. portfolio also includes global brands such as Johnnie 
Walker, Baileys, Captain Morgan, Tanqueray, Smirnoff and Don Papa. With this portfolio, our company offers consumers 
a uniquely wide selection of branded products.

Product innovation and successful product launch are crucial means of keeping and strengthening the Hungarian market 
leader position. Regarding exports, we intend to increase their share in sales revenue of products from an actual 11% to 15% 
in the next three years. The Company’s principal export markets are Italy, Germany, Romania and Slovakia. 

As from autumn 2019 the Company has been exclusively using green electricity. Having completed a project to have a heat 
pump and solar panels installed in our plant at Dunaharaszti, the Company is planning further steps towards integrating 
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circular economy principles into its operations. Further environmental investments are continuously being evaluated and 
planned (Kecskemét and Soroksári út factories). For our sustainability report for the 2025/26 financial year, please visit our 
website! (https://zwackunicum.hu/en/fenntarthatosag/)

4. Main Resources and Risks of the Company’s Activities 

Material Resources

•	 Production, Plant and Investments

The Company has three production sites. The initial phase of Unicum production and barrel ageing takes place at the 
Unicum factory on Soroksári út in Budapest. The Dunaharaszti factory unit is responsible for the further ageing and bottling 
of Unicum bitter, as well as the bottling of the majority of the other products manufactured in-house. The fruit brandy and 
gin distillery operates in Kecskemét, where small-batch products are bottled.

The Company intends to maintain the current three-site production structure in the long term. The bulk production and 
bottling capacities of the plants are adequate.

We have launched a bottling modernisation programme at the Kecskemét plant, during which we are replacing the outdated 
machines on one of the bottling lines with new ones. As a next step, the filling machine will be replaced during this financial year. 

The Company remains committed to environmental protection and will continue to place a strong emphasis on energy 
efficiency investments in the future.

Financial Position 

The Company’s financial position is stable and it always fulfils its financial obligations on time. Financial transactions are 
conducted through UniCredit, Erste and K&H Bank from among the largest commercial banks in Hungary. The Company 
handles its cash flows related to export and import transactions through its euro account held at Erste Austria Bank.

Human Resources 

During the financial year the average statistical headcount of the Company was 259 (255 in the previous financial year). The 
majority of the increase in headcount is due to an increase in the blue-collar workforce, mainly in our Kecskemét factory, 
which is driven by the continued increase in volumes of our brands requiring significant manual labour (Unicum Riserva and 
Unicum Trezor XO) and small-volume products.

As indicated before, during the first quarter of the business year, personnel changes took place in the Company’s Management: 

As from 1 April 2025, Sándor Kocsi (the Company’s former Technical Manager) replaced László Seprős in the position of 
Director of Production and Technology; as from 1 July 2025, 

Csaba Belovai (the Company’s former Commercial and Export Director) replaced Frank Odzuck in the position of Chief 
Executive Officer; György Guttengeber (the Company’s former Head of Controlling and former Head of Logistics) replaced 
András Tibor Dörnyei in the position of Deputy Chief Executive Officer and Chief Financial Officer; and Amanda Farkas (the 
Company’s former Export Manager) replaced Csaba Belovai in the position of Commercial and Export Director. 

In the Hungarian spirits market Zwack Unicum Plc. has the largest workforce for sales and marketing. Indeed, the related 
competitive edge in brand building, distribution and innovation are among the Company’s most important strengths. 

Risk factors

Geopolitical tensions have not eased over the past year, and the global economic environment continues to pose new challenges. 
The protracted Russian-Ukrainian war, the introduction of US import tariffs and the economic consequences of Middle East war 
are increasing uncertainty in the markets. All this may affect the purchase price of raw materials and thus the consumer price of 
our products. In addition, continued low consumer confidence is also making demand for domestic spirits uncertain.

Significant risk factors affecting the Company’s operations include possible changes in the regulatory environment that 
could have a negative impact on consumption and, consequently, on sales volumes.

Company activities are exposed to various financial risks: market risks, credit risks and liquidity risks. Given the high volatility 
and uncertainty of the current financial market, the Company seeks to keep the possible negative implications affecting 
Company finances at the minimum.

Regarding its market risks, to reduce the foreign exchange risks arising from the export and import activities and from the 
Euro deposits, the Finance Department monitors, in line with the hedging policy, the foreign exchange liabilities, and keeps 
the relevant amounts of forex on its bank accounts. Occasionally the Company can enter into derivative transactions to 
reduce said risks. Having said that, if the exchange rate changes during the business year, that can have a major impact on 
the Company’s comprehensive income and the Shareholders’ equity. 

The Company has no significant credit risks, nor related to accounts receivable, due to the diversity of its customers. Also, 
a significant portion of the accounts receivable is insured by a financial institution up to 95% of single liabilities. The Company 
applies no other credit rating methods since this credit guarantee method is deemed to be effective enough to manage credit risks.

Most of the Company’s cash and cash equivalents and fixed deposits are denominated in forints. The counterparty risk is 
low since Zwack Unicum Plc. placed its funds with reliable financial institutions. 



48

ZWACK UNICUM PLC. ANNUAL REPORT 2025 – 2026 ACCORDING TO INTERNATIONAL FINANCIAL REPORTING STANDARDS

Liquidity management of the Company covers the necessary number of financial tools and also the necessary credit lines. 
The Management continuously monitors the necessary liquidity provisions based on the expected cash flow.

This report has been prepared in accordance with the relevant accounting regulations and the financial statements made 
on the basis of our best knowledge. It provides a true and fair view of the assets, liabilities, financial standing and profits of 
Zwack Unicum Plc. This report gives a reliable picture also of Zwack Unicum Plc.’s situation, development and performance.

 

5. Environment protection, energy- and quality management and food safety 

Our Integrated Policy, dated 01.05.2021, has been reviewed and amended to align with our company’s newly defined values 
and strategic goals, as well as the relevant standards, and to be endorsed by the new CEO.

The company’s management systems are robust, effective, in accordance with external and internal expectations, and 
together with monitoring activities, are capable of detecting errors and preventing their recurrence.

The recertification audit of our Company’s quality management and food safety management systems took place in May 
2025, and a surveillance audit was carried out in May 2026; while the recertification of the environmental and energy 
management systems is due in autumn 2026.

Beyond the operation of management systems, our company has begun developing an ESG strategy, which frames our 
current and future activities related to sustainability and provides a continuously developing, forward-looking background 
for our sustainable operations.

The above topics were and will be discussed in more detail in our annual Sustainability Report.

6. Ownership structure, company structure 

The ownership structure of Zwack Unicum Plc. remained unchanged. Of the ordinary shares, 50%+1 are owned by Peter 
Zwack & Consorten HG, and 26% by Diageo Holding Netherlands B.V. The remaining 24%-1 shares are divided among 
domestic and foreign institutional and private investors. 

The closing price of the Company’s shares at the Budapest Stock Exchange was HUF 35 000 on 31 March 2026, which is 
13.6% higher than the closing price of the previous business year.

7. Shareholders’ equity. voting rights, management declaration

1. Number and value of shares issued

Number issued Par value Type of share Currency

2 000 000 1 000 ordinary shares HUF

35 000 1 000 redeemable liquidation preference share HUF

All of the ordinary shares carry the same rights; redeemable liquidation preference shares carry no voting rights.

Ordinary shares are shares traded on the Budapest Stock Exchange (BÉT), redeemable liquidity preference shares are 
shares issued in closed circles.

2. Amendment of the Articles of Association, appointment of senior officers, issuing shares

The modification of the Statutes, the appointment of the senior officers and the issuance of shares is the exclusive competence 
of the general meeting. The General Meeting of the Company has empowered the Board of Directors for five (5) years starting 
on 28 June 2023, to raise the shareholders’ equity in a single go or in several steps only via issuing private redeemable liquidity 
preference shares up to altogether 200 000 shares (including the currently issued redeemable liquidation preference shares). 
There were no redeemable liquidity preference shares issued in the business year of 2025-2026. 

Some of the senior offices were put up for election during the Annual General Meeting (AGM) of 25 June 2025, which 
concluded the 2024–2025 business year. The AGM took notice of the resignation of Mr. Frank Odzuck and Mr. Tibor Dörnyei 
from their membership in the Board of Directors and Mr. István Salgó in the Supervisory Board and Audit Board from 
30 June, 2025. The AGM elected Mr. Csaba Belovai and Mr. György Guttengeber to the vacant positions of the Board 
of Directors, Mr. Frank Odzuck to the Supervisory Board, and Dr. Hubertine Underberg-Ruder to the Audit Board. Dr. 
Hubertine Underberg-Ruder’s appointment is for a definite period of time expiring on July 31, 2026, the other appointments 
are also for a definite period of time expiring on July 31, 2028.
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3. Management declaration

The Section 3:289 of the Civil Code (Ptk.) regulates the preparation, content and adoption of the Corporate Governance 
Report for Hungarian public incorporated companies. 

The Budapest Stock Exchange issued its Corporate Governance Recommendations (“Recommendations”) in 2004, 
providing certain recommendations for corporate governance for companies listed on the Budapest Stock Exchange, taking 
into consideration the internationally most used principles, Hungarian experience and the particularities of the Hungarian 
market. The current version of the Recommendations has been approved by the Board of Directors of Budapesti Értéktőzsde 
Zrt. on December 8, 2020 and is effective as of January 1, 2021. The Recommendations are available at the homepage of 
the Budapest Stock Exchange (https://bse.hu/Issuers/corporate-governance-recommendations/Corporate-Governance-
Recommendations). The Company also complies with the corporate governance rules set forth in Act no. LXVII of 2019 on 
the promotion of long-term shareholder engagement and the modification of certain legal acts for harmonization of the 
law (“ShRD Act”). The Act is among others available in the Nation Legal Database (in Hungarian: Nemzeti Jogszabálytár; 
https://njt.hu/jogszabaly/2019-67-00-00). The Company does not apply any other regulation or practice concerning 
corporate governance.

In line with the above two regulations, Zwack Unicum Plc. Board of Directors pre-adopted and submitted to the General 
Meeting its Responsible Governance Report (the „Report”) for the business year of 2025-2026, which is accessible to the 
public on the Company website (http://www.zwack.hu) under ‘For Investors’ (Befektetőknek) point, on the page on Liable 
Company Control. The above Report provides detailed information on compliance with and possible deviations from the 
Recommendations as well as the reasons thereof.

The Report also presents the Board of Directors, the Supervisory Board, the Audit Committee and the Management, their 
composition, describes how they function, and gives details on how they divide work. The overview of the rules on the 
internal control and risk management systems of the Company, its policy of making information public, its policy on insider 
trading, the rules of exercising shareholder rights and of how to organise and complete a General Meeting, the detailed 
position of the Company on diversity, and the explanation for deviations from certain points of the “Recommendation” 
are also part of the Report. The Report also refers to the remuneration policy concerning the directors of the Company in 
compliance with the obligations pursuant to the ShRD Act.

As per points 12.3 and 14.3 of the Articles of Association, members of the Board of Directors and of the Supervisory Board 
are elected by the General Meeting for a maximum period of four years. The rules on the election and withdrawal of the 
members of the Board of Directors and of the Supervisory Board are included in Section 11 of the Statutes.

The stipulation and the amendment of the Articles of Association (except amendments by the Board of Directors), including 
raising the shareholders’ equity (except raising it by the Board of Directors) and its lowering (unless the Civil Code provides 
otherwise), are exclusive powers of the General Meeting (point 11.2). Detailed regulations to modify the Statutes and to 
repurchase own shares are provided in point 11.2 (a) and (k) as well as in the entire Section 11 of the Statutes.

The detailed rules of the powers and functioning of the Board of Directors are stipulated under point 12.4 of the Statutes and 
the Rules of the Board of Directors, both accessible on the Company website, under the menu For Investors.

The annual report contains the list of the shareholders of the Company having a significant shareholding in the Company.

The Company did not issue any share representing special control rights and the Statutes of the Company do not contain 
limitations on the exercise of the voting rights with respect to the ordinary shares of the Company. The redeemable 
liquidation preference shares do not provide voting rights.

8. Code of Conduct

The Zwack Unicum Plc. is a family enterprise both in its traditions and ownership structure. It is committed to perpetuating 
its traditions and adhering to its values – to the benefit of all the shareholders. 

The Company considers itself an important player of the Hungarian economy and an internationally acknowledged 
representative of the spirits industry. It aspires to be an active participant in the life of society with a prudent business 
operation and commitments well beyond its core activities. The Company has been acting in business life in compliance 
with its social prestige, weight in the industry and its market-leading role. It seeks to define the norms of its operation in an 
exemplary manner. It aspires to be a paragon of business integrity, reliability and predictability in the eyes of its partners. 

Our Code of Ethics, issued on 03.02.2026, sets out all the behavioural standards and values that apply to all employees and 
contracted staff of the Company. The purpose of the code is to provide guidance in resolving ethical dilemmas, strengthening 
the company’s business integrity and reliability. The document focuses on the following key areas: responsible operation and 
sustainability, responsible alcohol consumption, human rights and equal opportunities, transparency and business integrity, 
complaint management. At the same time, we have also prepared our document called the Partner Ethics Statement, which 
contains the ethical standards expected from our business partners, the acceptance of which will form part of the contracts 
in the future.

By making public its Code of Ethics, the Company enables all those interested to get an insight to a basic component of its 
organizational culture.

(www.zwack.hu\Investor Relations\Guidelines of Corporate Governance\Code of Conduct)
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9. Results of the 2025-2026 business year and prospects for 2026-2027

Despite the numerous challenges encountered during the year, Zwack Unicum Plc. closed a successful financial year.  During the 
planning phase, the Company forecast a stable profit approaching the level of the previous financial year; however, the actual 
result exceeded expectations. Profit after tax rose by 6.6%, or approximately HUF 200 million, compared with the previous year.

Although a slight upturn in consumer activity was observed in the domestic market, in parallel with the easing of inflation, 
households continued to exhibit more cautious and cost-conscious consumer behaviour. As a result, price sensitivity 
increased, which was reflected in growing demand for promotions and special offers. At the same time, however, the shift 
towards premium products – or ‘premiumisation’ – continued to strengthen in most product categories, and the ‘less but 
better quality’ approach gained increasing ground. These trends fundamentally shaped the Company’s domestic sales 
performance in the past financial year. 

The volume of distilled spirits sold domestically declined slightly overall. Within the portfolio, sales of premium products 
showed an increase in volume, while there was a noticeable decline in sales of quality but lower-priced products. The full-
scale market launch of Unicum Orange Bitter played a decisive role in the expansion of the premium category, proving to 
be the most successful product development of recent years.  

Among sales channels, the importance of discounters continued to grow; in line with this, the Company treated the further 
strengthening of its presence in these retail chains as a priority. Last year, net sales generated here increased by 22%, and 
we will continue to seek new product listing and launch opportunities in the future.

In the 2025/26 financial year, a more subdued performance was observed in the volume of export sales, driven largely by 
a moderation in demand on international markets and the adjustment of partners’ stock levels. 

During 2025, the level of EPR fees changed, with higher rates being applied compared to the previous period. Given 
that some of the Company’s packaging materials remain subject to EPR obligations, the fee increase substantially 
increased our costs.

As part of the production line modernisation programme launched at the Kecskemét plant in the previous financial year, the 
filling machine has been replaced; we expect this to result in a significant increase in capacity from the next financial year 
onwards. With this latest development, the modernisation of the plant’s production line has been fully completed.

Thanks to the successful year, the Board of Directors proposes to the General Meeting the payment of a dividend of HUF  
1 550 per share. Thus, in the financial year just ended, nearly the entire profit after tax will be paid out as a dividend.

When planning for the 2026/27 financial year, we did not factor in any volume growth. In 2026, consumer confidence 
in Hungary is expected to remain subdued, although a gradual, slow improvement starting from a low base is likely as 
inflation moderates. We expect consumer behaviour to continue to be driven by caution and uncertainty regarding the 
future economic outlook, which may result in moderate consumption activity. 

We see a further risk in the fact that the vulnerability of supply chains, as well as the intensification of geopolitical and 
energy market risks, may lead to increased price volatility and potential upward pressure on prices in the market, which 
could also affect the Company’s raw material costs.

Excise tax on distilled spirits rose by 4.3% in 2026 as a result of inflation-linked indexation. From 1 January 2026, the 
Company implemented an average selling price increase of 4.4% on the domestic market, as a result of which, based on the 
above assumptions, net sales is expected to grow by slightly more than 4% in the coming financial year. In our planning, we 
assumed that raw material prices would remain unchanged, while for operating costs we anticipated an increase in line with 
inflation. At the start of the financial year, the Company implemented an average wage increase of 6%, taking into account 
the change in the minimum wage. For lower income brackets, the wage increase was adjusted in line with this rise.

We have planned marketing expenditure at the previous year’s level in real terms, while shifting the focus moderately towards 
export markets. The key priorities for the new financial year in export markets are the development and implementation 
of an unified international Unicum communication strategy, and the promotion of the launch of Unicum Orange Bitter in 
international markets.

Taking the above assumptions into account, management expects to achieve a profit after tax of approximately HUF 3.1 
billion, roughly in line with the previous year. In the first half of the financial year just ended, a significant increase in profit 
was realised due to the launch of the Unicum Orange Bitter brand; this effect will not be repeated in the coming financial 
year. Consequently, a decline in profit is expected until the middle of the 2026/27 financial year, which will be approximately 
offset by a moderate improvement in the second half of the financial year.
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10. Parameters and indicators of Company’s performance (data in million HUF)

 
 

 
 

2023-24
business year

2024-25
business year

2025-26
business year

2026-27
plan

Gross Sales HUF mill 36 938 38 788 39 600 40 666

SALES NET OF TAXES HUF mill 22 496 24 057 24 432 25 428

Gross Margin HUF mill 13 547 15 252 15 791 16 202

Profit from operations HUF mill 3 466 3 583 3 898 3 858

Profit before tax HUF mill 3 636 3 761 3 996 3 948

PROFIT FOR THE YEAR HUF mill 2 906 2 989 3 179 3 104

Dividends paid / payable - ordinary HUF mill 2 800 3 000 3 100*  

Dividends paid / payable - redeemable HUF mill 49 53 54*  

Dividends paid / payable - total HUF mill 2 849 3 053 3 154*  

Total assets HUF mill 14 963 15 067 15 588  

Cash and cash equivalents, end of the year HUF mill 3 622 3 636 3 835  

Average statistical staff number Person 255 255 259  

      

Gross margin ratio % 60.2% 63.4% 64.6% 63.7%

Profit from operations / Net sales % 15.4% 14.9% 16.0% 15.2%

Profit for the year / Net sales % 12.9% 12.4% 13.0% 12.2%

Dividend / Profit for the year % 96.4% 93.7% 97.5%  

Earnings per share HUF 1 453 1 495 1 590 1 552

*  �The Company proposes to pay dividends for the financial year ended 31 March 2026, which is subject to approval by the 	
forthcoming Annual General Meeting. The amount of dividend proposed by the Board of Directors amounts to 1 550 HUF/share).

11. Events after the balance sheet date 

There was no event occurring after the balance sheet date that was not mentioned in the report and would significantly 
affect the Company’s assets, finances, revenues and operations.

Budapest, 26 May 2026

based on the power of attorney provided by:

Katalin Hollósi
Chief Accountant

Sandor Zwack
Chairman of the Board

Balázs Szűcs
Investor Correspondent

Csaba Belovai
Chief Executive Officer
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Report of the Supervisory Board and the Audit Board
ON THE 2025–2026 BUSINESS YEAR
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Supervisory Board

Dr. Hubertine Underberg-Ruder
Chair of the Supervisory Board,

President of the Board of
Underberg AG

András Szecskay, Dr.
Attorney at Law, Legal Counsel

to Zwack Unicum Plc.
Szecskay Attorneys at Law

Nándor Szakolczai
Group Reporting Director, Diageo

György Geiszl, Dr.
Group Controller, Diageo

Thomas Mempel
Member of the Board,

Semper idem Underberg

Frank Odzuck
Member of the Supervisory Board,

Zwack Unicum Plc.
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Board of Directors

Sándor Zwack
Chairman of the Board of Directors

of Zwack Unicum Plc.

Csaba Belovai
CEO Zwack Unicum Plc.

György Guttengeber
Deputy CEO,  

CFO Zwack Unicum Plc.

Izabella Zwack
Member of the Board of Directors

of Zwack Unicum Plc.

Mag. Wolfgang Spiller
CEO & Owner Gastro Consulting GmbH

(Daniel Moser Products)
CEO Gurktaler Plc. 

Managing Director, PZ HG

Gabriella Harkai-Józsa
Supply Chain Director –  
Eastern Europe, Diageo

Zoltán Hangodi
Finance Director - Diageo Eastern 

Europe and Central Asia
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Management of the Company

Sandor Attila Kocsi
Production-Technical Director

Csaba Belovai
Chief Executive Officer

György Guttengeber
Deputy CEO, Chief Financial Officer

Amanda Farkas
Commercial and Export Director

Beata Harcsa
Marketing Director

Orsolya Virágh
Human Resource Director
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Value-driven growth and portfolio modernisation:  
Strategic brand building in the 2025/26 financial year

Zwack Unicum Plc’s 2025/26 financial year was characterised by conscious portfolio management and rapid, relevant 
responses to market changes. Our marketing strategy centred on the principle of value-based growth, which enabled us to 
maintain our market-leading position in the premium segment even in an extremely competitive market environment, while 
preparing our brands for future consumer demands. We organised our activities around four fundamental strategic pillars:
1. �Relevant innovation: we continuously monitor global and domestic consumer trends to develop products that meet real 

needs and ensure our competitiveness in line with modern taste preferences.
2. �Seasonality and sales focus: we align our activities with the business cycle; we pay particular attention to the peak 

Christmas season, which accounts for nearly 40% of our annual turnover, ensuring maximum visibility and gifting value.
3. �Premiumisation: by strengthening our super-premium portfolio, we focus on value-based growth, building on expertise 

and exclusivity in the highest-margin segments.
4. �Generational relevance: we are consciously building a connection with young adult consumers through digital-focused 

communication and experience-based marketing, ensuring the long-term vitality of our brands.

I. ZWACK UNICUM – The synergy of iconic brand value and category expansion 

Unicum remains our company’s most valuable asset and the undisputed leader of the domestic herbal bitter liqueur market. 
In the 2025/26 financial year, our strategic objective was to maintain the prestige and emotional resonance of the core brand, 
while systematically expanding the consumer base and the number of consumption occasions through flavour variants. We 
achieved this through higher marketing support compared to the base year and more intensive, comprehensive communication.
During the 2025/26 financial year, we continued to plan and implement our Unicum brand communications in line with the 
three main brand objectives defined and consistently developed in previous years. We deliberately timed the activities 
aligned with these objectives throughout the year, ensuring a continuous and cumulative presence.
Our primary objective remained the strengthening of the Unicum brand image, which we supported throughout the year with 
comprehensive television-based communication during three key periods. In parallel with this, innovation also played a prominent 
role: on the one hand, in the launch of a new product, and on the other, in the application of innovative communication solutions 
to support it. As a third key objective, the rejuvenation of the brand remained a constant feature of our strategy.
We structured our annual activities around these objectives, resulting in the brand being present through a series of 
continuous, successive campaigns starting in April. We achieved all this with higher marketing support and increased 
intensity compared to the base year.

Strengthening the Unicum brand image
We supported the strengthening of the brand’s 
image with national TV campaigns during 
three key periods. We kicked off the year 
during the Easter period with communications 
building on the traditional ‘balloon’ visual 
style, which we broadcast in an unchanged 
format as a 30-second spot. The campaign 
was complemented by strong retail and online 
support, thus contributing in a comprehensive 
manner to the achievement of brand-building 
objectives. The communication continued 
to perform as an exceptionally strong and 
effective campaign.

Brand communication continued in September, and, as 
in the previous year, a unified, integrated communication 
strategy for Unicum’s flavour variants was implemented 
across both online and offline channels. The campaign 
focused on introducing the Unicum Plum and Unicum 
Barista flavour variants. On the retail side, the 
communication was supported by a promotional pack 
developed specifically for this purpose: a 0.04-litre mini-
bottle packaged alongside the 0.5-litre product. During 
this period, Unicum Barista was included in the pack, 
thereby helping to raise awareness of the coffee flavour 
variant. We supported the promotion with a strong in-
store presence. The most important period of the year, 

the Christmas season, was built around the ‘Home’ message, which highlighted the values of family and togetherness. The 
central element of the campaign this year was once again the TV advert, which we launched as early as the beginning of 
November to avoid the Christmas advertising clutter. In addition, a wide-ranging, nationwide outdoor campaign ensured 
our dominance, while in retail we supported consumers’ gift-buying with unique, decorative gift boxes. 

WWW.UNICUM.HU

ASZALTSZILVA-ÁGYON
TÖLGYFAHORDÓBAN ÉRLELVE

S Z I L V A

ARABICA KÁVÉVAL  
TÖLGYFAHORDÓBAN ÉRLELVE
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To reinforce the brand’s role as a gift, we continued our Christmas packaging offers in the form of metal and paper gift 
boxes with a uniform design. Retaining the successful formats from the previous year, we offered the 0.7 l size bundled with 
two 0.04 l products, and a gift box containing 0.7 l plus one glass was also available. The half-litre size remained available in 
a metal box. The packs were once again enthusiastically received by consumers and sold out in retail outlets. 

Launch of Unicum Orange Bitter
The most significant strategic move of the year 
was the launch of Unicum Orange Bitter. This 
development is a direct response to the orange trend 
that is taking the world – and our country – by storm, 
combining herbal bases with fresh, fruity notes. 
With Orange Bitter, we have succeeded in creating 
new, more casual consumption occasions. The 
launch was accompanied by a massive, 360-degree 
campaign, in which digital platforms and pop-up 
tasting points played a prominent role alongside the 
eye-catching TV advert, allowing consumers to gain 
a direct, positive experience of the new product. We 
also introduced new tools, such as a unique shop-
in-shop display at the Interspar store in Óbuda, and 
the use of giant floor stickers, a first on the domestic 
market. We further promoted Orange Bitter by 
engaging consumers at the point of sale through our 
unique, camera-equipped shop-in-shop installation, 
and supported sales with bespoke display setups.

Brand rejuvenation
The driving forces behind the brand’s rejuvenation were Unicum’s 
flavour variants and experience-based activities. Unicum Plum 
remains the most popular entry point to the brand, thanks to its oak 
barrel ageing and fruity smoothness. Unicum Barista channelled 
the enthusiasm for coffee culture into the portfolio, successfully 
appealing to urban, trend-conscious target groups.
In the digital space, the Unicum Live Session series and festival 
presence ensured that the brand connected authentically with 
Generation Z through musical experiences. Through festival 
appearances and a special cocktail offering, we showcased the 
brand’s modern and accessible side to the consumers of the future.
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We achieved a focused presence during the 
2026 summer season. Unicum appeared 
at two key venues – the Campus festival 
in Debrecen and the FEZEN festival in 
Székesfehérvár – with a revamped, refreshed 
installation and visual identity. As part 
of our festival strategy, the permanent 
brand venue established in Budapest Park, 
operating under the name Budapest Retro 
Kert, continued to play a key role, ensuring 
a continuous presence for the brand at from 
April to October. In addition, Peter’s Terasz 
in Balatonakarattya joined the initiative as a 
new venue outside the capital, strengthening 
the brand’s summer, experience-based 
presence and regional coverage.
We continued to build on the Unicum 
Live Session music project, launched in 
2023, with three more unique productions 
this year. Collaborations – including with 
artists such as Blahalousiana, T. Danny and 
Halott Pénz – further reinforced the brand’s youthful appeal and the platform’s visibility. The December episode of 
Live Session featuring Parno Graszt achieved outstanding results, becoming the project’s most successful Live Session 
content to date with nearly 1.5 million views.

II. SUPER-PREMIUM PORTFOLIO – Premiumisation and exclusivity

Zwack Unicum is committed to premiumisation, which not only enhances the brand’s prestige but is also a key driver of the 
company’s profitability. In this segment, our aim was to serve consumers seeking the highest quality and to meet the needs 
of collectors, demonstrating our expertise in the world of luxury spirits.

UNICUM RISERVA
Unicum Riserva’s steady growth and its role in the super-
premium segment have been further strengthened. 
Riserva’s marketing strategy is built on gastronomic 
excellence; we maintain close cooperation with domestic 
fine dining restaurants and premium bars. The product’s 
complexity and the unique double barrel ageing process 
(Unicum barrel and barrels from Tokaj wineries) give it 
a distinctive character, making it one of our most sought-
after premium offerings during the Christmas gift-giving 
season. Riserva’s presence at prestigious events and on 
professional platforms has continuously strengthened the 
international credibility of the Zwack name.

We paid close attention to ensuring the brand appeared 
at events that reinforce its super-premium positioning. 
One such key event was the Gourmet Festival, where 
we offered tastings of Riserva in the form of cocktails. 
In addition, we continued our sponsorship activities with 
Hungary’s leading polo club, ‘La Estancia Polo Club’, and 
took part in the Fig Festival for the second time. We also 
gave Riserva a fresh boost in the gastronomic sphere by 
involving Ádám Rédli, with new signature cocktails and 
a unique serving ritual.

Media presence continued to play a key role: in June, we 
reinforced the gifting aspect with a Father’s Day campaign, 
while during the autumn and Christmas period we supported 
the brand with print and online campaigns.

UNICUM TREZOR XO
One of the most notable events of the financial year was the limited-time launch of the 2013 vintage 
Unicum Trezor XO, available in limited quantities. This limited-edition, numbered, 10-year-old batch 
represents the essence of Zwack’s expertise. Marketing that emphasised exclusivity and collector’s 
value generated such intense interest that stocks in the webshop and the flagship store sold out in 
record time. This success is clear confirmation that our brand is capable of dominating even the ultra-
premium category.
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III. DOMESTIC BRANDS – Tradition and effective portfolio management

In managing our domestic portfolio, we sought to consciously broaden our consumer base while maintaining a stable 
market share. Our strategy followed two distinct approaches: for our long-established, traditional brands, the aim was to 
maintain trust and visibility, while for our growth brands, innovation and reaching younger generations were prioritised.

ST. HUBERTUS 
St. Hubertus, one of Hungary’s most traditional herbal liqueurs, continues to embody stability with its 120-year heritage: it 
is Hungary’s third best-selling herbal liqueur and the leading brand in the VFM category. One of the key objectives in recent 
times has been to rejuvenate the brand, with the St. Hubertus Blood Orange flavour variant playing a prominent role in this. 

/Scan the QR code to watch the St. Hubertus campaign film/ 

The fresh, citrusy blood orange flavour profile and youthful appearance help 
make the brand an attractive choice for younger consumers, while the Original 
St. Hubertus continues to provide a stable foundation for the brand’s popularity.

In 2025, we strengthened the brand’s communication with a new commercial, 
which was broadcast as part of a television campaign at Easter and again in 
September.  The advert focuses on the value of friendship and its rediscovery. The 
story follows the lives of four friends who were once very close but drifted apart 
over time, only to find each other again thanks to a shared memory.

The film’s message highlights that genuine human connections – even if they are 
temporarily pushed into the background – can be revived and play a key role in our 
everyday lives. We emphasise this in our own communications too, highlighting 
the importance of shared moments and community experiences, to which St. 
Hubertus is naturally connected.

We were active on our social media platforms throughout the year. In addition to 
our regular communications, we supported the brand with campaigns in the spring, 
summer and during the Christmas period. One of the key activities of the summer 
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was the HuberTúra, during which four young friends went on a hike 
to Orfű and, through their experiences, showcased the St. Hubertus 
lifestyle associated with nature and community experiences.

We also continued the Student Brand Manager programme, 
under which our university brand ambassadors introduced the St. 
Hubertus brand to young consumers at several universities in the 
spring and autumn through fun activities and educational sessions. 

In the food and drink sector, during hostess appearances, guests 
were not only able to enjoy tastings but also take part in a fun 
experience. At the same time, the scratch-and-win promotion 
encouraged the consumption of St. Hubertus products in 
hospitality venues through various gifts, reinforcing positive 
experiences associated with the brand.

During our campaigns in the retail channel in September–
October, we drew shoppers’ attention to St. Hubertus products 
through prominent in-store displays, enhancing their visibility 
and appeal at points of sale.

During the festive season, the brand once again appeared on the 
market with special, premium-looking gift box packaging. The 
half-litre bottles were placed in a unique gift box based on a jigsaw 
puzzle concept, which, when placed side by side, formed a striking, 
continuous pattern. At the same time, the gift packs for the 0.7-litre 
products were supplemented with shot glasses, further enhancing 
the festive experience and gift-giving value. The festive packaging 
proved a resounding success among consumers.

To encourage brand trialling, between January and March 2026, 
mini-sized St. Hubertus bottles were included with the products, 
helping consumers discover new products and enhancing the 
consumer experience.

KALUMBA MADAGASCAR GIN
The Kalumba brand is one of the most successful domestic innovations of recent years, combining global gin trends with 
Hungarian expertise. Our strategic goal was to reinforce the brand’s ‘exploratory’ nature among consumers who favour premium 
spirits. In the brand’s communications, the emphasis was placed on visual aesthetics and mixological versatility, positioning the 
brand as a cornerstone of quality gin and tonic consumption. Kalumba’s dynamic growth demonstrates that relevant, trend-
driven domestic developments are capable of creating long-term value for the portfolio.

In 2025, we supported efforts to increase brand awareness and 
encourage consumption through comprehensive, multi-channel 
activities. In May, the look of Kalumba White Gin was refreshed: 
sleeve packaging was introduced on a limited-time basis, which 
not only ensured outstanding shelf visibility but also reinforced the 
visual consistency of the summer communications. 

The brand’s communication was built around a multi-wave social 
media campaign. The May activities linked to the sleeve launch 
were followed by a further campaign during the summer, and 
in September we continued the build-up with autumn online 
campaigns. We rounded off the year with targeted Christmas 
communication. The digital presence was complemented by 
mass media channels: in July, a television campaign supported 
the brand during the peak summer season. Additionally, a 
campaign running on citylight billboards in Budapest boosted 
visibility, offering consumers an interactive experience through 
an innovative, QR code-based AR solution.

During the year, a new brand ambassador, Enikő Palánkay, 
joined the brand, contributing to the reinforcement of Kalumba’s 
youthful, dynamic image through her appearances and content.

/Ginspiration with Enikő/ 
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In the gastronomy channel, we continued our long drink campaign 
focusing on terraces, during which we offered guests refreshing 
gin-based drinks that are easy to prepare from shared drink menus. 
To complement this, we encouraged consumer engagement and 
playful interaction with the brand through a scratch-and-win 
promotional mechanism.

Several activities were also carried out in the retail channel: in May 
and July, we supported prominent shelf presence. As part of the in-
store displays, Mix & Match gin and tonic displays helped shoppers 
choose the ideal pairing. During the summer, we also encouraged 
people to try the new flavours with mini-bottle bundles: a 4 cl 
Kalumba Maracuja mini bottle was attached to the neck of every 
product.

Towards the end of the year, the brand reappeared in gift boxes, 
making it easier for Kalumba fans to choose festive gifts.
 

FÜTYÜLŐS 
Fütyülős is a key element in the rejuvenation of the Zwack portfolio and an iconic brand in the fruit liqueur category. Within 
the Zwack portfolio, Fütyülős is one of the most diverse brands, expanding year on year year-on-year with new flavours, 
constantly renewing and enriching the brand’s world. In addition to innovative, fresh flavours, the varied ways of enjoying 
the product offer exciting opportunities for consumers, who can not only enjoy their favourites but also discover and try 
out new flavours in a variety of forms. 

In April 2025, Fütyülős’s latest flavour, Fütyülős Sour Cherry, was launched. Its tart-sweet character captivates from the very 
first sip, while its deep burgundy colour creates a truly special atmosphere.

During the summer season, alongside the Sour Cherry flavour, the Tutti Frutti and Watermelon variants also received unique, 
colourful sleeve packaging, highlighting the brand’s vibrant, summery atmosphere and encouraging consumers to try the 
products while rejuvenating the brand.

We underpinned the launch with a comprehensive, nationwide outdoor campaign, accompanied by a strong social media 
presence. In retail, eye-catching activities drew attention to the limited-edition Fütyülős flavours, while we also strengthened 
the brand’s presence during this period through enhanced support from our gastronomic partners.

Brand communication was focused on the digital space and social media platforms, where the “Fütyülős lifestyle” and party 
moments took centre stage. The reach of over 2.2 million achieved during the year and the high interaction rate of 59,000 
significantly exceeded the set target and confirms the success of our strategy. The aim of the nationwide outdoor campaign 
running in May was to strengthen awareness of the brand and the new flavours; according to the campaign evaluation, the 
activity generated high reach in prime locations, and the creative visuals were received extremely positively – they were not 
only eye-catching but also had a purchase-driving effect.
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In August, we also supported the launch of the new flavour with a TV campaign; the cheerful, 
youthful and fresh 10-second product-focused advert ran for a month and reached 53% of 
the target audience.  Meanwhile, in retail, we boosted the brand’s visibility using a variety 
of tools: floor stickers, shelf banners and eye-catching totem poles helped shoppers find 
their way around, with the latter also featuring short descriptions of the new flavour. 

The brand’s youthful, experience-based positioning was reinforced by the Zwack Long 
Drink programme and extensive event marketing activities. In addition to summer 
festivals (Ambrózia, FEZEN), the brand was also present at strategically important 
university platforms (e.g. SOTE freshers’ camp). Through our SBM (Student Brand 
Manager) network, we built direct, personal relationships with young adults, while annual 
agreements with our gastronomic partners ensured the brand’s stable and dominant 
presence in the HoReCa sector.

During the peak Christmas season, Fütyülős focused on enhancing its gifting appeal. Our 
traditionally successful gift box range – which featured colourful shot glasses alongside 
popular flavours (Chocolate Hazelnut, Sour Cherry, Peach) – played a key role in achieving 
our year-end volume targets and covering festive consumption occasions.

KALINKA
As one of the category’s key players, the Kalinka brand strategy focused on visibility and flexible adaptation to consumer 
needs. Alongside image communication that radiates purity and reliability, we placed emphasis on operational efficiency. 
In 2025, our key objective was to strengthen the brand’s perception of quality, with particular regard to the challenges and 
opportunities of the current market environment. 

A key element of this was innovation: the Kalinka portfolio was expanded with two new flavours, 0.2 l Kalinka Peach and 
Sour Cherry, which were launched in the off-trade segment in June 2025.

We supported the product launch with a comprehensive, integrated campaign that simultaneously built on our digital 
presence and offline visibility. During the digital campaign, we actively promoted the new products across multiple 
platforms, supplemented by placements on eDrink and Foodora, thereby strengthening accessibility and modern, urban 
consumer touchpoints.

We also ensured a strong offline presence, working with a wide range of communication tools in tobacconist networks, 
including wobblers, floor stickers and A4 posters placed at a total of 500 points of sale. This combined presence significantly 
contributed to the high visibility of the brand and the new flavours in-store. The new 0.2-litre packs launched during the year 
increased the brand’s accessibility in line with modern consumer trends. 

In August, we strengthened our retail presence with prominent, eye-catching displays, focusing on the original Kalinka and 
promoting long drinks. We implemented prominent displays at several major chains, enhancing the brand’s visibility with 
floor stickers, shelf lighting, shelf banners and promotional displays.
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From August 2025, we launched the Kalinka ICE product in the tobacconist segment, which further expanded the brand’s 
portfolio and created new consumption occasions. We supported the launch with targeted trade and commercial activities, 
including an eDrink campaign and a presence in wholesale trade journals, thereby strengthening the product’s market launch 
and availability. The brand’s presence at summer festivals served to reach a wider audience and maintain the brand’s freshness. 
We welcomed visitors with our own tent at the FEZEN and SOTE GT events, and we were also present at Ambrózia, the Campus 
Festival, the 1st Summer Fest, and the 9th Cegléd Street Food Festival. At these events, we ensured the brand’s experiential 
presence and direct connection with consumers through the Kalinka tent and terrace setup.

IV. INTERNATIONAL STRATEGIC PARTNERSHIPS –  
Representing global excellence in the domestic market
In managing the Diageo portfolio, Zwack Unicum Nyrt.’s aim was to strengthen the market-leading position of world-leading 
brands in Hungary, capitalising on the synergies between international trends and local expertise. The strategy focused on 
maximising premiumisation and visibility, with particular emphasis on the Christmas period, which is a critical sales factor 
for these brands as well.

JOHNNIE WALKER
In the 2025/2026 financial year, our aim was to strengthen our 
position in the whisky category, enhance the brand’s cultural 
relevance and expand the range of consumption occasions. In line 
with the ‘Keep Walking’ philosophy, we focused on revitalising the 
brand and reaching younger target groups, while encouraging the 
choice of premium products by building on the taste experience. 
At the same time, we further strengthened Black Label’s position 
as an iconic player in the premium category. 

A key element in Johnnie Walker’s brand-building continued 
to be its festival presence, the highlight of which was the 
multi-channel integrated campaign implemented at the Sziget 
Festival. The brand’s presence was built on three strategic 
pillars: the Liquid Light experience zone featuring immersive 
light installations, the exclusive VIP bar next to the Main Stage, 

and the fully branded Sziget Eye Ferris wheel. During on-site activities, we encouraged consumer engagement through 
an interactive, personalised cocktail recommendation game and experience-based reward mechanisms.

The festival season was accompanied by comprehensive commercial support: in retail, we maximised sales through neck-
hanging promotions, while in the on-trade channel, we used joint Tanqueray scratch cards and partner incentive programmes 
to boost sales, in all cases incentivising purchases with Sziget Festival tickets.

The brand’s visibility was enhanced in the digital space through influencer 
collaborations, and in the physical space through unique solutions such as the 
branded Fröccsterasz appearance and the decorated party bus, which functioned 
both as a moving advertising platform and a passenger transport vehicle.

In addition to the Sziget Festival, we strengthened the brand’s presence at 
other key events and professional platforms. Participation in the Fezen Fes-
tival, Forbes Makers Day, and the Whisky Show and Cocktail & Spirit Festival 

provided opportunities for brand building 
and direct engagement with the relevant 
target audience, with a particular focus on 
premium positioning and strengthening pro-
fessional relationships.

In addition, we hosted exclusive VIP tastings 
in connection with concerts at the MVM Dome 
– including events featuring Jennifer Lopez, Il 
Volo and Robbie Williams. Through our range 
of signature cocktails, we showcased the 
brand’s premium character and versatility to 
the relevant consumer segment, further rein-
forcing experience-based consumption asso-
ciated with the brand. 

Building on the success of previous years, we continued our SBM (Student Brand Manager) programme this November. 
In addition, our hostess promotions continued in the on-trade channel.

During the Christmas period, our aim is for the brands to have a strong, premium presence in stores and to provide 
consumers with an inspiring gift-choosing experience during this key season. Gift-boxed formats, which represent added 
value, are highlighted not only on the shelves but also through prominent, eye-catching displays – for example, secondary 
placements, shop-in-shop solutions and other in-store tools.
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BAILEYS
Another key element of the portfolio, Baileys, was the number one choice for festive dessert occasions and among female 
consumers. The brand maintains a stable leading position in the domestic cream liqueur market. Alongside Original Irish 
Cream, several flavoured variants contribute to the portfolio’s diversity, including Salted Caramel, Tiramisu and Chocolate.

The brand’s long-term ambition is not to limit its presence solely to key festive periods, but to offer a relevant choice 
throughout the year. To this end, the focus of the communication is on the experience of self-indulgence, which can also be 
linked to everyday consumption situations. Although the brand continues to have a strong presence during gift-giving and 
festive occasions, there is an increasing focus on smaller, informal moments – such as an evening’s relaxation or a weekend 
break – where the product can offer added value.

This approach creates an opportunity to reach new target groups and contributes to the diversification of consumption 
occasions, thereby supporting the brand’s long-term growth and further strengthening its market position.

The limited-edition Baileys Toffee Popcorn Movie Night was 
launched in the 2025/26 financial year, combining the flavour 
profile of the Irish cream liqueur with crunchy caramelised 
popcorn. This time, Baileys’ experts have created a new 
cream liqueur by combining modern dessert drink trends with 
a classic, nostalgic flavour profile. The Irish whiskey-based 
product offers both a sophisticated, grown-up character and 
a light, experience-focused drinking experience. It is the ideal 
choice for a variety of occasions – whether for relaxation, 
social gatherings or winding down at the end of the day. It is 
best served chilled with ice, yet is highly versatile: it works 
well as a base for dessert drinks, in milkshakes or even as 
an addition to hot drinks. The product thus offers a wide 
range of creative uses, further strengthening the brand’s 
experience-based positioning. We supported the product 
launch with online, in-store and hospitality campaigns, as 
well as tasting sessions. 

The Baileys Brunch Tour initiative continues to play a key role 
in the brand’s activities, aiming to strengthen the link between 
Baileys and the rapidly growing brunch consumption occasion. 

As part of the programme, 20 Budapest hospitality venues 
are currently listed as partners on the Hungarian-language 
version of thebar.com. Through these partnerships, 
consumers can enjoy dedicated brunch offers and Baileys-
based drinks at participating venues, thereby allowing the 
brand to become a natural part of the occasion.
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As in previous years, Baileys was exceptionally active during this year’s Christmas 
campaign period, which is a key focus period in the brand’s calendar every year. The brand 
appeared in a four-week television advert, as well as on online platforms (social media, 
online videos). It was also visible in the form of outdoor advertising on the giant screen 
outside the MVM Dome. During this period, two major gastronomic events were held 
at Treffort Kert and the Akvárium, which were not only spectacular but also generated 
significant sales and helped popularise the brand among younger consumers. In addition, 
we continued with the menu activations that had proven successful in the past. 

During this period, prominent Baileys displays in retail channels, including several major 
supermarket chains, supported the brand’s visibility. Furthermore, the gift box packaging, 
which had been successful in previous years, was available once again, hitting the shelves 
with a revamped packaging design and a ceramic mug. 

TANQUERAY
Tanqueray premium gin continued to show growth in the 2025/26 financial year. Our strategic objective is to retain our existing 
consumer base and to continuously strengthen the brand. From a distribution perspective, both the London Dry and the 
flavoured variants are becoming increasingly widely available in major retail chains, as well as in a growing number of hospitality 
outlets. The Tanqueray portfolio includes the orange-flavoured Flor de Sevilla, the blackcurrant-flavoured Royale, the exotic 
Rangpur with Bangladeshi lime, as well as the premium Tanqueray No.TEN and the alcohol-free Tanqueray 0.0% drink.  

Tanqueray’s brand communication fits 
seamlessly with the dynamic atmosphere 
of music festivals. In keeping with this, 
Tanqueray was once again the official 
gin partner of the Sziget Festival this 
year. The brand made a spectacular 
appearance at the festival with a 
striking installation, and the Tanqueray 
Spotlight Lounge was situated on the 
busiest route. Visitors could take part 
in a variety of interactive experiences, 
including a wheel-of-fortune hostess 
promotion, make-up and hair styling, 
and the chance to take unique photos 
using a 360-degree selfie spinner.

Over the course of the evening, the 
venue became one of the festival’s 
most popular party spots, complete 
with a specially designed DJ booth and 
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dance floor. In addition, visitors were able to sample special, unique 
Tanqueray-based cocktail variations, which we served throughout 
the festival grounds in innovative, reusable plastic Copa glasses.

We supported our festival presence and activations with influencer 
campaigns, and throughout the summer, consumers could 
encounter Tanqueray brand décor and secondary placements in 
numerous retail outlets. 

In addition to the Sziget Festival, the brand also appeared at several 
smaller events, such as the Szeged Gin & Rum Festival, Gin Market 
and Budapest Cocktail Week. Furthermore, throughout the summer 
we continuously strengthened the brand’s presence across various 
channels: we featured a unique installation on the terrace of the 
Akvárium Klub, while in retail we engaged consumers through 
displays and prominent shop-in-shop visibility. 

DIAGEO LUXURY PORTFOLIO
In the 2025/26 financial year, the focus within the premium and luxury portfolio was built around three key pillars: strengthening 
the Don Julio brand, the domestic launch of Don Papa, and the World Class bartender competition programme. Activities 
related to these were aligned with the global and regional portfolio strategy, with a particular emphasis on premium 
experience-based brand building.

DON JULIO
The tequila segment—particularly the premium category—is still relatively small 
in Hungary, yet it holds significant growth potential. Mexican flavors and culture 
are gaining increasing traction in the domestic hospitality industry and consumer 
trends, which is conducive to the category’s expansion. Thanks to this, Don Julio 
has been able to grow dynamically.

Don Julio is one of the leading premium brands in the category, with a  stable 
presence in hospitality venues and a strong alignment with cocktail consumption 
trends. In 2025, the focus was on active brand building, visibility tied to key seasons 
and events, and strengthening the brand’s presence in the hospitality sector.

For Zwack, Don Julio plays an important role in the premium portfolio: strengthens 
the company’s presence in the high-end segment, and supports a modern, trend-
setting brand image.

For the Don Julio brand, the spring–summer season remained a key period in 2025, 
which we supported with integrated, multi-channel activities. The season kicked 
off with a campaign linked to Paloma Day, during which the brand’s signature 
cocktail featured in the special menus of several bars, complemented by 
social media communications.

The highlight of the summer period was the Sziget Festival, which was one 
of the brand’s most important events. Ahead of the festival, a collaboration 
was launched with Hungarian fashion designer Anna Amelie, resulting in 
a limited-edition mini-collection – comprising T-shirts and headscarves – 
inspired by the brand. More than 20 Hungarian influencers attended the 
event organised to showcase the collection, which reinforced the brand’s 
fashion and lifestyle positioning.

During the festival, the brand appeared at several key venues, including 
the VIP and The Club areas, where it strengthened its position through 
sponsorship and category exclusivity. In the VIP zone, a dedicated 
Paloma bar awaited visitors, where Don Julio signature cocktails were 
available, while as part of the Anna Amelie collaboration, consumers 
could also discover merchandise adorned with unique, locally created 
graphics. In the evening, the area served as an exclusive party space 
with a DJ and mood lighting.

Influencer collaborations were also organised in connection with the 
festival: as part of a dedicated ‘get ready with me’ event, invited content 
creators took part in a pre-planned experience programme, then 
continued creating content at the festival, showcasing the brand through 
their personal experiences. In addition, a multi-brand promotion for festival 
tickets ran in the retail channel, while in the hospitality segment, a signature 
menu initiative took place with the participation of around 40 bars.
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Don Julio’s visibility in the gastronomy sector was bolstered by targeted collaborations, including at TODO Mexican Kitchen 
and Liz & Chain. The aim of these activities was to reinforce the premium image and highlight the signature cocktails, 
ensuring a visually distinctive, experience-based brand presence in the gastronomy channel.

Another key event of the year was Central European Fashion Week, where the brand was present as a sponsor, and visitors 
were able to familiarise themselves with the portfolio through signature cocktails, further reinforcing the premium and 
lifestyle positioning.

The brand’s year concluded with the Día de Muertos campaign, which took place in October–November and was a resounding 
success among on-trade partners: it was rolled out across some 40 venues, featuring 40 menus and a strong social media 
presence. Partners created unique visuals and content on their own initiative, the most outstanding of which were also 
featured on global social media platforms.

DON PAPA
The rum category in Hungary is showing steady growth, driven in particular 
by rising demand for premium and flavored varieties. Consumers are 
increasingly open to brands with distinctive character and a unique 
heritage, which benefits players with a differentiated portfolio, such as 
Don Papa.

Don Papa was launched on the domestic market in July 2025 with three 
distinctive variants – Don Papa Rum, Don Papa Baroko and Don Papa 
Masskara – and became a clear success story right from the start. The brand’s 
unique, story-driven world and visual resonated exceptionally well with 
domestic consumers and partners.

The portfolio effectively catered to diverse consumer needs: Don Papa Rum 
is a classic, oak-cask-aged Philippine rum with balanced, fruity notes; Don 
Papa Baroko is an infused rum-based spirit with a distinct vanilla and tropical 
character; while Don Papa Masskara is a spiced variant featuring the citrus 
notes of calamansi and the piquancy of chilli.

The distribution programme supporting the launch delivered outstanding 
results, significantly exceeding the set targets (+11%), while shelf space was 
maintained consistently. Eye-catching displays, unique installations and 
multi-channel activations generated strong attention in both the retail and 
HoReCa channels: in the off-trade, prominent displays and pallet displays 
supported sales, while numerous gastronomic partners built the brand 
through unique menus and dedicated offers.

The brand also made a successful debut at several key events, including 
the Whisky Show, City Matiné, Cocktail & Spirit Festival and the Szeged Gin 
& Rum Festival, where consumers were able to experience the portfolio first-
hand, further reinforcing the positive market reception. 

Overall, the launch of Don Papa proved successful not only initially but 
also laid a stable foundation for the brand’s long-term growth in the 
premium segment.

WORLD CLASS
In February 2025, we launched the Hungarian 
leg of the World Class bartender competition, 
which is linked to one of the world’s most 
prestigious bartender competitions. The 
aim of the initiative is to enable Hungarian 
professionals to demonstrate their skills 
on an international stage and to further 
strengthen the presence of Hungarian 
bar culture within the global hospitality 
industry. During the competition series, 
participants completed three interlinked 
challenges that comprehensively tested their 
professional skills, creativity and presentation 
abilities. Preparation was supported by 
a comprehensive training programme, 
involving domestic and international experts, 
as well as the provision of detailed brand 
knowledge materials. Key brands from the 
premium portfolio played a prominent role in 
the programme, including Don Julio, Zacapa, 
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Singleton, Ketel One, Johnnie Walker and Tanqueray. The winner selected during the three-round Hungarian competition 
(qualifying round, semi-final and final) represented Hungary at the global final held in Toronto in September 2025, 
which was an important milestone and significantly contributed to increasing the international visibility of the Hungarian 
bartender community.

As part of the Diageo Bar Academy (DBA), our brand ambassadors held regular training sessions for bartenders in both Budapest 
and the regions. The aim of the programme was to strengthen professional education and provide a deeper understanding of the 
brands in our portfolio, thereby contributing to the development of quality service and a premium drinking culture.

V. WINE DIVISION 

Zwack’s wine division, led by the Dobogó Winery, is a symbol of the company’s uncompromising commitment to quality. 
Our strategy is based on preserving the values of the Tokaj wine region and building the international prestige of premium 
Hungarian wines.

DOBOGÓ
A major milestone of the 2025/26 financial year was the global success of Dobogó Furmint 2021. The gold medal and 
96-point rating awarded at the prestigious Decanter World Wine Awards elevated the brand to the highest international 
echelons. This recognition is not merely a professional success, but a factor that strengthens the credibility of the entire 
Zwack portfolio in the premium segment. The winery’s marketing activities focused on reaching a specialist audience, close 
collaboration with fine dining restaurants, and a prominent presence at international trade fairs.

CA’ DI RAJO
The expansion of the Ca’ di Rajo range also served to refresh 
the portfolio. The launch of the new fresh, fruity and lively Rosé 
Prosecco and the elegantly presented Magnum (1.5 l) Extra 
Dry variants successfully met the growing demands of the 
domestic sparkling wine and Prosecco market, and successfully 
strengthened the brand’s market presence and premium 
positioning. The brand’s active presence at gastronomic events 
(e.g. the Szeged Gin & Rum Festival) further strengthened 
Zwack’s presence in the market for light, quality consumption 
occasions. 

The Menolia brand, part of the Ca’ di Rajo portfolio, has successfully 
launched in domestic retail chains. Of the three product variants 
(Extra Dry, Brut, Extra Brut), the Extra Brut is particularly 
noteworthy, having won a gold medal at the 2025 Winelovers 
Wine Awards. The jury of international experts awarded it 90 
points, the highest score in its category.

PROSECCO

, , ,. .
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SPIRITS

UNICUM

UNICUM TREZOR XO UNICUM RISERVA VILMOS

FÜTYÜLŐS
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SPIRITS

KALUMBA

LÁNCHÍD KOSHERDESSZERT

ST. HUBERTUS
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SPIRITS

KALINKA

JOHNNIE WALKER

CAOL ILA 12 TALISKER SINGLETON BULLEIT
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SPIRITS

BAILEYS

ZACAPA

DON PAPA

CAPTAIN MORGAN



74

ZWACK UNICUM PLC. ANNUAL REPORT 2025 – 2026

SPIRITS

GORDON’S TANQUERAY

SMIRNOFF

KETEL ONE

CIROC

DON JULIO
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SPIRITS

DISARONNO EVIAN

ÓBESTER

CASINO

TROIS TOURS

PORTORICO

MARINE DRY

SÜTŐ LIQUEUR

BLACK VELVET
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IZABELLA ZWACK WINE SELECTION
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IZABELLA ZWACK WINE SELECTION
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Key contacts

ZWACK UNICUM PUBLIC LIMITED COMPANY

Share Accounting – Investor Relations
Balázs Szűcs
Gyöngyi Pavercsik
Gabriella Németh

House of Unicum Museum & Shop

Export Department

Marketing Department 

Phone:	 36-1-476-2300
Internet:	www.zwackunicum.hu
E-mail:	 vevoszolgalat@zwackunicum.hu

Phone:	 36-1456-5218
	 36-1456-5227
	 36-1476-2314
E-mail:	 reszvenyesiroda@zwackunicum.hu

Phone:	 36-1-476-2383
E-mail:	 muzeum@zwackunicum.hu
Internet:	unicumhaz.hu

Phone:	 36 1 456 5286
E-mail:	 export@zwackunicum.hu

Phone:	 36-1-456-5261
E-mail:	 marketing@zwackunicum.hu





ZWACK UNICUM PLC.
H–1095 Budapest, Soroksári street 26.

Phone: +36 1 476-2300 • Fax: +36 1 456-5222
www.zwackunicum.hu • recipar@zwackunicum.hu
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