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About Us
M Vest Water was founded in 2017. Our company specializes in patented, eco-friendly
water treatment technology for various industries. 

With a team of 13 professionals across Norway and Germany, we provide competitive
solutions for oil and gas, aquaculture, dredging, and municipal wastewater treatment. 

Our Bergen-based headquarters boasts 550 sqm of cutting-edge facilities dedicated to
delivering sustainable water treatment innovations.

 

“M Vest Water is a leader in the development of high performance and
environmentally responsible “eco-friendly” water and wastewater treatment

products and processes”

www.mvestwater.com
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Our
Mission

Our
products

We have a singular and clear-cut mission:
to realize a zero discharge of hazardous
chemicals in the future with our disruptive
and eco-friendly technology. 

NORWAFLOC® : 
Combined flocculant and
coagulant, formulated into one
product. 
Based on natural and bio-
degradable products, no harm to
nature. 
Substitute for synthetic
chemicals, widely used. 
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NORWAPOL®:
Novel filtration process
combined with NORWAFLOC®.
Disruptive substitute to walnut
shell filters.
Removes particles, oil droplets
and numerous other
contaminants towards non-
detectible levels. 



Completed a private placement in April, securing capital of 28 MNOK with
support from both existing shareholders and new quality investors.

Increased focus on sales- and marketing activities. Acquired tenders secure
an order backlog of 6 MNOK revenue in Q2. 

First sales in The Middle East – Oil & Gas Produced Water Treatment market.

Signed agreement with established distributor for distribution and sales of
NORWAFLOC® in North Germany.

Contract award from Downstream Marine AS, for delivery of water treatment
equipment to a salmon slaughterhouse. 

Received repeat orders from a major Norwegian salmon slaughterhouse for
the supply of NORWAFLOC®. 
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Highlights and key figures
Highlights 

Key figures



We have secured contracts in the business
segments of Oil & Gas and Aquaculture,
alongside an important agreement for the
sales and distribution of our
NORWAFLOC® to municipal wastewater
facilities in Germany. Moving forward, we
remain focused on securing contracts and
building our order backlog by intensified
marketing and sales efforts, and
participation in tender processes within our
key markets. 

In closing, I want to emphasize how our
dedication to innovation and sustainability
drives us forward, evidenced by our
growing market presence, increased
tender activity, and new partnerships
across various regions. With the recent
successful completed private placement,
we are primed for future growth and
expansion.

Our innovative and eco-friendly water-
and sludge treatment technology is
attracting attention internationally.

In the process of commercialization, we
have focused on preparing our supply
chain, investing in product development
and adaption, and increasing our tender
activity across various regions, including
the US, Germany, Norway, and recently,
the Middle East.

An important step in building a solid
organization prepared for future growth
was the attainment of ISO 9001 and
14001 certifications in February. For
certain industries, an ISO certification
may be required by law or contractually,
in addition to signifying a positive step
toward ensuring customer satisfaction,
regulatory compliance, and
environmental responsibility. 

Additionally, M Vest Water (MVW)
completed a capital increase at
favourable terms in April, securing 28
MNOK in financing for ongoing projects
and expansion. I extend my gratitude to
both our existing investors and the new
quality investors for their support and
belief in our strategic vision.

Stein E. Giljarhus
Stein Edvard Giljarhus (CEO)
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Prepared for future growth
Letter from the CEO



MVW has ongoing business in USA, Middle East, Germany, and Norway. 
Our successfully completed technology qualification in the US is crucial for positioning
ourselves in the sales arena within the international oil and gas markets in the US and
the Middle East.
Germany, being the largest market in Europe for municipal wastewater and sludge
dewatering, naturally aligns with MVW's strategy for local establishment.
Additionally, MVW is focusing on the aquaculture industry in Norway, which stands at
the forefront of global salmon farming. 

Our unique technology is now secured by 5 patents which have obtained 47 grants in 24
countries. This includes patents in North- and South America, Australia, the Middle East,
and Europe.

Markets and Patents

51M
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First quarter business update
Solid organization prepared for
future growth

MVW has built up its organization and
business structure to offer our customers
the best technological solutions, products,
and expertise in water and sludge
treatment.

In recent quarters, MVW has focused on
securing access to raw materials and
establishing partnerships for the production
and distribution of NORWAFLOC®. A
sustainable structure is essential to scale
up business in our targeted markets. 

MVW has established sales and distribution
agreements to serve the municipal
wastewater market in Germany and salmon
slaughterhouses in Norway. In addition, we
have a partnership with a US-based
company to provide solutions for the oil and
gas markets in the US and the Middle East. 

MVW is well positioned for scalable growth
as much of the groundwork now has been
laid.   

Steady progress in Aquaculture

Since December 2023, the Norwegian
salmon slaughterhouses have confronted
new and stringent discharge regulations.
Approximately 45 plants across the country
are now in the process of adapting to the
new requirements. This represents an
estimated annual volume of 10-12 million
m3 wastewater that must undergo
enhanced treatment before being
discharged into the sea. 
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In August 2023, MVW launched a complete
best-in-class solution (in partnership with
Downstream Marine and Bioretur) for the
treatment of water and sludge management
for salmon slaughterhouses. Downstream
Marine currently supplies total process
equipment to 26 sites, representing 70 % of
the total wastewater discharge from
Norwegian salmon slaughterhouses. 

Our proven best-in-class solution is a
simple and robust NORWAFLOC®
wastewater treatment within existing
integrated process equipment, enabling the
complete management and disposal of
separated contaminants through our
partnership. The solution is capital-light and
cost-efficient, with estimated operational
costs ranging from NOK 0,10 to 0,12 per kilo
of slaughtered salmon.

By the end of March 2024, MVW has
received orders for water treatment
equipment from three salmon
slaughterhouses. One of these
slaughterhouses has already been
operating with our process equipment and
NORWAFLOC® chemicals for the past 2-3
months. Additionally, chemical treatment is
now prepared to be implemented at a
second slaughterhouse in Q3 of this year.
MVW expects an increase in contracts
within this industry throughout the latter
half of 2024 and into 2025.

 



Wastewater and sludge
dewatering - Germany

In March 2024, MVW finalized an agreement
with Peter. W. Thielemann GmbH (PWT) for
the distribution and sale of NORWAFLOC® in
North Germany. This collaboration grants PWT
exclusive rights to distribute NORWAFLOC® in
the municipal wastewater and sludge
treatment sector while allowing non-exclusive
distribution of NORWAFLOC® and
NORWAPOL® across various markets
including food and beverage, agriculture,
industrial wastewater, and sludge treatment.

MVW's technology has already demonstrated
its competitiveness and quality in municipal
wastewater plants in Germany. With this
partnership, MVW and PWT are now working
together to introduce these innovative
solutions to targeted clients.

In Q1 2024, MVW achieved a significant
milestone by replacing 100 % polyacrylamide
with fully biodegradable flocculants in
dredging and sand & gravel washing
operations. This transition aligns with the
growing emphasis on green chemistry within
the dredging industry, meeting the demands
of both end-clients and operators who have
sought environmentally friendly alternatives.  
These markets have a widespread use of
polyacrylamide due to the absence of natural
and green solutions. In Q2, MVW is actively
engaging in sales activities aimed at
introducing our NORWAFLOC® solution to
targeted clients.
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Oil & Gas - First contract in the
Middle East

Through 2023, MVW successfully completed a
long-term technology qualification program for
NORWAPOL® in treating produced water from
onshore oil production sites in the US. As
previously announced, MVW's NORWAPOL®
emerged as the superior technology among
several competing solutions.

The comprehensive qualification process has
garnered attention from one of the world's
largest oil operators, confirming MVW's
technology as a disruptive force in the industry.
This breakthrough has gained significant
interest among several major international
operator companies, presenting a promising
solution to the numerous water purification
challenges that 
the industry faces in maintaining sustainable oil
production.

Together with an US-based OEM (Original
Equipment Manufacturer) approved supplier to
the oil industry, MVW is actively participating in
tenders across the US and the Middle East.
These efforts started to materialize in March
2024 with MVW securing its first international
contract in the Oil & Gas sector from a major
Middle Eastern oil operating company. This
marks an important step for MVW in the US and
the Middle East. We are committed to
intensifying our marketing and sales activities to
expand in these markets.

Since June 2023, MVW has fully supplied SAR
Mongstad’s Oil & Gas slop water treatment plant
with our green chemical NORWAFLOC®.
Alongside chemical supply, MVW provides
extensive technical support, laboratory services,
and advisory assistance in wastewater and
sludge management, aligning with SAR's
objectives of minimizing discharge into the
environment. MVW's technology has delivered
significant technical and operational
improvements for SAR. 

 



First quarter financial update
Financial review

Revenue in Q1 2024 reached NOK 2.7 million,
compared to NOK 2.9 million in Q1 2023.
Revenue in the first quarter stems mainly
from the sales of chemicals to our customers
within oil & gas and aquaculture, in addition
to sales of equipment to the aquaculture
industry, and project revenues from pilots
within our core industry segments. 

The demand for our solutions is growing,
demonstrating positive trends in
strategically important projects across the
US, Germany, Norway, and more recently in
the Middle East.

The first quarter recorded a loss of NOK 6.5
million, compared to a loss of NOK 7.8 million
in Q1 2023.

Investments during the first quarter totalled
NOK 1.1 million, primarily directed towards
patents and R&D. Total assets at the end of
Q1 amounted to NOK 39 million, compared to
NOK 59 million in the same period in 2023.

At the end of March 2024, the cash balance
was negative by NOK 0.4 million, and the net
negative change in cash for the quarter
amounted to NOK 5.9 million.
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Financial outlook

In April 2024, MVW completed a private
placement of NOK 20 million. The Private
Placement attracted interest from both
existing shareholders and financial
institutions, in addition to new quality
investors. In combination with the Private
Placement, MVW has agreed with two of its
main shareholders to convert their
outstanding shareholder loans amounting
to NOK 8 million in total (plus interest) into
shares at a price per share equal to the
offer price of the private placement.

The net proceeds from the private
placement will be used to position MVW for  
expansion. In addition, MVW is actively
working on multiple projects with significant
growth opportunities, which may
necessitate additional working capital in the
future.

MVW's resources are now entirely
dedicated to full-scale qualifications, sales
activities, and contract signings. Based on
our current business plans and ongoing
commercial processes, we expect
continued revenue growth in the
forthcoming period. The order backlog at
the end of March secures Q2 revenues of
NOK 6 million.



MVW is committed to grow responsibly for the well-being of the people and the
planet. 

MVW supports the UN’s 17 Sustainable Development Goals (SDGs).

MVW’s products and technologies provide environmental benefits and support at
least 8 of the 17 SDGs.

Using biodegradable materials instead of synthetic polymer-based coagulants and
flocculants helps eliminate microplastic pollution. MVW’s products meet ECHA’s
recommendations for restrictions on intentional use of microplastics within the
European Union. MVW’s products also help reduce final discharge levels,
contributing to lower CO2 emissions and greater re-use of water and sludge.

Waste from our own production facilities, including waste considered harmful to the
environment, is within regulatory limitations. MVW’s operations are not regulated by
licenses or impositions. 

Sustainability 
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Financial statements
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Notes financial statements
1 Basis of preparation
MVW's condensed consolidated
interim financial statements for the
first quarter of 2024 were
authorized for issue by the Board of
Directors on the 14th of May 2024.
In the third quarter of 2022 MVW
registered a 100 % owned subsidiary
in Germany under the company
name M Vest Water GmbH. The
financial statements and disclosures
as of 31 March 2024 are
consolidated and include the activity
in the subsidiary in the period. 

These condensed consolidated
interim financial statements are
prepared in accordance with
International Accounting Standard
34 Interim Financial Reporting as
issued by the International
Accounting Standards Board (IASB)
and as adopted by the EU. The
condensed interim financial
statements do not include all the
information and disclosures required
by IFRS. or a complete set of
financial statements, these
condensed interim financial
statements should be read in
conjunction with the Annual
statement of 2023. 
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The condensed interim financial
statements are unaudited. The audit
will be carried out in connection with
the 2024 year-end closing. 

Fair Value: 
The condensed interim financial
statements reflect all adjustments
which are, in the opinion of
management, necessary for a fair
presentation of the financial position,
results of operations and cash flows
for the dates and interim periods
presented. Interim period results are
not necessarily indicative of results
of operations or cash flows for an
annual period.
 
Use of estimates:
The preparation of financial
statements in conformity with
simplified IFRS requires management
to make judgments, estimates and
assumptions that affect the
application of policies and reported
amounts of assets, liabilities, income
and expenses. The estimates and
underlying assumptions are
reviewed on an ongoing basis,
considering current and expected
future market conditions.



M VEST WATER QUARTERLY REPORT 2024



M VEST WATER QUARTERLY REPORT 2024



M VEST WATER QUARTERLY REPORT 2024



M VEST WATER QUARTERLY REPORT 2024



Phone Number

+47 55 98 99 99

Email Address

info@mvestwater.com

Website

www.mvestwater.com
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