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Introduction

At Geveko Markings, we develop and produce 

high-quality road marking materials that guide, 

protect, and inspire road users worldwide. 

Since 1924, we have been committed to 

making travel safer - growing from a small 

company in Gothenburg, Sweden, to a global 

leader in horizontal road markings.

Today, we create solutions tailored to real-

world needs. As cities expand, safety 

requirements increase and mobility evolves, we 

help communities manage traffic, enhance 

safety, and foster healthier environments 

through practical, sustainable solutions. 

We offer a full range of solutions, covering 

regulatory traffic, accessibility and safety, traffic 

area and parking, road and surface repair, as 

well as decorative surfacing.

With a wide range of customisable products, 

we make it easy to build safer, more accessible 

infrastructure for all - whether driving, cycling, 

walking, or requiring additional support. 

Because to us, every journey matters.

Key info points

• Market-leading positions in the Nordics, France, and Australia & New Zealand,  and 
global market leader in the preformed thermoplastics segment

• Long-standing relationships with over 4000 customers worldwide 

• Global strength with local expertise across 19 manufacturing and 
distribution locations
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Geveko Markings - Who we are

Complete product portfolio

Road markings are essential to global 

infrastructure, playing a vital role in traffic 

safety. 

As a one-stop shop for applicators, we provide 

everything needed for seamless installations. 

Our three primary product types – preformed 

thermoplastics, hot-applied thermoplastic, and 

paint & plural components - account for 

approximately 93% of our revenues.

With over 400 country-specific certifications, 

our products meet strict technical standards, 

guaranteeing quality, performance, and 

compliance worldwide.

Committed to quality

Safety and quality are at the core of everything 

we do. With strong supplier partnerships and 

continuous customer feedback, we constantly 

refine our solutions to keep pace with industry 

needs. 

Every product undergoes thorough testing, and 

certification guarantees compliance with 

technical standards – all with the aim of 

providing durable, long-lasting markings that 

enhance road safety. 
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Q1 2025 Executive Summary

Q1 2025 performance

Q1 2025 net sales reached EUR 31.5m (Q1 2024: EUR 29.4m), 

up 7.1%. The majority of our markets are seeing continued 

growth with the American market growing by almost 20% in Q1 

2025. However, the demand in Australia and New Zealand has 

been more subdued, partly due to lower public spending ahead 

of the election in May 2025. 

The contribution I came to EUR 12.3m (Q1 2024: EUR 12.6m) 

corresponding to a contribution I margin of 39.2% (Q1 2024: 

42.7%). The decline in contribution I margin is in part due to 

sales mix, where we sold more low margin products in Q12025 

compared to last year, and in part due to the standard cost 

price process being reviewed during Q1 2025. We are seeing 

stable pricing from raw material suppliers, and we expect the 

CM-% to converge towards last years’ level as we enter the 

summer high season.

Our OPEX costs (comprising Indirect Production, Product 

Management and SG&A costs) increased slightly to EUR 10.6m 

in Q1 2025 (Q1 2024: EUR 9.5m), due to inflation and 

investments in certain parts of the organization.

Q1 2025 EBITDA

EBITDA came to EUR 1.8m (Q1 2024: EUR 3.1m) corresponding 

to an EBITDA margin of 5.6% (Q1 2024: 10.6%).

The first quarter of the year is typically low season for the 

Group, as the weather in most markets in the Northern 

Hemisphere make application of Geveko Markings’ products 

difficult. As an example, Q1 2024 revenues were only 15.2% of 

total 2024 revenues. We therefore remain confident that 

performance will improve when entering the high season in the 

next quarters.

Outlook

In the annual report published on April 30, 2025, we stated the 

following related to our outlook:

The Group is fundamentally exposed to public spending, which 

may be less cyclical than private spending. However, with 

potential global trade wars on the horizon, the economic 

outlook for 2025 may be challenging. Despite this, management 

forecasts increased net sales and earnings as well as a positive 

cash flow from operating activities.

We maintain this outlook after Q1 2025.

Note: Figures are based on consolidated unaudited IFRS financials for Geveko Holding AB

EURm

Q1

2025

Q1

2024

12M

2024

Net sales 31.5 29.4 193.4

Direct costs -19.2 -16.8 -121.3

Contribution I 12.3 12.6 72.1

Contribution margin 39.2% 42.7% 37.3%

Indirect production costs -3.7 -3.4 -13.1

Product management -0.8 -0.7 -2.0

Contribution II 7.8 8.5 57.0

 

SG&A costs -6.0 -5.4 -23.9

EBITDA normalised 1.8 3.1 33.5

EBITDA margin 5.6% 10.6% 17.3%
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Q1 2025 Executive Summary (cont’d)

Bond issuance

Geveko Markings issued its inaugural senior secured bond on 

March 26, 2025, in the amount of EUR 170m. The bond had an 

issue price of 99% and carries a floating interest rate of 3m 

EURIBOR + 4.50% and matures in December 2028. 

The transaction was met with strong interest from high quality 

Nordic and international institutional investors. The bonds are 

listed on the Frankfurt Stock Exchange Open Market, and it is 

the intention to apply for admission to trading of the bonds on 

Nasdaq Stockholm’s Corporate Bond List in accordance with the 

terms and conditions of the bonds. The bond issuance allowed 

the Group to repay existing bank facilities and further ensure 

the financial flexibility to execute on the Group’s growth strategy 

in the coming years.

Acquisition of Polish market leader

On February 26, 2025, the Group acquired Farby Maestria 

Polska Sp. z o.o. in Poland from the French coatings group 

Peintures Maestria and other minority shareholders. The 

acquisition encompasses one production and distribution site 

in Płońsk about an hour north of Warsaw and warehouse 

facilities in the Warsaw area. The acquisition strengthens the 

Group’s geographic footprint in Eastern Europe and supports 

the strategy of expanding the Group's core business in growth 

markets.

The analysis of closing balances is ongoing, which is why no 

preliminary acquisition analysis has been drawn up.

Creating sustainable value through safety, durability, 
and reliability

At Geveko Markings, our products enhance road safety, support 
the transition to sustainable transport, and extend the lifespan 
and efficiency of infrastructure - creating measurable value for 
society while ensuring long-term business resilience.
In 2024, we reinforced our commitment to safety by prioritizing 
the wellbeing of our employees and partners in high-risk 
environments. By placing road safety at the heart of our 
sustainability strategy, we address a global challenge while 
enabling low-carbon and inclusive mobility. We also improved 
product durability to minimize lifecycle emissions and enhance 
performance.

For our customers who often operate under tight seasonal 
windows and stringent deadlines, reliability is essential. We 
remain a trusted partner, delivering quality solutions on time, 
every time - because trust, safety, and sustainability are the 
foundation of our financial and societal impact. The Group will 
publish a sustainability report for 2024 before the Summer.
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Shareholder and corporate structure

Geveko Holding AB’s ultimate main shareholder 

is  Greylock Investments SLP, Jersey.

As the Bond was issued out of Geveko Holding 

AB, the scope of the consolidated financials in 

this report is for said company and all 

subsidiaries.

The financials are unaudited.

There is limited activity in the two mother 

companies to Geveko Holding AB, but when 

Geveko Group AB acquired Geveko Markings, a 

customary opening balance sheet review was 

made at Geveko Group AB level. There are 

therefore certain differences mainly to the 

balance sheet between Geveko Group AB and 

Geveko Holding AB. The difference on EBITDA 

level is negligible.

Please refer to the Geveko Group AB 2024 

annual report for more information.

Geveko Markings corporate structure

Geveko Holding AB

AB Geveko

100%

100%

Geveko Markings 
Sweden AB

Geveko Markings 
Belgium SA

Geveko Markings 
Norway A/S

Geveko Markings 
Denmark A/S

Geveko Markings 
Inc.

Geveko Markings 
UK Ltd

Geveko Markings 
Germany GmbH 

Geveko Markings 
Malaysia

Geveko Markings 
New Zealand

Geveko Markings 
Australia Pty Ltd

Geveko  Markings 
SAS

Geveko Markings 
Tunisia Services 

SARL

Geveko Group AB

100%

100%

Geveko Intermediary Holding AB

Farby Maestria 
Polska sp. z o.o.

100% 100% 100% 100% 100% 100% 100% 100%

100% 100% 100%

100%

Note: Simplified organisation chart

Scope of the consolidated financials in this report
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Q1 2025 Balance Sheet

Comments on balance sheet

The total balance sheet increased to EUR 248.2m, mainly as a 

result of the bond transaction. Bank debt was replaced with a 

positive cash position as well as bond debt of EUR 170m.

Net working capital increased in the quarter, as stock was built 

up ahead of the high season, however, average NWC over L12M 

sales declined to 20.4% end of Q1 2025 from 21.1% at year-end 

2024.

Assets

The Group’s cash position increased as a consequence of the 

bond issuance. Moreover, intangible assets increased in the 

period, as Geveko Markings acquired the leading Polish road 

markings producer.

Liabilities

Long-term debt increased, and short-term debt decreased as a 

consequence of the bond issuance and the subsequent full 

refinancing of outstanding bank debt.

Equity ended at EUR 38.1m, a slight decline due to the after-tax 

result in Q1 2025.

Assets Liabilities & Equity

Note: Figures are based on consolidated unaudited IFRS financials for Geveko Holding AB

EURm

31 Mar

2025

31 Mar

2024

31 Dec

2024

Intangible fixed assets 84.5 78.8 75.3

Tangible fixed assets 41.6 40.8 42.5

Total financial assests 7.8 9.4 7.5

Total non-current assets 133.9 129.0 125.3

Inventories 41.2 40.2 33.5

Accounts receivables 23.3 27.8 22.4

Income tax receivables 2.4 1.5 0.7

Intercompany receivables 1.9 2.0 1.9

Other receivables 4.4 2.8 3.1

Cash and bank 41.1 2.7 3.5

Total current assets 114.3 77.0 65.1

Total assets 248.2 206.0 190.4

EURm

31 Mar

2025

31 Mar

2024

31 Dec

2024

Total equity 38.1 42.2 42.8

Deferred tax liability 7.1 7.9 7.2

Other provisions 0.0 0.0 1.0

Total provisions 7.1 7.9 8.2

Intercompany loan 0.0 0.0 0.0

Long-term loan 165.8 90.3 62.0

Total long-term debt 165.8 90.3 62.0

Short-term debt 4.1 34.9 48.9

Trade payables 20.3 17.2 17.9

Income tax liability 0.2 0.5 0.8

Intercompany payables -0.2 1.8 0.0

Other payables 12.8 11.2 9.8

Total short-term 

liabilities
37.2 65.6 77.4

Total liabilities 210.1 163.8 147.6

Total equity and 

liabilities
248.2 206.0 190.4
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Q1 2025 Cash Flow Statement

Note: Figures are based on consolidated unaudited IFRS financials for Geveko Holding AB

EURm

Q1

2025

Profit before tax -7.3

Depreciation, amortisation and special items 4.5

Items with no cash effect -0.2

Paid corporate tax -1.4

Changes in working capital -6.2

Cash flow from operating activities -10.6

Purchase of tangible fixed assets -2.1

Disposals 0.0

Acquisitions -10.7

Special items -0.6

Cash from investment activities -13.4

New loans 164.8

Amortisation of loans -119.1

Repayment leases -0.7

Change in credit facility 16.6

Cash from financing activities 61.6

Cash flow for the period 37.6

Cash and cash equivalents at BoP 3.5

Cash and cash equivalents at EoP 41.1

Cash flow statementComments on cash flow statement

In line with the normal quarterly liquidity profile, the Group saw 

negative cash flow from operating activities in Q1 2025, as 

inventory was built up ahead of the high season over the 

Summer.

In addition, Geveko Markings invested in the market leader in 

the Polish market, leading to negative cash flow from 

investment activities.

The bond issuance resulted in positive cash flow from financing 

activities and reinforced the financial flexibility to execute on 

the Group’s growth strategy.

https://lkfas.sharepoint.com/sites/GlobalSalesMarketingHub-Financialnewsreleases/Shared%20Documents/Financial%20documents%20and%20news%20releases/2025-Q1/GHAB%20Quarterly%20Reporting%202025-Q1_vF.xlsx
https://lkfas.sharepoint.com/sites/GlobalSalesMarketingHub-Financialnewsreleases/Shared%20Documents/Financial%20documents%20and%20news%20releases/2025-Q1/GHAB%20Quarterly%20Reporting%202025-Q1_vF.xlsx
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Signature of the CEO and the Board of Directors

Signature of the CEO and the Board of Directors

The CEO and the Board of Directors declare that this financial 

report for the period January 1, 2025, through March 31, 2025, 

provides a fair overview of the parent company’s and the 

Group’s operations, their financial position and results, and 

describes material risks facing the Group.

May 30, 2025

Joel Wittgren

Chairman of the Board

André Dominique Thomsen

Board member and Chief Executive Officer

Palle Nordahl

Board member
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Appendix: Q1 2025 Regulatory P&L

Regulatory profit and loss statement IFRS Basis

The financial statements comprises the unaudited consolidated 

financial statements of Geveko Holding AB and its subsidiaries 

(the "Group") for the period January 1, 2025 –  March 31, 2025. 

The consolidated financial statements of Geveko Holding AB 

(Publ) have been prepared in accordance with International 

Financial Reporting Standards as adopted by the EU and the 

Annual Accounts Act of Sweden as well as RFR 1.

Geveko Holding AB is incorporated and domiciled in Sweden. 

All new or amended standards (IFRS) and interpretations (IFRIC) 

as adopted by the EU and which are effective for the financial 

year beginning on January 1, 2024 have been adopted. The 

implementation of these new or amended standards and 

interpretations had no material impact on the financial 

statements.

The consolidated financial statements are presented in million 

Euro (EUR m). Euro is the functional currency of the Group.

Note: Figures are based on consolidated unaudited IFRS financials for Geveko Holding AB

EURm

Q1

2025

Q1

2024

12M

2024

Net sales 31.5 29.4 193.4

Production costs -24.3 -21.1 -141.8

Contribution 7.2 8.3 51.6

SG&A costs -6.0 -5.4 -23.9

EBITDA 1.2 2.9 27.7

EBITDA normalised 1.8 3.2 33.5

Depreciations and 

amortisations
-3.9 -3.9 -16.1

EBIT -2.7 -1.0 11.6

Financial items -4.6 -2.3 -10.0

Other income 0.0 0.0 0.1

Profit before tax -7.3 -3.3 1.7

Tax 1.4 0.9 -2.6

Profit after tax -5.9 -2.4 -0.9
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Contact information

HEAD OFFICE

Geveko Markings Group
Amager Strandvej 390
1st Floor
2770 Kastrup
Denmark

Geveko Markings Holding AB
Industrigatan 33
291 36 Kristianstad
Sweden

www.geveko-markings.com

For Investor Relations contact:

Palle Nordahl
CFO
pnordahl@gevekomarkings.com
 +45 63 51 71 71

EUROPE

Geveko Markings Denmark A/S

Longelsevej 34

5900 Rudkøbing 

Denmark

Geveko Markings Norway AS

Solgaard Skog 116

1599 Moss

Norway

Geveko Markings Belgium SA

Rue de Chénia 13E

7170 Manage

Belgium

Geveko Markings Germany GmbH

Renkenrunsstraße 16

79379 Müllheim

Germany

Geveko Markings UK

Unit 6, Oyster Park, 109 Chertsey Road

Byfleet, Surrey

UK

KT14 7AX

AllGlass Ltd

49 Burnbrae Road, 

Linwood Industrial Estate

Glasgow, Scotland

PA3 3BD

EUROPE (CONT'D)

Geveko Markings SAS
Rue du Bon Puits, St Sylvain d'Anjou
49480 Verriéres en Anjou
France

Geveko Markings SAS
Rue des sciences, Zone industrielle
8030 Grombalia
Tunisia

NORTH AMERICA

Geveko Markings Inc.
16267 South Bringhurst Blvd., Suite 100
84065 Bluffdale, Utah
USA

Geveko Markings Inc.
1883 New Harvest Road
30507 Gainsville, GA
USA

ASIA PACIFIC

Geveko Markings Australia 
Pty Ltd
Suite 15, Gateway Building, 
1 Mona Vale Road
2130 Mona Vale, NSW
Australia

Geveko Markings Australia 
Pty Ltd
69-77 Williamson Rd
2565 Ingleburn, NSW
Australia

Geveko Markings Australia 
Pty Ltd
90 Westcombe St
4076 Darra, QLD
Australia

Geveko Markings Australia 
Pty Ltd
452 Hammond Rd
3175 Dandenong South, VIC
Australia

Geveko Markings Australia 
Pty Ltd
77 Cleaver Terrace
6104 Belmont, WA
Australia

ASIA PACIFIC (CONT'D)

Geveko Markings New Zealand Ltd
9 Akatea Rd
0602 Glendene, Auckland
New Zealand

Geveko Markings Malaysia Sdn Bhd
2, jalan permata 9A/KS09, 
Taman Perindustrian Air Hitam
Klang, Selangor Darul Ehsan
Malaysia

mailto:pnordahl@gevekomarkings.com


We look forward to

Marking the future
with you

Geveko Markings
Amager Strandvej 390
1st Floor
2770 Kastrup
Denmark

www.geveko-markings.com
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