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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 14 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. 

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. 

NORWAFLOC® : 

 

 

M VEST WATER QUARTERLY REPORT 2023

Novel filtration process
combined with NORWAFLOC®.
Disruptive substitute to walnut
shell filters.
Removes particles, oil droplets
and numerous other
contaminants towards non-
detectible levels. 

NORWAPOL®:



ons of our prioritized industries and
have submitted several bids. As our
activity expands across continents, this
highlights the significance of patents
and their role in driving our company`s
success and commitment to innovation
and sustainability. 

In the past quarter, we have been
granted patents in Brazil, Japan,
Canada and Oman, and at present, we
have secured a portfolio of 47 patents
in 24 countries. This includes patents in
North- and South America, Australia,
the Middle East, and Europe. 

The patents protect our unique and
disruptive technology securing
intellectual property in attractive
regions and industries in a larger
market. A follow-up and the next step
are our approach to several
opportunities in the US, Europe, and
Middle East, mainly within the
prioritized industries of O&G, municipal
wastewater and sludge. We do this
arrangement with partners and  
outsourcing, saving both time and
costs.
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Letter from the CEO
I am pleased to share our journey
through the past quarter at M Vest
Water (MVW). MVW has made
significant progress in gaining
acceptance of our technology within
the US Oil & Gas sector. The
technical committee of one of the
world's largest oil operators has now
qualified MVW's NORWAFLOC/
NORWAPOL® technology, and the
previously announced large-scale
qualification project is pending it`s
final approval. 

Within the Norwegian industry, we
have experienced a quarter marked
by successful deliveries to existing
customers, such as Aquateam Cowi
and SAR, which has concurrently led
to new opportunities and expansions
of current contracts. Notably, our
collaboration with SAR has yielded
significant technical and operational
enhancements, prompting our
continued involvement in optimizing
their water and sludge treatment
processes. 

We are currently qualified and in
commercial positions in several regi-



Stein E. Giljarhus
Stein Edvard Giljarhus (CEO)
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MVW actively participate in the
transmission to a more
environmentally friendly society,
providing services and products
carefully considered to make our
clients more financial and
environmental sustainable. Our mission
is to create a positive impact, both in
the industry and the world at large. 

The new stricter regulations imposed
by regulatory bodies in Europe is an
important driver for our technology
and services. Both aquaculture and
industrial waste, including O&G, are
now facing new regulations with the
intention of a cleaner society. MVW
provides the key solutions to these
industries.

Commercial qualifications, now also
being paid for, are important to
document our technology and
encourage potential clients to switch  
to more cost-efficient and sustainable
services in the most industrialized and
modern societies. 

We continue to receive requests on  
commercial qualifications for our
technology and services.

In closing, I want to extend my
appreciation to our devoted team,
collaborators, and shareholders for their
valuable support. 



MVW`s patents portfolio is represented by the areas marked in orange and
blue on the map.

MVW`s present focus areas and were we have active projects is represented
by the areas marked in orange on the map.

Our disruptive and unique technology are 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.

 

Patents in Global Markets

32M

51M
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Awarded three full-scale qualifications following our successful pilots in municipal
wastewater (Germany). Last stage before contract award, condition for contract
award.

Signed Alliance Agreement with Bioretur AS. MVW launched a complete BAT (Best
Available Technology) solution for treatment of water and sludge management for
salmon slaughterhouses in partnership with Bioretur and Downstream Marine.

MVW's technology has provided SAR with significant technical and operational
improvements. We are expanding our business to SAR in optimization projects
aiming to improve their treatment performance. 

4 new patent grants in Canada, Oman, Japan and Brazil.

Awarded contract with Aquateam Cowi for an extensive qualification program
serving as a basis for design and installation of two permanent treatment plants.

Turnover in Q3 2023 reached NOK 3.4 million, a notable increase compared to NOK
0.2 million in Q2 2022.

M VEST WATER QUARTERLY REPORT 2023

Highlights and key figures
Highlights 

Key figures



Third quarter business update

The operator company's technical
committee has now qualified MVW's
NORWAFLOC/NORWAPOL® technology.
The decision to proceed with the
previously announced large-scale
qualification project is pending final
approval from the operator's finance
department. The estimated start of the
project is at the upcoming year-end. 
We have several spinoffs from the
qualification program. One of these is a
tender with another major US-based oil
operator. This includes two full-scale
facilities, each capable of processing
15,000 bbwt. The qualification is
scheduled to last for two months, after
which the facilities will either be sold to
the client or transitioned to a long-term
lease. 
MVW presented technology and
solutions to several major international
operator companies in October and is
now in discussions regarding further
steps with several of them.

Oil & Gas (produced water)

Earlier this year
The 12-month technology qualification of
NORWAPOL® for produced water from
onshore oil production in the US has been
completed. The comprehensive
qualification program has been overseen by
of one of the world's largest oil operators,
confirming the MVW technology as
disruptive. The technological breakthrough
has garnered significant interest among
several major international operator
companies, as it has shown great potential
to be a solution to the numerous water
purification challenges that the industry
faces in maintaining sustainable oil
production.

Latest developments
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MVW's technology has provided SAR
with significant technical and
operational improvements. We are
expanding our business to SAR in
optimization projects aiming to improve
their treatment performance. We
foresee that these efforts will result in a
substantial increase in NORWAFLOC®
sales. 
MVW is also actively engaged in
qualification processes with other
companies that manage slop water from
oil & gas and industrial operations in
Scandinavia.

Oil & Gas (slop water)

Earlier this year
In June of this year, MVW was awarded a
long-term agreement following a successful
project at SAR Mongstad. A two-month full-
scale qualification in the first quarter
demonstrated a substantial improvement in
water treatment efficiency. The duration of
the frame agreement is 5 years followed by
an annual extension. 

The frame agreement includes the supply
of water treatment chemicals from our
NORWAFLOC® product line. MVW has fully
supplied SAR Mongstad since June.
Additionally, MVW will provide extensive
technical support, laboratory services, and
advisory services in wastewater and sludge
management across SAR's 7 facilities in
Norway.

Latest developments



MVW successfully finished pilots at
three of these sites in
August/September, collectively serving
a population of 700 000. As a result of
the successful pilots, MVW has now
been assigned to implement our
NORWAFLOC® process in a full-scale
qualification at three sites.
At present, the first two full-scale
qualifications are running in parallel, and
the third is set to commence
immediately upon the completion of
these projects (expected by the end of
November). 
MVW is pushing its capacity to
complete all 6 scheduled full-scale
qualifications within end of this year.
Upon successful completion, MVW’s
products and technology will be fully
commercial qualified for municipal
sludge de-watering.

Municipal (waste water)

Earlier this year
In 2023, two methods for sludge
dewatering using NORWAFLOC® were
developed.

MVW was  invited to qualifications to 6
large municipal treatment plants,
collectively serving a population of
1,500,000, in order to commercially qualify
these two methods. This was based upon
recent successful smaller scale trials.

Latest developments

Aquaculture 
(salmon slaugtherhouses)

Earlier this year
In August, MVW launched a complete BAT
(Best Available Technology) solution for
treatment of water and sludge management 
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MVW is currently awaiting the
customer's timeframe for the full-scale
implementation of the first facility. Upon
achieving satisfactory results during the
trial period, we anticipate securing our
first long-term supply contract. 
Currently, MVW is participating in
several tender processes in
collaboration with Downstream Marine. 
As a spinoff, MVW is now receiving
inquiries from whitefish slaughterhouses
in the pelagic industry. We have initiated
our first project aiming to adapt the
technology for this sector. 

for salmon slaughterhouses in partnership
with Bioretur and Downstream Marine. 

The salmon slaughterhouses in Norway
faces new and strict discharge regulations
from Dec 2023, with a one-year deadline
for implementation of solution for water
treatment and sludge management. 

This requires chemical treatment and
separation of sludge that has until now
been discharged into the sea.  The industry
is currently not meeting the new
requirements and need to take action,
especially in managing the substantial
increase in waste material separated from
the water. 

Our proven best-in-class solution is a very
simple and robust NORWAFLOC®
treatment of the wastewater within the
existing integrated process equipment,
enabling the complete management and
disposal of separated contaminants by the
partnership.

The solution is capital light, with a total
estimated operation cost of NOK 0,10-0,12
per kilo slaughtered salmon. 

Latest developments

 



Third quarter financial update
Financial review
Turnover in Q3 2023 reached NOK 3.4
million, a notable increase compared to NOK
0.2 million in Q2 2022. These revenues stem
from the sales of equipment to the
aquaculture industry, chemicals to our
customers within oil & gas, and payments for
pilots from several projects within our
primary industrial areas. 

The demand for our solutions is increasing,
demonstrating positive developments in
strategically important projects across the
US, Germany, and Norway.

The third quarter displayed a loss of NOK 7
million, compared to NOK 7,6 million
recorded in the third quarter of 2022. 

Investments totalled NOK 0,9 million for the
third quarter, mainly allocated to patents and
R&D. 

Total assets amounted to NOK 44 million,
compared to NOK 73 million for the same
period in 2022. 

Cash balance at the end of September 2023
was NOK 7,9 million. The net change in cash
for the quarter amounted to NOK -8,1 million.

Financial outlook
Stricter emission requirements and scarcity
of raw materials have a positive impact on
our operations. MVW’s products and
solutions gain even stronger interest as we
can substantiate significant operational
improvements, increased efficiency in
water- and sludge treatment processes, in
addition to reduced costs for the customers.
This is what we`ve experienced and
implemented across several of our key areas
the last quarters, reinforcing our confidence
in MVW`s products and services.
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Our development in municipal wastewater
in Germany is a direct response to the
scarcity of raw materials and a widely
expressed need to replace environmentally
harmful chemicals which have been used
until now. Due to the shortage in ferric
supply, MVW is now positioned with a
strong competitive advantage.

There is also great excitement surrounding
our focus on the aquaculture industry. To
the best of our knowledge, we are the
pioneering company that has discovered a
sustainable solution to the challenges faced
by salmon slaughterhouses as new
discharge requirements are enforced. We
are highly optimistic, and in dialogue with
important players and frontrunners in this
industry.

The company has a strict capital discipline.
Further investments and scaling up of
personnel and cost base have been
postponed or reduced, while maintaining
strong focus on increasing contract volume
and revenues. A credit facility (no draw-
down as per reporting date) has been
secured to finance the working capital of
ongoing and new contracts. Severe delays
in anticipated new signings of contracts or
negative changes in market conditions will
increase liquidity risk and the company's
growth opportunities. The company is
monitoring the development closely and is
in discussions with advisors and
stakeholders to secure the company's long-
term growth opportunities.

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 anticipate
sustained revenue growth in the
forthcoming period. 



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
third quarter of 2023 were
authorized for issue by the Board of
Directors on the 13th of Nov 2023. 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 30 September 2023 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 2022. 
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The condensed interim financial
statements are unaudited. The audit
will be carried out in connection with
the 2023 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.
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Phone Number

+47 55 98 99 99

Email Address

info@mvestwater.com

Website

www.mvestwater.com
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