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MASTERPLAST 
 

 

Founded in 1997, Masterplast Group is the largest Hungarian-owned building materials manufacturing company in 

the Central European region. It has a direct market presence in 10 European countries through its subsidiaries and is 

present in most European countries through its export partners. It has a strong position in the market for façade 

insulation, roof insulation and dry construction systems.  

The Group primarily relies on production at its ISO and TÜV certified production sites in Hungary, Serbia and Germany 

and through strategic manufacturing partnerships. The company’s strategic goal is to ensure the successful 

development of the modular business division as soon as possible. Due to the growing demand for fibre insulation 

materials, the company's focus in 2023 was on the establishment of glass wool insulation material plant to meet the 

needs of the Hungarian and Central and Eastern European markets. 

Masterplast provides competitive business services to its partners through a well-established customer-oriented sales 

system, continuous quality control of manufactured and distributed products, a stable product supply background and 

flexible logistics solutions.  
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SUMMARY 

In the first quarter of 2026, Masterplast achieved consolidated revenue of EUR 57,4 million, representing the third-

highest quarterly turnover in the Company’s history and exceeding the same period of the previous year by 72%. 

The outstanding performance continued to be significantly supported by the strong sales of CES (Certified Energy 

Savings) and the related products, while sales growth was also experienced across the majority of product groups 

and markets. As a result of the remarkable turnover, higher capacity utilisation and improving operational 

efficiency, the Group’s EBITDA increased to EUR 5,1 million, while profit after tax closed at a profit of EUR 1,9 

million, representing an improvement of more than EUR 4 million compared to the previous year. 

The Middle Eastern conflict that escalated at the end of February caused significant disruptions and price increases 

in global raw material markets, to which the Company responded by relying on its diversified supplier structure, 

treating security of supply and maintaining production continuity as primary objectives. Thanks to the existing 

inventory levels and the broad raw material supplier base, the drastic price increases are incorporated into 

production costs only gradually, projecting strong profitability for the second quarter. The broad manufacturing 

portfolio, improving operational efficiency and the growing demand for energy efficiency solutions provide a stable 

basis for the sustainable strengthening of the Company’s earnings-generating capability. 

 

 

• In the first quarter of 2026, the European construction industry environment continued to show a mixed picture. 

Following the monetary easing measures of 2024–2025, the eurozone interest rate environment stabilised at a 

lower level, while housing market activity developed differently across countries. Energy efficiency regulations 

and support programmes continued to provide a supportive framework for the renovation market, where a slow 

but gradual recovery had been observable in recent quarters. The Hungarian market for Certified Energy Savings 

(CES) remained exceptionally active in the first quarter of 2026, which played a decisive role in the Company’s 

performance. During the quarter, the March escalation of the Middle Eastern conflict caused new supply risks 

due to disruptions in energy and petrochemical transportation. The explosive increase in raw material prices 

immediately appeared in finished product prices and resulted in advance purchases in the market. 

• Masterplast achieved near-record revenue of EUR 57,4 million in the first quarter of 2026, representing a 72% 

increase compared to the same period of the previous year. In addition to the outstanding turnover of product 

groups related to CES transactions and the Hungarian market, most other product groups and markets also 

achieved revenue growth. The postponed purchases resulting from the unusually cold winter months, together 

with the impact of price increases, led to stronger-than-usual sales performance in March. 

• The utilisation of manufacturing capacities was higher in all production units during the reporting quarter 

compared to the base period. Thanks to the improved utilisation rates, the Company’s production units operated 

more cost-efficiently. 

• The Company’s closing headcount was 1 170 employees, exceeding the base period headcount of 1 111 

employees by 5.3%. Personnel expenses during the quarter exceeded the same period of the previous year by 

19%. The increase was attributable to wage increases as well as performance bonuses and shift allowances related 

to the favourable sales performance and higher capacity utilisation. 

Data in 1000 EUR Q1 2026 Q1 2025 Change 

Sales revenues 57 416  33 451   23 965  

EBITDA 5 143  973   4 170  

EBITDA ratio 9,0% 2,9%    

Profit/loss after taxation 1 907  -2 194   4 101  

Net income ratio 3,3% -6,6%    

Source: the Group's IFRS consolidated non-audited accounts as at 31 March 2026 and non-audited accounts as at 31 March 2025 
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• The Group’s EBITDA amounted to EUR 5 143 thousand in Q1 2026, corresponding to an EBITDA margin of 9.0%, 

and more than five times the EBITDA result of EUR 973 thousand achieved in the first quarter of 2025. 

• Depreciation and amortisation decreased by 7% compared to the base period, primarily due to the shutdown of 

the Italian EPS production plant and the impact of healthcare machinery reclassified as assets held for sale. 

• Taking depreciation into account, the Company’s EBIT for Q1 2026 amounted to a profit of EUR 3 462 thousand, 

representing an improvement of EUR 4 297 thousand compared to the base period. 

• The Company’s net interest result improved, while exchange rate movements had a neutral impact on the 

Company’s financial result, in contrast to the base period, when a higher unrealised loss was recognised under 

financial operations. 

• The result of associates showed a loss of approximately EUR 663 thousand during the reporting quarter, primarily 

due to additional operating costs related to the ramp-up phase of the glass wool plant in Szerencs. The intensity 

of this negative impact is expected to decrease materially in the upcoming periods. Glass wool production 

volumes increased significantly, while operational efficiency indicators are continuously improving. Together with 

its co-owner, Selena FM S.A. of Poland, the Company is preparing further developments in order to serve regional 

market demand more efficiently, improve production efficiency and increase the share of higher value-added 

products, while also examining related subsidy opportunities. 

• In the first quarter, the Company achieved a profit after tax of EUR 1 907 thousand, compared to a loss of EUR 2 

194 thousand recorded in the same period of the previous year, representing an earnings improvement of more 

than EUR 4 million. 

• Parallel with the higher revenue level, trade receivables increased by 35%, while inventory value exceeded the 

level of one year earlier by 23%, which reduced the Group’s cash position. 

• Thanks to the existing inventory levels and diversified supplier background, the increased raw material prices are 

incorporated into production costs only gradually; therefore, the Company continues to expect strong profitability 

in the second quarter. The Company believes that raw material supply difficulties will ease in the near future and 

that the Iranian geopolitical conflict will gradually stabilise. Meanwhile, regulatory demand for energy efficiency 

continues to increase across Europe, which may provide sustained demand for the Company’s products. 

 

Source: the Group's IFRS consolidated non-audited and financial statements 
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BUSINESS PROSPECTS 
 

The escalation of the Middle Eastern conflict and the disruption of traffic through the Strait of Hormuz have caused 

considerable uncertainty in global raw material markets recently. The situation particularly affects plastic raw 

materials based on crude oil derivatives and special chemical additives. The Company’s focus is on maintaining security 

of supply and ensuring production continuity, supported by its broad procurement relationships. Thanks to existing 

inventories and a diversified supplier base, the increased raw material prices are incorporated into production costs 

only gradually. This represents a competitive advantage for Masterplast, and therefore the Company expects strong 

profitability in the second quarter. The outlook for the coming period may be determined primarily by the extent to 

which international chemical supply chains are affected and the pace at which market equilibrium can be restored. At 

the same time, the current market turbulence may further strengthen the tightening energy efficiency regulatory 

environment, which supports structurally driven demand for the Company’s products across Europe in the medium 

and long term. 

As part of the “Fit for 55” climate policy package, in 2024 the European Union revised and strengthened the Energy 

Performance of Buildings Directive (EPBD), which aims to accelerate the decarbonisation of the building stock and 

achieve a substantial reduction in energy use. The Directive serves the objective of reaching climate neutrality by 2050 

and requires Member States to prepare national renovation plans, increase the renovation rate and gradually 

modernise the building stock. 

The effects of this regulatory and financing environment are also emerging in Hungary, the Company’s largest market. 

Housing construction and modernisation activity is currently supported by several government incentives, including 

the Home Start Programme, the Housing Capital Programme and ongoing building insulation programmes. Based on 

market expectations, the change of government may provide additional momentum to the construction industry, 

primarily through the broader and faster drawdown of EU funds and through the new cabinet’s programmes aimed 

at stimulating construction industry and energy efficiency investments. The “Wekerle Sándor Rental Housing 

Construction and Home Development Programme” aims to expand affordable housing and improve the energy 

Source: the Group's IFRS consolidated non-audited and audited financial statements 
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efficiency of the housing stock. According to the objective of the “Family Energy Programme”, up to 100 thousand 

dwellings per year may undergo energy renovation in Hungary. 

In the market for Certified Energy Savings (CES), the robust demand seen in previous months is expected to moderate 

significantly for the remainder of 2026, but the Energy Efficiency Obligation Scheme (EEOS) continues to provide 

opportunities for the Company as a building materials manufacturer in the medium and long term. 

Due to the significant increase in plastic raw material prices, the Company suspended its CES-based Hungarocell 

Renovation Programme in April 2026, as its operation under the changed market environment was no longer 

economically sustainable. At the same time, given the moderating demand in the CES market, the decision is not 

expected to have any material adverse impact on the Company’s revenue and profitability. 

Masterplast’s innovative modular construction business division, 

based on factory prefabrication, is excellently aligned with 

programmes intended to promote affordable housing. The 

technology requires minimal live labour, provides standardised 

quality and enables rapid execution, all with low environmental 

impact. It offers a solution both for affordable housing and for the 

challenges posed by the shortage of skilled labour. The 

development of the modular building element manufacturing 

business is at an advanced stage; several family houses built using 

modular technology have already been handed over, and the 

development of apartment buildings has also commenced. 

As a well-established player in the Ukrainian construction industry, 

the reconstruction of Ukraine may represent significant business 

potential for the Company in the period following a potential 

ceasefire agreement. 

In recent years, the Company has implemented substantial 

manufacturing development investments. It has significantly 

increased its capacities in fibreglass mesh and diffusion roofing 

membrane production, enabling the Group to serve the market for 

premium-category products with the highest quality requirements. 

Its EPS, XPS and now operating glass wool production units enable 

Masterplast to develop into a thermal insulation material 

manufacturer with significant production and market positions in both plastic-based and mineral insulation materials. 

The recently optimised, broad manufacturing portfolio, together with the structurally supported market demand 

outlined above, provides a stable basis for the Company to further strengthen its earnings-generating capacity in the 

coming years. 

 

 

  

The new glass wool factory in Szerencs is already 
producing 
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Industrial environment 

 

The external economic and industrial environment has a significant effect on the production and sale of the insulation 

and other construction materials, which are the main activities of the Masterplast. While the sale of the constructional 

and accessories products is mainly in relation with the new buildings market, the insulation related materials (primarily 

the heat insulation) depend on both the new building and home renovation markets.  

In the first quarter of 2026, the European construction industry environment continued to show a mixed picture. 

Following the monetary easing measures of 2024–2025, the eurozone interest rate environment stabilised at a lower 

level, while the European Central Bank left benchmark interest rates unchanged in February and March 2026. 

Residential mortgage lending and housing market activity developed differently across countries. Energy efficiency 

regulations and incentive programmes continued to provide a supportive framework for the renovation market, 

where gradual recovery had been observable in recent quarters. The escalation of the Middle Eastern conflict at the 

end of February created new cost and supply risks for European industry: disruptions in energy and petrochemical 

transportation through the Strait of Hormuz triggered a rapid increase in energy prices as well as price increases in 

the plastics and polymer markets. The impact became visible already in March, resulting in advance purchases. 

In Hungary, based on the monthly construction industry data published so far, no clear recovery emerged in overall 

construction output during the first quarter of 2026. According to the Hungarian Central Statistical Office (KSH), in 

February 2026 the volume of construction industry output was 0.4% lower year-on-year according to both raw and 

working-day-adjusted data, while seasonally and working-day-adjusted output exceeded the January level by 4.9%. In 

the first two months of the year, the volume of construction industry output was 5.7% lower than in the corresponding 

period of 2025, while building construction increased by 2.2% year-on-year in February. Housing construction data, 

however, indicated strengthening future activity: in the first quarter of 2026, 2,821 new homes were completed, 

exceeding the same period of the previous year by 4.3%, while the number of dwellings to be built based on issued 

building permits and simple notifications increased by 64% to 9,291. Government support schemes may continue to 

support demand and the renovation market: under the Home Start Programme, fixed-rate housing loans at 3% up to 

HUF 50 million are available for purchase or construction, while the Rural Home Renovation Programme provides non-

refundable support of up to HUF 3 million for eligible residents of smaller settlements. EEOS/CES market activity 

remained exceptionally strong in the first quarter of 2026. 

In Poland, housing construction indicators showed a mixed picture in the first quarter of 2026. According to Statistics 

Poland, 1.4% fewer dwellings were completed in January–March than in the corresponding period of 2025, while the 

number of building permits issued for new dwellings reached 67.5 thousand, representing a 7.4% year-on-year 

increase. Construction industry output data indicated fluctuations within the quarter: Eurostat reported a 9.0% 

monthly and 11.0% annual decline in Poland in January, while in February it reported a 3.7% monthly and 13.7% annual 

decrease. According to the March statistical release in Poland, seasonally adjusted construction and assembly 

production was 2.1% lower than in the previous month; therefore, no clear positive turnaround can be established for 

the quarter as a whole. 

In Romania, the number of permits issued for residential buildings decreased in the first quarter of 2026, while 

February production data showed a more favourable picture. According to the Romanian National Institute of 

Statistics (INS), building permits were issued for 7,266 residential buildings in the first quarter of 2026, representing a 

4.8% decrease compared to the corresponding period of 2025. At the same time, 3,112 residential building permits 

were issued in March, representing a 30.4% increase compared to February and a 0.5% increase compared to March 

2025. In February, Eurostat reported outstanding growth in Romanian construction industry output among EU 

member states, with an 8.7% monthly increase and a 15.6% annual increase, although this alone cannot be regarded 

as a full-quarter trend. 

In Serbia, no aggregated construction industry performance data for the full quarter were available for the first quarter 

of 2026; therefore, this section relies only on the published monthly permitting data. According to the Statistical Office 
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of the Republic of Serbia, 1,805 building permits were issued in February 2026, representing a 0.7% decrease 

compared to February 2025. 

In Germany, construction industry order and sentiment data did not show a uniform picture in the first quarter of 

2026. According to the Federal Statistical Office of Germany (Destatis), the order backlog of the main construction 

industry increased by 9.1% year-on-year in February 2026, within which building construction orders decreased by 

5.4%, while civil engineering orders increased by 25.8%. According to the February residential construction survey of 

the ifo Institute (Leibniz Institute for Economic Research at the University of Munich), the business climate improved, 

but order conditions in the sector remained weak: 48.0% of residential construction companies complained about 

insufficient orders, while the proportion of companies reporting project cancellations was 11.3%. 

In Ukraine, the wartime environment continued to determine construction industry and reconstruction prospects 

during the first quarter of 2026. According to the updated damage and needs assessment published in February by 

the World Bank, the European Commission, the United Nations and the Ukrainian government, Ukraine’s recovery 

and reconstruction needs increased to nearly USD 588 billion for the 2026–2035 period. Recovery priorities for 2026 

included public investment and essential recovery programmes exceeding USD 15 billion, including financing of 

destroyed housing, demining activities and economic support programmes affecting multiple sectors. According to 

first-quarter macroeconomic data published by Reuters, Ukraine’s GDP declined by 0.5% year-on-year in the first 

quarter of 2026, burdened in part by Russian air strikes targeting infrastructure, particularly the energy sector. 

In the smaller Slovak and Croatian markets, different trends were observable during the first quarter of 2026 based 

on the available data. In Slovakia, according to the statistical office, construction industry output decreased by 2.0% 

year-on-year in January, while in February it increased by 8.2%, linked to improving domestic construction activity, 

including road and railway construction works. In Croatia, according to February data from the Croatian Bureau of 

Statistics (DZS), the volume of construction works increased by 3.4% year-on-year on a working-day-adjusted basis, 

while the number of issued building permits in February totalled 722, representing a 25.5% annual decrease.

 

Masterplast Modulhouse construction 
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Analysis of turnover

Masterplast’s sales revenue in the first quarter exceeded the base quarter value by 72%, thereby reaching the third-

highest quarterly sales revenue in its history. 

The Thermal insulation system product group continued to account for the largest share of revenue (28%), showing 

an 11% increase compared to the same period of the previous year. The main driver of growth was the increase in the 

turnover of own-produced EPS products, while the turnover of also own-produced fibreglass mesh increased as well. 

The turnover of the Roofing foils and accessories product group increased by 26%, mainly due to the sales of own-

produced roofing foils. 

In the case of the Heat, sound and water insulation materials group, outstanding turnover growth was recorded. 

Revenue from Masterplast’s own-produced XPS products also increased significantly, while the sales of partly own-

produced glass wool exceeded the level of one year earlier by more than six times. The increasing sales volumes of 

the above-mentioned glass wool are increasingly supplied by the glass wool plant in Szerencs. 

Data in 1000 euros Q1 2026 Q1 2025 Index 

 (A) (B) (A/B-1) 

Thermal insulation system 16 627 15 021 11% 

Roofing foils and accessories 7 538 5 959 26% 

Dry construction system 2 385 2 276 5% 

Heat, sound and water insulation materials 11 841 3 389 249% 

Building industry accessories 892 893 0% 

Industrial applications 18 133 5 913 207% 

Total sales revenue 57 416 33 451 72% 

Source: the Group's IFRS consolidated non-audited accounts as at 31 March 2026 and non-audited accounts as at 31 March 2025, and non-audited 
data from the Group's management information system 
 

Source: the Group's IFRS consolidated non-audited accounts as at 31 March 2026 and non-audited accounts as at 31 March 2025, and non-audited 
data from the Group's management information system 
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The turnover of the Dry construction systems product group expanded marginally compared to the same period of 

the previous year. Revenue from Building industry accessories remained at the base level. 

The turnover of the Industrial applications product group increased by slightly more than three times. Within this 

product group, the turnover performance of own-produced healthcare industry raw materials decreased, while 

revenue from other raw material trading activities improved compared to the previous year’s base. The sale of the 

limited-transferability proprietary right (the so-called CES) is also recognised here, which generated significant 

revenue for the product group. 

The breakdown of sales by country shows the revenue realized in countries where Masterplast has its own 

subsidiaries, regardless of which subsidiary made the sale in the territory of the given country. Turnover in countries 

without subsidiaries are reported as Exports. 

The Hungarian market achieved exceptionally strong growth. Revenue increased across all product groups, while sales 

of CES and products related to CES programmes played a decisive role in the growth. The Company also launched its 

own façade thermal insulation discount programme and participated together with its insulation partners in the attic 

ceiling programme also available on the market. In connection with these programmes, a limited-transferability 

proprietary right is generated as a result of the energy savings achieved, the so-called Certified Energy Savings (CES). 

CES certified directly or indirectly through Masterplast partners are sold within the framework of the EEOS system to 

parties entitled to purchase CES. These sales also contributed significantly to the 144% turnover growth achieved in 

the Hungarian market.  

In the Export region, the Company achieved 11% growth, mainly thanks to the strong performance of roofing foil 

products. 

In Poland, the Company achieved 15% revenue growth in the first quarter, further strengthening the country’s position 

as the Group’s third-largest market. Sales of fibreglass mesh and roofing foil products expanded significantly in the 

region. 

In the Romanian market, roofing foil sales increased, while revenue declined in all other product groups. The 49% 

revenue growth reported for the Romanian market was mostly attributable to property sales. In Serbia, the 9% 

turnover growth was driven by the strong performance of the Thermal insulation system product group and XPS 

products. 

In Germany, revenue decreased by 1% in the reporting quarter, mainly due to weaker sales performance in the roofing 

foil product group. Despite the war situation, the Ukrainian market stably maintained the turnover level realised in 

the same period of the previous year. Roofing foil products also performed well here, while revenue decreased in the 

Data in 1000 euros Q1 2026 Q1 2025 Index 

 (A) (B) (A/B-1) 

Hungary 35 472 14 534 144% 

Export 3 889 3 518 11% 

Poland 3 823 3 329 15% 

Romania 3 219 2 159 49% 

Serbia 2 789 2 564 9% 

Germany 2 369 2 398 -1% 

Ukraine 1 575 1 560 1% 

Italy 1 519 1 188 28% 

Slovakia 1 296 1 041 24% 

Croatia 1 140 884 29% 

North-Macedonia 325 276 18% 

Total sales revenue 57 416 33 451 72% 

Source: the Group's IFRS consolidated non-audited accounts as at 31 March 2026 and non-audited accounts as at 31 March 2025, and non-audited 
data from the Group's management information system 



MASTERPLAST PUBLIC LIMITED COMPANY 

13 

Dry construction system and Thermal insulation system product groups. In Italy, the Company’s turnover increased by 

28% during the quarter. Fibreglass mesh sales increased significantly there, while EPS sales declined in connection 

with the closure of the local EPS plant. 

The Company also achieved double-digit growth in its smallest markets, Slovakia, Croatia and North Macedonia, during 

the first quarter. 

Turnover increased in almost all product groups and regions during the reporting quarter. Growth was not experienced 

exclusively in product groups and markets related to CES. All of this contributed to the efficient utilisation of the  

 

 

  

Source: the Group's IFRS consolidated non-audited accounts as at 31 March 2026 and non-audited accounts as at 31 March 2025, and non-audited 
data from the Group's management information system 
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Profit and loss account 
The exhibit below shows the consolidated profit and loss statement of the Masterplast PLC. in total cost form, in 1000 

EUR.  

Data in 1000 euros Q1 2026 Q1 2025 Change Index 

 (A) (B) A-B (A/B-1) 

Sales revenues 57 416  33 451  23 965 72% 

          

Cost of materials and services -44 120 -23 546 -20 574 87% 

Payroll costs and contributions -7 657 -6 444 -1 213 19% 

Depreciation -1 681 -1 808 127 -7% 

Change in self-manufactured inventories -900 -2 819 1 919 -68% 

Other operating revenues and expenses 404 332 72 22% 

          

EBITDA 5 143 973 4 170 429% 

EBITDA ratio 9,0% 2,9%     

          

PROFIT / LOSS OF BUSINESS ACTIVITY (EBIT) 3 462 -835 4 297 -515% 

          

Interest revenues 142  128  14 11% 

Interest expenses -751 -872 121 -14% 

Other financial revenues and expenses -41 -712 671 -94% 

FINANCIAL PROFIT/LOSS -650 -1 456 806 -55% 

          

Profit/loss from associations -663 -129 -534 414% 

          

Profit/loss before income tax 2 149 -2 420 4 569 -189% 

          

Taxes -242 225 -467 -208% 

          

Profit/loss after taxation 1 907 -2 194 4 101 -187% 

          

Profit attributable to the owners of the parent 1 872 -2 204 4 076 -185% 

Profit attributable to the minority 35 12 23 200% 

          

Earnings per share (EPS) (EUR) 0,10 -0,13     

Diluted earnings per share (diluted EPS) (EUR) 0,10 -0,13     

Source: the Group's IFRS consolidated non-audited accounts as at 31 March 2026 and non-audited accounts as at 31 March 2025 

The Group’s net sales revenue amounted to EUR 57 416 thousand in the first quarter of 2026, representing a 72% 

increase compared to the base period. 

The utilisation of manufacturing capacities significantly exceeded the level of one year earlier at all active production 

sites. The performance and profitability of the nonwoven (roofing foil base material) production units located in 

Aschersleben and Hungary increased substantially compared to the base period. The ramp-up of the XPS production 

unit is ongoing and its profitability has also improved. 

The value of cost of materials and services – also taking into account the change in inventories of own production – 

exceeded the base-year level by 71% in the first quarter. A higher increase was observed in purchased services, while 
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the increase in raw material costs and other material-type expenses, including energy costs, developed at a more 

moderate pace. 

The Company’s closing headcount was 1 170 employees, exceeding the base period headcount of 1 111 employees by 

5.3%. Personnel expenses during the quarter exceeded the same period of the previous year by 19%. The increase 

was attributable to wage increases as well as performance bonuses and shift allowances related to the favourable 

sales performance and higher capacity utilisation. 

Depreciation and amortisation decreased by 7% compared to the base period, primarily due to the shutdown of the 

Italian EPS production plant and the impact of healthcare machinery reclassified as assets held for sale. 

Under Other operating income (expenses), Masterplast recognised a profit of EUR 404 thousand, compared to a profit 

of EUR 332 thousand in the base period. Other operating result includes grant income released proportionately to 

depreciation in relation to previous investments. Grant income decreased slightly, while the reversal of inventory 

impairment improved the current year’s result. 

The Group’s operational EBITDA amounted to EUR 5 143 thousand in Q1 2026, corresponding to an EBITDA margin of 

9.0%, and more than five times the EBITDA result of EUR 973 thousand achieved in the first quarter of 2025. Taking 

depreciation into account, the Company’s EBIT for Q1 2026 amounted to a profit of EUR 3 462 thousand, representing 

an improvement of EUR 4 297 thousand compared to the base period. 

The Company’s interest income increased, while interest expenses decreased. Overall, the net interest result closed 

with a loss EUR 135 thousand lower than in the base period. Exchange rate movements had only a moderate impact 

on the Company’s financial result in the reporting year. The Group purchases a significant portion of its products 

mainly in EUR and USD, while sales are realised in local currencies; therefore, exchange rate movements influence the 

Group’s result. The currencies of most countries are linked to the euro, therefore EUR/USD movements affect 

exchange rate results in the case of USD-based procurements. Under other financial income/expenses, the Company 

recognised a loss of EUR 41 thousand, mostly unrealised, compared to a loss of EUR 712 thousand one year earlier. 

Overall, the Company recognised a financial loss of EUR 650 thousand during the quarter, representing a loss EUR 806 

thousand lower than one year earlier. 

The result of associates represented a loss of approximately EUR 663 thousand during the reporting quarter, primarily 

due to operational challenges related to the ramp-up phase of the glass wool plant in Szerencs. The intensity of these 

effects is expected to decrease materially in the upcoming periods. 

In the first quarter, the Company achieved a profit after tax of EUR 1 907 thousand, compared to a loss of EUR 2 194 

thousand realised in the same period of the previous year. 

 

 

Source: the Group's IFRS consolidated non-audited and financial statements 
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Other comprehensive income 
 Data in 1000 euros 31-03-2026 31-03-2025 

Profit for the year 1 907 -2 194 

Foreign exchange result on translation* -123 -1 121 

Comprehensive income related to a CCIRS transaction* 27 41 

Parent company’s share of the change in the value of associates* -10 319 

Other comprehensive income -106 -761 

Comprehensive income 1 801 -2 956 

Source: the Group's IFRS consolidated non-audited accounts as at 31 March 2026 and non-audited accounts as at 31 March 2025 

* Will not be recognised in profit or loss in future periods  
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Balance sheet presentation and analysis 
Data in 1000 euros 31-03-2026 31-03-2025 Change Index 

  (A) (B) A-B (A/B-1) 

FIXED ASSETS     

Land, buildings and equipment 97 369 109 569 -12 200 -11% 

Intangible assets 1 245 2 140 -895 -42% 

Shares in related companies 8 004 15 841 -7 837 -49% 

Deferred tax assets 3 220 3 867 -647 -17% 

Total fixed assets 109 838 131 418 -21 580 -16% 

          

CURRENT ASSETS         

Inventories 45 886 37 177 8 709 23% 

Trade accounts receivable 24 208 17 964 6 244 35% 

Tax receivables 3 662 2 987 675 23% 

Other financial receivables 92 0 92 0% 

Other current assets 8 113 4 890 3 223 66% 

Liquid assets 3 461 12 155 -8 694 -72% 

Assets held for sale 3 327 3 121 206 7% 

Total current assets 88 749 78 294 10 455 13% 

          

TOTAL ASSETS 198 587 209 712 -11 125 -5% 

          

CAPITAL AND RESERVES         

Subscribed capital 6 652 6 652 0 0% 

Reserves 56 850 69 510 -12 660 -18% 

Repurchased shares -2 121 -2 160 39 -2% 

Parent share of interests 1 872 -2 206 4 078 -185% 

Equity attributable to the owners of the parent 63 253 71 795 -8 542 -12% 

Minority interests 740 729 11 2% 

Total capital and reserves 63 993 72 524 -8 531 -12% 

          

LONG-TERM LIABILITIES         

Long- term loans 14 885 16 068 -1 183 -7% 

Liabilities from issued bonds 27 198 33 566 -6 368 -19% 

Deferred tax liabilities 1 416 1 445 -29 -2% 

Deferred income 25 990 31 524 -5 534 -18% 

Other long-term liabilities 727 973 -246 -25% 

Total long-term liabilities 70 216 83 577 -13 361 -16% 

          

SHORT-TERM LIABILITIES         

Short-term loans 18 492 18 868 -376 -2% 

Liabilities from issued bonds (short-term) 7 777 7 309 468 6% 

Trade accounts payable 21 472 15 214 6 258 41% 

Short-term leasing liabilities 214 201 13 6% 

Other financial liabilities 753 1 934 -1 181 -61% 

Tax liabilities 7 211 2 391 4 820 202% 

Short-term deferred income 1 664 2 067 -403 -19% 

Provisions 765 745 20 3% 

Other short-term liabilities 6 030 4 881 1 149 24% 

Total short-term liabilities 64 378 53 610 10 768 20% 

          

TOTAL LIABILITIES 134 594 137 187 -2 593 -2% 

          

TOTAL CAPITAL AND LIABILITIES 198 587 209 712 -11 125 -5% 

Source: the Group’s IFRS consolidated non-audited accounts as at 31 March 2026 and udited accounts as at 31 March 2026 

 

The Group’s total assets amounted to EUR 198 587 thousand at the end of March 2026, which was EUR 11 125 

thousand, or 5%, lower than the level recorded one year earlier. 
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The value of non-current assets amounted to EUR 109 838 thousand at the end of the first quarter of 2026, which was 

EUR 21 580 thousand lower than the base-period value. The decrease in property, plant and equipment was primarily 

attributable to impairment effects related to the shutdown of the Italian EPS production plant, as well as the 

reclassification of certain machinery of the healthcare division into assets held for sale. The decrease in the value of 

investments in associates was mainly caused by the previously recognised impairment related to the investment in 

the rock wool plant project, namely MIP Ltd. 

The value of current assets increased to EUR 88 749 thousand, exceeding the level of the corresponding period of the 

previous year by 13%. Inventories increased by 23% to EUR 45 886 thousand, mainly related to the higher production 

and sales volumes. At the end of the period, trade receivables amounted to EUR 24 208 thousand, representing a 35% 

increase compared to the corresponding period of the previous year, in line with the significantly increasing revenue. 

The value of other current assets also increased, primarily as a result of higher receivables related to associates. Cash 

and cash equivalents decreased to EUR 3 461 thousand, mainly influenced by higher working capital requirements, 

the increase in inventory levels and measures aimed at maintaining security of supply. 

The value of non-current liabilities decreased to EUR 70 216 thousand, within which liabilities related to bond issuance 

amounted to EUR 27 198 thousand. The decrease in the loan and bond portfolio was in line with the fulfilment of the 

Company’s repayment obligations. Current liabilities increased to EUR 64 378 thousand, primarily due to the higher 

level of trade payables and the increase in tax liabilities related to growing business activity. Trade payables reached 

EUR 21 472 thousand, associated with higher raw material purchases and the increased inventory level. 
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Cash flow, bank information 
Data in 1000 euros 31-03-2026 31-03-2025 Change Index 

  (A) (B) A-B (A/B-1) 

Operating Activities         

PBT 2 149 -2 420 4 569 -189% 

Depreciation and Amortisation 1 681 1 808 -127 -7% 

Bad debt provision 119 53 66 125% 

Shortage and scrap of stocks 22 10 12 120% 

Provisions -275 -30 -245 817% 

Profit on fixed asset sale 12 -25 37 -148% 

Interest expense 751 872 -121 -14% 

Interest revenue -142 -128 -14 11% 

Profit/loss from associations 663 129 534 414% 

Unrealized foreign exchange gain (loss) 224 1 664 -1 440 -87% 

          

Changes in Working Capital         

Change in Accounts Receivable -4 511 -6 844 2 333 -34% 

Change in Inventory -6 394 2 859 -9 253 -324% 

Change in Other Assets -2 454 -1 119 -1 335 119% 

Change in Accounts Payable 1 572 28 1 544 5514% 

Change in Short-term liabilities -233 -975 742 -76% 

          

Taxation -62 -24 -38 158% 

Net Cash from Operations -6 878 -4 142 -2 736 66% 

          

Investing Activities         

CAPEX 68 -512 580 -113% 

Sale of fixed assets 51 24 27 113% 

Interest received 142 128 14 11% 

Net Cash from Investing activities 261 -360 621 -173% 

          

Financing Activities         

Proceeds from share issuance 0 15 040 -15 040 -100% 

Redeemed treasury shares  175 -43 218 -507% 

Borrowing 0 0 0 0% 

Loan repayments 241 -826 1 067 -129% 

Issued bond 0 0 0 0% 

Government grant 0 0 0 0% 

Dividends paid 0 0 0 0% 

Interest paid -751 -872 121 -14% 

Net Cash from Financing activities -335 13 299 -13 634 -103% 

          

Net Cash flow of the period -6 952 8 797 -15 749 -179% 

Cash at beginning of period 10 637 4 370 6 267 143% 

Effect of exchange rate changes -224 -1 012 788 -78% 

Cash at end of period 3 461 12 155 -8 694 -72% 

Source: the Group’s IFRS consolidated non-audited accounts as at 31 March 2026 and non-audited accounts as at 31 March 2025  
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Net cash flow from operating activities amounted to EUR -6 878 thousand at the end of March 2026, compared to 

EUR -4 142 thousand in the base period. 

Cash flow from investing activities amounted to EUR 261 thousand, compared to EUR -360 thousand in the base 

period. 

Net cash flow from financing activities amounted to EUR -335 thousand, compared to EUR 13 299 thousand in the 

base period. 

Overall, the Group’s cash and cash equivalents amounted to EUR 3 461 thousand at the end of the first quarter of 

2026, which was EUR 8 694 thousand lower than the cash balance of EUR 12 155 thousand recorded at the end of 

March 2025. 

Investigations against Masterplast 
 

As part of the transfer price investigation launched at the Romanian subsidiary of the Company, the Romanian Tax 

Authorities identified a tax deficit of EUR 454 638 (RON 2 318 107) in 2020 for the financial years 2014-2018. The 

Company has appealed because of the finding with the assistance of experts thus the proceedings are still ongoing. In 

order to avoid possible future tax fines, the Company has paid the full amount to the tax authorities in year 2020. The 

Group is of the opinion that the proceedings are not expected to have a material impact on the financial position or 

performance of the Company. 

In connection with the previous work accident at Masterplast Medical Kft., an investigation is underway by the 

Székesfehérvár Police Department. The condition of the injured employee has improved significantly since the 

accident, and the Company remains confident that this positive development will continue.
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Change in equity 

Data in 1000 euros 
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1 January 2025 6 049 -2 117 29 368 46 871 -15 567 60 672 -4 825 59 778 705 60 483 

Profit after tax 0 0 0 0 0 0 -2 206 -2 206 12 -2 194 

Capital increase 603 0 14 437 0 0 14 437 0 15 040 0 15 040 

Overall income related to CCIRS 
transaction 

0 0 0 0 41 41 0 41 0 41 

Other comprehensive income 0 0 0 0 -814 -814 0 -814 12 -802 

Carry forward of previous year's tax 
profit 

0 0 0 -4 825 0 -4 825 4 825 0 0 0 

Treasury shares repurchased 0 -43 0 0 0 0 0 -43 0 -43 

31 March 2025 6 652 -2 160 43 805 42 046 -16 341 69 510 -2 206 71 795 729 72 524 

1 January 2026 6 652 -2 297 43 802 42 046 -13 897 71 950 -15 002 61 304 712 62 016 

Profit after tax 0 0 0 0 0 0 1 872 1 872 36 1 908 

Overall income related to CCIRS 
transaction 

0 0 0 0 27 27 0 27 0 27 

Other comprehensive income 0 0 0 0 -126 -126 0 -126 -8 -134 

Carry forward of previous year's tax 
profit 

0 0 0 -15 002 0 -15 002 15 002 0 0 0 

Treasury shares repurchased 0 175 0 0 0 0 0 175 0 175 

31 March 2026 6 652 -2 121 43 802 27 044 -13 996 56 850 1 872 63 253 740 63 993 

Source: the Group’s IFRS consolidated non-audited accounts as at 31 March 2025 and non-audited accounts as at 31 March 2026 
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Contingent liabilities 
Company name 

Type of 
guarantee 

Subject 
Amount covered by 

guarantee 
Currenc

y 
Amount in 

EUR 

Masterplast YU D.o.o. Bank guarantee Customs  10 000 000  RSD 85 163 

Masterplast YU D.o.o. Bank guarantee Customs 25 000 000  RSD 212 906 

Masterplast International KFt, Letter of credit Supplier liabilities  4 900 000  USD 4 272 785 

Masterplast International KFt, Letter of credit Supplier liabilities   5 000 000  EUR 5 000 000 

Masterplast Proizvodnja DOO 
Subotica 

Bill of exchange 
Tender-related 
obligations 

1 262 397 853  HUF 3 271 732 

 Total: 12 842 586 

Source: the Group's IFRS consolidated non-audited accounts as at 31 March 2026 and non-audited data from the Group's management information 

system

Off balance sheet items: relevant items in financial terms but items are not being presented in the balance sheet (such 

as guarantees, mortgage related liabilities etc.). 

Changes of the full-time employees (headcount) 

 31-03-2026 31-12-2025 31-03-2025 

Employees working for the company 72 73 66 

Applied at group level 1 170 1 099 1 111 

Source: non-audited data from the Group's management information system 

The efficiency improvement programmes implemented in recent years, along with advancements in automation and 

digitalisation, have enabled the Company to streamline its operations and enhance resource efficiency. As a result, 

the current headcount is now precisely aligned with operational requirements, maintaining an optimal balance 

between productivity and cost efficiency. 

Significant events between the quarter-end and the 
publication of this report  
 

No significant events occurred between the end of the reporting period and the publication date of this quarterly 

report.  
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Balance sheet compared with 31 December 2025 status 
Data in 1000 euros 31-03-2026 31-12-2025 Change Index 

  (A) (B) A-B (A/B-1) 

     
FIXED ASSETS     

Land, buildings and equipment 97 369 99 117 -1 748 -2% 

Intangible assets 1 245 1 327 -82 -6% 

Shares in related companies 8 004 8 677 -673 -8% 

Deferred tax assets 3 220 3 221 -1 0% 

Total fixed assets 109 838 112 342 -2 504 -2% 

          

CURRENT ASSETS         

Inventories 45 886 39 712 6 174 16% 

Trade accounts receivable 24 208 19 618 4 590 23% 

Tax receivables 3 662 2 461 1 201 49% 

Other financial receivables 92 0 92 0% 

Other current assets 8 113 6 953 1 160 17% 

Liquid assets 3 461 10 637 -7 176 -67% 

Assets held for sale 3 327 4 601 -1 274 -28% 

Total current assets 88 749 83 982 4 767 6% 

          

TOTAL ASSETS 198 587 196 324 2 263 1% 

          

CAPITAL AND RESERVES         

Subscribed capital 6 652 6 652 0 0% 

Reserves 56 850 71 950 -15 100 -21% 

Repurchased shares -2 121 -2 297 176 -8% 

Parent share of interests 1 872 -15 002 16 874 -112% 

Equity attributable to the owners of the parent 63 253 61 303 1 950 3% 

Minority interests 740 712 28 4% 

Total capital and reserves 63 993 62 015 1 978 3% 

          

LONG-TERM LIABILITIES         

Long- term loans 14 885 14 947 -62 0% 

Liabilities from issued bonds 27 198 27 227 -29 0% 

Deferred tax liabilities 1 416 1 477 -61 -4% 

Deferred income 25 990 26 428 -438 -2% 

Other long-term liabilities 727 723 4 1% 

Total long-term liabilities 70 216 70 802 -586 -1% 

          

SHORT-TERM LIABILITIES         

Short-term loans 18 492 18 190 302 2% 

Liabilities from issued bonds (short-term) 7 777 7 784 -7 0% 

Trade accounts payable 21 472 19 900 1 572 8% 

Short-term leasing liabilities 214 277 -63 -23% 

Other financial liabilities 753 803 -50 -6% 

Tax liabilities 7 211 6 470 741 11% 

Short-term deferred income 1 664 1 664 0 0% 

Provisions 765 1 041 -276 -27% 

Other short-term liabilities 6 030 7 377 -1 347 -18% 

Total short-term liabilities 64 378 63 506 872 1% 

          

TOTAL LIABILITIES 134 594 134 308 286 0% 

          

TOTAL CAPITAL AND LIABILITIES 198 587 196 324 2 263 1% 

 
Source: the Group's IFRS consolidated non-audited accounts as at 31 March 2026 and audited accounts as at 31 December 2025 
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Consolidated companies 
Company 

Place of business 
registration 

Equity capital 
Foreign 

currency 
Owner-

ship 
Voting 

rate 
Activity 

Masterplast Romania S.R.L. Romania 36 000 RON 100% 100% Wholesale of building materials 

Masterplast YU D.o.o. Serbia 192 557 060 RSD 100% 100% 
Wholesale of building materials, 
EPS and fiberglass mesh production 

Master Plast s.r.o. Slovakia 26 555 EUR 100% 100% Wholesale of building materials 

Masterplast d.o.o. Croatia 20 000  HRK 100% 100% Wholesale of building materials 

MasterPlast TOV Ukraine 27 000  UAH 80% 80% 
Wholesale of building materials, 
Façade profiles production 

Masterplast Sp zoo Poland 200 000  PLN 80,04% 80,04% Wholesale of building materials 

Masterplast Insulation Kft. Hungary 3 000 000 HUF 100% 100% EPS production 

Masterplast Membrane Kft. (1) Hungary 10 000 000 HUF 100% 100% 
Fleece and multilayer membrane 
production, Finished health care 
products production 

Masterplast D.O.O.  
North 

Macedonia 
973 255  MKD 100% 100% Wholesale of building materials 

Green MP Invest Ukraine 33 223 500  UAH 100% 100% Asset management 

Masterplast Hungária Kft. Hungary 230 000 000   HUF 100% 100% Wholesale of building materials 

Masterplast Modulhouse Kft. Hungary 300 000 000   HUF 100% 100% 
Construction of residential and non-
residential buildings 

Masterplast International Kft. Hungary 3 000 000   HUF 100% 100% Wholesale of building materials 

Masterplast Nonwoven  
GmbH 

Germany 25 000 EUR 100% 100% 
Fleece and multilayer membrane 
production 

Fidelis Bau Kft. Hungary 3 000 000 HUF 100% 100% Thermobeton production 

Masterplast Italia Srl.  Italy 200 000 EUR 100% 100% EPS production 

Masterplast Proizvodnja D.o.o  Serbia 600 000 RSD 1% 1% XPS production 

Indirect links: 

Masterplast Proizvodnja D.o.o . Serbia 600 000 RSD 99% 99% XPS production 

An associated company of the Group: 

Masterprofil Kft. Hungary 3 000 000 HUF 20% 20% Profile production 

T-CELL Plasztik Kft. Hungary 104 000 000 HUF 24% 24% EPS production 

MIP Zrt.  Hungary 820 000 000 HUF 49,39% 49,39% Rock wool production 

PIMCO Kft.  Hungary 3 627 942 000 HUF 50% 50% Glass wool production 

Source: non-audited data from the Group's management information system 

(1) The company name of Masterplast Medical Kft.. changed to Masterplast Membrane Kft. effective from 1 January 2026  
 

The consolidation of the affiliate companies is based on equity valuation (equity method) and recognized in profit and 

loss account. The fair value of the interest at the date of preparation of the interim management report is the same 

as the purchase value, so the profit and loss account has not been adjusted by the difference resulting from the 

valuation of the share. 
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Executives and (strategic) employees influencing the 
operation of the Issuer 
Members of the Board of Directors during the period: 

Name Post 

Commencement of 
mandate 

(beginning of 
membership in the 

Board) 

Completion of 
mandate 

Time spent in Board /as 
Board members 

Stockholding (pcs) 

Tibor Dávid (1) 
Chairman of the Board 
of Directors 

03-04-2008 30-06-2026 Approximately 18 years - 

Ács Balázs 
Vice-Chairman of the 
Board of Directors 

03-04-2008 30-06-2026 Approximately 18 years 
3 877 259 ordinary 

shares 

Dirk Theuns 
Member of the Board 
of Directors 

01-05-2014 30-06-2026 Approximately 12 years - 

Dezse Margaret 
Member of the Board 
of Directors 

01-05-2020 30-06-2026 Approximately 9 years 1 300 ordinary shares 

Tóth József 
Member of the Board 
of Directors 

01-05-2025 30-06-2026 Approximately 1 year - 

 

The data of the Company's top management are shown in the table below on 31st of March 2025: 

Name Post 

Beginning of the 
current top 

management 
position 

Completion of current 
top management 

position 
Stockholding (pcs) 

Tibor Dávid (1) CEO 27-04-2023 indefinite duration 0  

Ács Balázs Deputy CEO 27-04-2023 indefinite duration 3 877 259  

Nádasi Róbert Deputy CEO 27-04-2023 indefinite duration 129 034 

Jancsó Illés Zoltán Deputy CEO 22-01-2024 indefinite duration 34 909 

Lukács Flórián László Deputy CEO 01-01-2025 indefinite duration 2 520 

Bunford Tivadar Group management member 02-10-2023 indefinite duration 421 690 

Pécsi László Group management member 02-10-2023 indefinite duration 20 132 

 

(1) Tibor Dávid, President of the Board of Directors and Chief Executive Officer announced on 29 December 2025 that 

he had transferred 4 548 057 MASTERPLAST PLC. registered shares for the long-term restructuring and 

consolidation of his private assets as sole settlor for the purpose of fiduciary asset management to a trust 

management company founded by him, managed by him as sole executive director, and wholly owned by him, 

Tibor Dávid Bizalmi Vagyonkezelő Korlátolt Felelősségű Társaság under a trust management agreement. Based on 

the above, pursuant to Section 3(38) of Act LIII of 2017 on Prevention and Combating of Money Laundering and 

Terrorist Financing, Tibor Dávid shall remain the beneficial owner in all respects, as the settlor, beneficiary, and 

sole owner of the trust management company, with regard to the Shares, the identity of the actual, ultimate and 

controlling owner does not change as a result of the establishment of the trust structure. 
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Shareholders of the Company with a holding above 5%  
Shareholders of the Company holding more than 5% at the time of closing the report, as reported:  

Name Deposit handler Quantity (pcs) Share (%) 

Tibor Dávid Bizalmi Vagyonkezelő Korlátolt Felelősségi Társaság not  4 548 057  23,62% 

Ács Balázs not  3 877 259  20,14% 

MFB Vállalati Beruházási és Tranzakciós Magántőkealap  
on behalf of: Focus Ventures Befektetési Alapkezelő Zártkörűen Működő 
Részvénytársaság 

not 3 131 707 16,27% 

Total  11 557 023 60,03% 

 

 

 Presentation of the amount of own shares (pcs) 
 31-03-2026 

Issuing ownership  8 564 

MRP organisation 301 587 

Affiliated companies ownership 0 

Total 310 151 
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Publications issued by Masterplast PLC. in the reference 
period 

05.01.2026 Voting rights, registered capital 

02.02.2026 Voting rights, registered capital 

17.02.2026 Information on the Board of Directors' resolutions concerning the Company’s insulation materials manufacturing strategy 

26.02.2026 Interim management report 

02.03.2026 Voting rights, registered capital 

27.03.2026 General Meeting Invitation 

31.03.2026 Voting rights, registered capital 

31.03.2026 Changing of corporate action timetable 

31.03.2026 Corporate Action Timetable 

08.04.2026 Information regarding the addition of items to the Agenda of the Regular General Meeting on April 29, 2026 

08.04.2026 GM - Proposals 

08.04.2026 Proposals regarding the Annual Statement to the General Meeting 

09.04.2026 Publication of proposal of audited annual report in PDF format 

23.04.2026 Information about investor forum 

29.04.2026 GM - Resolutions 

29.04.2026 Annual Report 

29.04.2026 CG Declaration 

29.04.2026 Remuneration Report 

29.04.2026 Financial and sustainability report excerpt 

30.04.2026 Voting rights, registered capital 

07.05.2026 Information on share purchasing by MASTERPLAST Employee Stock Ownership Program Organization 

08.05.2026 Information on share purchasing by MASTERPLAST Employee Stock Ownership Program Organization 

12.05.2026 Information on share purchasing by MASTERPLAST Employee Stock Ownership Program Organization 

13.05.2026 Information on share purchasing by MASTERPLAST Employee Stock Ownership Program Organization 
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DECLARATION 

 

 
 

MASTERPLAST Nyrt. (H-8143 Sárszentmihály, Árpád u. 1/A.) declares that the Publication of Q1 2026 results 
provides a true and fair view of the financial position of MASTERPLAST Nyrt., comprises the subsidiaries included in 
the consolidation. 
 
 
Sárszentmihály, 14 May 2026 
 
 
 

 

 Tibor Dávid 
 the Chairman of the Board of Directors 
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