








MANAGEMENT REPORT

The Joint Stock Company UPB and its subsidiaries together form a group of industrial companies whose main business 
sectors are the design and construction of technologically complex buildings, as well as the design and production of 
building structures. In exports, UPB Group focuses on the design, manufacturing, delivery and assembly of concrete, 
steel and glazed structures and mechanical engineering products. 

UPB Group includes glazed-aluminium, steel and precast concrete production plants, mechanical engineering plant, 
ready-mix concrete plants throughout the territory of Latvia, full-service design and construction companies in Latvia 
and abroad, and building maintenance company. UPB companies and representations are located in seven countries – 
Latvia, Sweden, Norway, Denmark, Lithuania, United Kingdom and Switzerland. 

of 4.4 million euro. The Group’s companies employed approximately 1,600 employees and paid 30.7 million euro in 
taxes.

implemented by the central banks, which dampened activity on foreign markets, especially in UPB’s largest export 
region, Scandinavia. Despite this impact, UPB managed to maintain stable production and construction intensity, 

The growth in domestic market was driven by increasing demand in the industrial and energy sectors, which are 

including the construction of the Baltic Cargo Hub – a specialised air cargo handling centre, expansion of Rettenmeier 

construction works. 

The Group’s cooperation with AS Latvenergo, commenced in 2024 with the signing of a Design & Build contract for the 

management sees strong growth potential in this sector and considers it a strategic direction for the future.

important position in the Group’s export portfolio. In 2024, two new façade projects were started in London: a 31-storey 

facade.

to deliver technically complex and visually impressive façade solutions. Also, two high-rise projects have to be 

construction, with all the building structures manufactured in-house, and the 23-storey residential building Carls Tårn 
in Denmark, where UPB ensured full-service façade works. 

The Group’s portfolio includes an increasing number of hybrid construction projects, that integrate timber elements 

not only observed abroad but also in Latvia.

The company’s management highlights that sustainability is a high priority in foreign projects—particularly in Sweden, 
where environmental performance is often considered equally important as economic criteria. To support clients in 
reaching their climate neutrality goals, UPB applies sustainability principles throughout all project stages and invests 

and the integration of reused precast concrete structures in the Olivin project in Sweden, contributing to the 
advancement of circular economy practices in construction.
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DAINIS BERZINS NORA KALNA UGIS GRINBERGS
Chairman of the Board Member of the Board Member of the Board

UPB continues to invest in strengthening its production and technological capabilities. The Group’s total investments in 
the reporting period amounted to 3.4 million euro, out of which more than 1 million euro was invested in modernisation 
of the mechanical engineering facility, including purchase of a large-size milling machine. The ready-mix concrete plant 

Considering early signs of recovery in export markets, UPB Group’s management expects growth in 2025. Turnover is 
expected to increase by approximately 10%, while investments are set to rise by 44%, with a particular focus on 

UPB long-term development will continue as an industrial, vertically integrated group of companies, capable of 

focus remains on high-complexity facade and frame projects, while domestically the focus is on development of energy 
and industrial construction.

related to the construction of Phase 1 of the Preses Nama Kvartals, and payment was received in accordance with the 
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MAIN PROJECTS OF 2024
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RETTENMEIER SAWMILL
AND LOG SORTING LINE
INDUSTRIAL BUILDING INDUSTRIAL BUILDING

        Sigulda district, Latvia

KNAUF LATVIA 

        Saurieši, Latvia

GRID 17

        Stockholm, Sweden

CARL’S TÅRN

        Copenhagen, Denmark

BALLONGFLYGAREN

        Stockholm, Sweden

OLIVIN

        Stockholm, Sweden

GC-BRO SÖRSTAFORS 

        Sörstafors, Sweden

SICKLA CENTRAL 

        Stockholm, Sweden



SUMMARY
FINANCIAL 
STATEMENTS



PROFIT AND LOSS STATEMENT FOR 2024

2024 2023

Net sales

Cost of goods sold, cost of services

Selling expenses

Administrative expenses

Other operating income

Other operating expenses

Interest and similar income

Interest and similar expenses

Corporate income tax

Income from investments in related companies

144 725 436

9 816 664

175 079

2 445 584

347 354

3 078 720

2 849 453

214 799 178

9 601 775

234 807

951 508

418 057

2 313 766

2 164 734
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BALANCE SHEET AS AT 31 DECEMBER 2024

ASSETS

LONG TERM INVESTMENTS

Concessions patents, licenses, trademarks and similar rights

Intangible assets in development

Advance payments for intangible assets

Land, buildings and engineering structures

Leasehold improvements

Construction in progress

Investments in related companies

Long term loans to related parties

Other loans and long term receivables

CURRENT ASSETS

Raw materials

Prepayments for stock

2024

74 439

24 816

134 250

19 027 734

893 881

3 441 313

2 677 866

352 380

2 475

26 395 649

4 215 377

996 289

34 995

–
5 211 666

31 741 565

125 033

140 895

15 862

–

19 857 257

1 060 204

4 236 139

3 061 572

334 059

15 648

28 564 879

2 515 345

2 769 907

37 334
5 322 586

34 028 360

2023

1 638 581

2 339 543

8 579 807

1 932 964

3 488 238

786 843
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Trade receivables

Due from related parties

12 557 931 6 208 045

6 466 147

17 051 090

10 891 652

15 181 593

Prepaid expenses

Accrued income

794 769
4 268 458

38 867 292

12 005 790

63 431 013

95 172 578

Other receivables 10 286 828 20 176 729

1 611 795
12 025 275

59 887 044

18 924 704

85 019 793

119 048 153



EQUITY AND LIABILITIES
2024 2023

Share capital

Retained earnings brought forward from previous years

15 720 305

19 495 895

2 849 453

15 720 305

23 331 161

2 164 734
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Other provisions

LIABILITIES

Loans from credit institutions

Other loans 

Due to related parties

38 065 653 41 216 200

5 493 064

5 493 064

5 307 860

5 307 860

2 571 428

178 986

290 512

7 333 449

292 772

Loans from credit institutions

Other loans

Customer advances

Accounts payable to suppliers and contractors

3 040 926 7 626 221

857 143

86 279

17 384 117

3 180 534

857 143

141 654

13 215 599

4 701 580

Taxes and compulsory state social security contributions

Other liabilities

Deferred income

Dividends payable

Accrued liabilities

988 638

435 308

44 939

1 500 000

7 928 163

48 572 935

51 613 861

95 172 578

Due to related parties 16 167 814 13 692 545

1 210 689

12 129 675

1 480 260

–

2 097 430

15 371 297

64 897 872

72 524 093
119 048 153



STATEMENT OF CASH FLOW FOR 2024

CASH FLOWS FROM OPERATING ACTIVITIES

Adjustments for:

Impairment of intangible assets
Provisions

3 078 720

2 722 511
105 074
185 204

2 313 766

3 245 823
296 363
697 022

2024 2023
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Interest and similar expenses

Adjustments for:

ccounts payable to suppliers, contractors and  
other creditors

Income from investments in related companies
Other interest and similar income

693 082

4. Interest paid
5. Corporate income tax

780 073

3 969 184

18 780 948

6 446 704

6 096 132

10 205 220

22 907 407

29 531 607

CASH FLOWS USED IN INVESTING ACTIVITIES

Acquisition of shares of related companies

5 543 694

–

28 550 597

–

218 152 176 632
Loans issued

CASH FLOWS FROM FINANCING ACTIVITIES

Loans received

Income from repayment of loans 135 205 183 829
Interest received

Dividends received
340 829

963 790

285 407

130 000

9 000 000 –

Repayment of loans

ayments

Dividends paid

18 924 704
12 005 790

13 742 047

5 182 657
18 924 704
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Increase/decrease of receivables

Increase/decrease of stock



STATEMENT OF CHANGES TO THE 
SHAREHOLDERS’ EQUITY FOR 2024
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31.12.2022 15 720 305

to retained earnings 
brought forward from 
previous years

to retained earnings 
brought forward from 
previous years

Distribution of dividends

19 014 815 4 316 346 39 051 466

31.12.2023

31.12.2024

15 720 305 23 331 161 2 164 734 41 216 200

15 720 305 19 495 895 2 849 453 38 065 653

2 164 734

–

2 164 734–

–

–

2 164 734– –

4 316 346– –

2 849 453 2 849 453– –



NOTES TO THE FINANCIAL STATEMENTS

BASIS FOR PREPARATION OF SUMMARY FINANCIAL STATEMENTS

sheet as at 31 December 2024 and the statements of 

of AS UPB in accordance with the Law on Annual 
Statements and Consolidated Annual Statements of the 
Republic of Latvia.

Auditors’ Report thereon is available at Dzintaru 17, 
Liepaja, Latvia.

Management believes that the content of the summary 
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INDEPENDENT AUDITORS’ REPORT
TO THE SHAREHOLDERS OF AS UPB

13, which comprise the summary balance sheet as at 31 

ended 31 December 2024.

December 2024 are consistent, in all material respects, with the 

disclosures required by the ‘Law on the Annual Reports and 
Consolidated Annual Reports’ of the Republic of Latvia. Reading 

that occurred subsequent to the date of our report on the audited 

statements in our report dated 16 July 2025.

Management is responsible for the preparation of the summary 

statements.

Our responsibility is to express an opinion on the summary 

were conducted in accordance with International Standard on 

KPMG Baltics SIA
Licence No. 55

REPORT ON THE SUMMARY FINANCIAL STATEMENTS

Member of the Board, Latvian Sworn Auditor
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