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Letter from CEO    

Stein Edvard Giljarhus, CEO

In 2023, our primary focus has been on a growth strategy aimed at expanding  

our operations and establishing M Vest Water as a competitive Greentech provider 

in aquaculture, oil and gas, and the municipal sector. We have strategically  

positioned ourselves by implementing a series of measures, including full-scale 

projects. This effort has led to several contract awards in 2023 within both the oil 

& gas and aquaculture markets. As a result, we commence 2024 with a robust 

order backlog, significantly contributing to our ongoing growth. 

The 5-year contract in oil and gas waste (slop) waters, awarded by the SAR Group 

in Norway, confirmed that our products not only perform well but are also the best 
available for such challenging waters. The ongoing deliveries to their facilities have 

increased over the last half-year, and we are pleased to continue serving a satisfied 
client. These successes are spreading quickly, and we are now exploring potential 

deliveries to similar wastewater treatment companies.

 

In the Norwegian salmon breeding industry, we have experienced a year during 

which the sector actively sought reliable methods to adhere to new regulations 

imposed last December by the EU, subsequently followed by Norway. Marketing 

campaigns and positive engagement from major process plants in Aquaculture 

have resulted in successful deliveries for several customers. This trend is  

continuing into 2024, with more contracted deliveries and a growing backlog.

 

Internationally, we are witnessing substantial technological advancements and 

increased recognition of our environmentally friendly solutions. In Q3 2023, we 

successfully completed a twelve-month technology qualification at an oil field 
in the United States. The project was conducted in collaboration with one of the 

world’s largest oil operators. Subsequently, their technical committee has qualified 
M Vest Water’s NORWAFLOC® and NORWAPOL® technology as operationally 

high performing with a positive environmental impact. The results have generated 

significant interest in the oil industry, and we are currently extending our solutions 
to numerous projects, not only in the US but also in the Middle East. 

In Germany, we are experiencing significant interest driven by the environmental 
advantages offered by our products. The dredging and municipal wastewater 

industries are facing increasingly stringent regulations, providing them with strong 

incentives to replace the currently used synthetic and environmentally harmful 

chemicals with natural green alternatives, such as NORWAFLOC®. 

We are well-positioned to meet the demand for competitive and environmentally 

friendly treatment products for water and sludge in these large markets. As our 

activities now expand across continents, this emphasizes the significance of  
patents and their role in driving our company’s success, as well as our commitment 

to innovation and sustainability. 

In 2023, we were granted patents in Brazil, Japan, Canada, and Oman. At present, 

we have secured a portfolio of 47 patent grants in 24 countries. This includes  

patents in North and South America, Australia, Middle East, and Europe. The  

patents protect our unique technology and not only serve as guardians of our  

intellectual property but also to enhance our competitive edge in the market.  

We look forward to 2024 as a year of continued expansion in key markets  

and further commercialization and upscaling of our products and services. 

In closing, I would like to express my appreciation to our dedicated team,  

collaborators, and shareholders for their invaluable support. We are grateful 

for your ongoing support and trust in our vision.      
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Board of Directors’ Report
M Vest Water (MVW) is a global Greentech company with offices in Norway 
and Germany. MVW develops products and technologies enabling  

environmentally responsible and highly efficient water treatment for a wide 
array of industries worldwide. MVW has a singular and clear-cut mission: to 

realize a zero-discharge future. With its disruptive technology, the company is 

already making significant strides towards achieving this goal. The technology 
is well protected under a family of patents in applicable states and regions. 

MVW commenced its operations in 2017 and was listed on the Euronext 

Growth Oslo in 2021.

MVW currently has 13 employees in Norway and Germany, and 550 sqm of 

storage and production facilities at the head office in Bergen-Norway.  
NORWAFLOC®, the company’s patented bio-flocculant and coagulant is today 
produced at our production facility in Bergen, Norway. Business Expansion to 

Central Europe via outsourcing of production is in progress according to plan, 

as we see synergies providing significant cost savings.
 

The company made important technological advances in the past years, 2021 

and 2022. To take the company fully into the commercialisation phase, it has 

been necessary to invest in further onsite verification and pilot programmes for 
several clients in 2023. This has resulted in technological advancements and 

breakthroughs in the targeted market segments Oil & Gas, Aquaculture and  

Municipal sludge treatment. In addition, considerable resources have been invested 

in marketing and safeguarding the company’s intellectual property rights.

 

In June 2023, SAR Gruppen awarded MVW a long-term agreement following  

a successful pilot at SAR Mongstad, treating slop water from offshore oil 

production. MVW has supplied SAR Mongstad with NORWAFLOC® since June 

2023, demonstrating a substantial improvement in water treatment efficiency.  

MVW’s patented NORWAPOL® technology was in Q3 2023 qualified for 
produced water from onshore oil production in USA, after a 12-month 

technology qualification, 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. 

Operations and development

Our German subsidiary has made great progress developing two methods for 

sludge dewatering for municipal wastewater using NORWAFLOC®. M Vest 

Water GmbH was awarded pilot access to six large municipal treatment plants, 

collectively serving a population of 1,500,000. MVW’s products and  

technology is now commercially qualified for municipal sludge de-watering.

In August, MVW launched a complete Best-Available-Technology for 

treatment of water and sludge management for salmon slaughterhouses in 

partnership with Bioretur and Downstream Marine. To the best of our 

knowledge, MVW are the pioneering company that has discovered a 

sustainable solution to the challenges faced by salmon slaughterhouses as 

new discharge requirements are enforced. MVW has been awarded contracts 

for delivering process equipment to 4 slaughterhouses in Norway. Additionally, 

the first order for supply of NORWAFLOC® to this industry was received in 
first quarter 2024.

The relationships with distributors and complementary partners are 

developing positively with MVW’s technology and products in several markets 

and business segments. 



MVEST WATER | 2023 ANNUAL REPORT  8 9MVEST WATER | 2023 ANNUAL REPORT  

The below information describes the operations of the consolidated group (parent 

company) in 2023.  

The revenues increased from NOK 1 818 000 (NOK 1 818 000) last year to NOK 

11 008 000 (NOK 10 833 000) in 2023. Loss for 2023 was NOK – 28 317 000 

(NOK -25 346 000), as last year, NOK -28 903 000 (NOK -28 410 000) 

 

During 2023 development costs amounted to NOK 2 684 000 (NOK 2 684 

000), whilst costs related to patents and trademarks amounted to  

NOK 1 349 000 (NOK 1 349 000).

 

Total assets at year-end amounted to NOK 42 675 000 (NOK 44 762 000), 

compared to NOK 67 221 000 (NOK 67 479 000) last year. The equity ratio was 

63 % (68%) as of 31.12.2023, compared to 81 % (81%) the year before. 

Total net cash flow from operating activities was NOK -25 661 000 (NOK -22 323 
000) in 2023. The capital investments during 2023 amounted to NOK 358 000 

(NOK 295 000).

 

The liquidity reserve as of 31.12.2023 amounts to NOK 4 684 000 (NOK 4 630 000).  

Throughout 2023, MVW has invested in qualifying the company’s technology 

towards several industry segments. This has reduced the liquidity reserves. During 

2023 the company has prepared the basis for commercialization of technology and 

products within Oil & Gas, Aquaculture, Municipal- and Dredging sludge treat-

ment. The Board is of the opinion that the annual accounts provide a true and fair 

picture of the company’s financial position at the end of the year. 

The net loss ended at NOK 28 343 000 (NOK 25 346 000). The allocation of the 

net loss for the year is shown in the Annual Financial Statement.

The Board of Directors confirms that the annual financial statement for 2023 has 
been prepared under the assumption that MVW is a going concern.

At end of 2023, the equity was NOK 27 000 000, and the free cash was NOK 

4 700 000. The company has an unutilized overdraft facility of NOK 5 000 000 

issued by DNB that can be used to finance inventories and trade receivables. In 
addition, the company has entered into a loan agreement with the company’s main 

shareholders, with a loan limit of NOK 12 000 000, of which NOK 10 000 000 is 

unutilized and will be disbursed in 5 tranches by 30.6.2024.  

 

Comments related to the financial statements

Going concern
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Risk and risk management

Working environment and equality

Risk management is a continuous process and an integrated part of the  

business and the company’s QHSE system. Key risks are commented below.

Interest rate

The group’s debt was in NOK with floating interest rates. Shareholder loan is 
unsecured. The group’s debt ratio is low, hence low risk.

 

Foreign currency

The company is exposed to currency fluctuations due to the international  
nature of its operations. Fluctuations in euro constitute a risk, as most of the 

company’s purchases come from suppliers who invoice in euro. Currently,  

there is no currency hedging.

 

Credit risk

The risk for losses on receivables is low, however, it can be expected to  

increase as the company grows. The company has not yet experienced any 

losses on receivables. 

 

Liquidity risk

Managing liquidity risk is a high priority. The group will have negative cash flow 
into the year 2024. Cash burn was significantly reduced in 2023 compared to the 
previous year and the company expects a further and similar reduction in 2024. 

In 2023 the group secured a loan facility from DNB of NOK 5 000 000 and a loan 

from its major shareholders of NOK 12 000 000. For further comments related to 

liquidity, see the going concern section.

Zero incidents or reports of work-related accidents resulting in significant  
personal injury or material damage occurred during the year. The  

organization continuously strive to improve quality and prevent any negative 

incident or damage.  

Number of employees is currently 13. The company is satisfied with the  
working environment, and continuously strives to further improve the working 

environment. Leave of absence due to illness in 2023 is insignificant. MVW 
offers occupational health service to the employees in addition to offers of  

physical treatment through health insurance. 

MVW provides equal employment opportunities to all qualified candidates  
and employees. MVW actively creates and promotes an environment that is 

inclusive of all people and their unique abilities, strengths, and differences.  

We do not tolerate discrimination against any employee based on age,  

gender, sexual orientation, disability, race, nationality, political opinions, religion 

or ethnic background, or any other basis prohibited by law. 

As we continue to grow, we believe that embracing diversity and equal  

opportunities in every aspect of our business is vital to long-term success.  

We respect diversity in each other, our customers and suppliers and all  

others with whom we interact.

Insurance for Board members and executive management 

MVW has liability insurance for the Board and executive management  

covering any indemnity for financial loss arising from personal managerial  
liability, including personal liability for the company’s debts, arising out of  

any claim first made against the company. The limit of the liability is  
NOK 25 000 000 per claim and in the aggregate for the policy. 

 

The insured under this policy is any past, present or future individual member 

of the Board of Directors and/or executive Board or similar executive body of 

the company as well as any past, present or future officer, de facto director, 
shadow director or employee of the company who is capable of incurring  

personal managerial liability.

The company’s strategy includes significant growth over the next years. Successful 
technological advancements and market acceptance in 2023 give the company a 

good foundation for 2024. Cash burn was reduced in 2023 compared to the  

previous year, and the company expects a further reduction in 2024. The company 

has secured a substantial order reserve for 2024 and expects increased sales in 

2024 within the company’s priority industry segments. 

 

The company has secured access to cash in the short term, and there is currently 

adequate liquidity. However, as of the reporting date, there is no financing  
solution in place to cover operational risks as well as debt maturing on 31.12.2024. 

The Board of Directors and management closely monitor the liquidity situation to 

ensure further adequate liquidity in the company and are exploring means of financing, 
which may include external financing or refinancing of the existing loan facility from 
shareholders. If the board and management do not succeed with the plans, there will 

be uncertainty associated with the company’s ability to continue as a going concern.
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Corporate governance

MVW considers good corporate governance to be a prerequisite for  

trustworthiness, value creation, and access to capital. To secure strong and 

sustainable corporate governance, it is important that MVW ensures good  

and healthy business practices, reliable financial reporting, and an  
environment of compliance with legislation and regulations. 

MVW is incorporated and registered in Norway and is subject to Norwegian 

law. The shares of MVW are listed on Euronext Growth. As a Norwegian public 

limited liability company, MVW must comply with the Norwegian  

Securities Trading Act, the Continuing obligations for companies listed on  

Euronext Growth, the Norwegian Public Limited Liability Companies Act  

and all other applicable laws and regulations.

 

In accordance with the company’s adopted Code of Conduct we strive to  

operate our business in a way that will provide lasting benefits to all  
stakeholders, customers, partners, shareholders, employees and suppliers  

in addition to the communities in which we operate.

 

Corporate Social Responsibility Statement

In accordance with the company’s adopted code of conduct, we strive to  

conduct our business in a way that facilitates the proper consideration of the 

working environment, social conditions, human rights, workplace health,  

safety, diversity and inclusion.
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• 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 technology addresses in particular the 8 SDGs listed below. 

• Using biodegradable materials instead of 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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As of December 31, 2023, MVW had 29,200,000 shares issued, all of which are 

of the same class and carry equal voting and dividend rights. Each share has a 

nominal value of NOK 0,002277. M Vest Water’s ordinary shares are listed on 

the Euronext Growth Oslo (ticker: MVW) and denominated in Norwegian kroner. 

 

In accordance with the Board authorization granted by the Annual General  

Meeting on 27 April 2023, the Board of Directors of MVW has on January 31, 

2024, awarded a total of 585,000 options to executive management and key 

employees. Following the grant, the total number of outstanding options in the 

company is 935,000.

The Board emphasizes that forward looking statements contained in this report are 

based on various assumptions and forecasts that, by their nature, involve risk and 

uncertainty. Accordingly, actual results may differ materially.  

Within the overall global water treatment market, MVW targets the flocculant/
coagulant segment and the advanced/combined filtration segments, which had 
a combined market size of USD 20 billion in 2020 and is expected to grow 6-7% 

annually to USD 30 billion in 2027. The company’s products are well suited for both 

municipal and industrial water treatment applications, including all sub-segments 

within the broad industrial segment. The growth of the market can be attributed to 

tighter restrictions for discharge into seas, rivers, and nature. 

 

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. 

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. 

 

Distribution partnerships are important strategic targets to boost our business. We 

are in promising dialogues with strategically positioned and potential partners and 

will announce new key collaborations and partnerships whenever they occur.

 

The Board of Directors would like to extend our appreciation to the MVW workforce 

for their contributions during 2023.

Equity and shareholder issues

Outlook

Bergen, March 6th, 2024

Tor Olav Gabrielsen (Chairman)

Atle Mundheim (Board member) Stein Edvard Giljarhus (CEO)

Rune Aslak Gaasø (Board member)



MVEST WATER | 2023 ANNUAL REPORT  18 19MVEST WATER | 2023 ANNUAL REPORT  

Responsibility Statement
The Board and CEO have today considered and approved the Directors’ Report 

and Annual Financial Statements for M Vest Water AS as of December 31, 

2023 (Annual Report 2023). 

To the best of our knowledge: 

• The consolidated financial statements for 2023 have been prepared in 
English and in accordance with Section 3-9 of the Accounting Act (Norway) 

and the Regulations on Simplified IFRS enacted by the Norwegian Ministry 
of Finance on 21 January 2008. 

• The information in the consolidated financial statements gives a true and 
fair view of the assets, liabilities, financial position and overall results as  
of December 31, 2023. 

• The Director’s Report gives a true and fair view of:

 The development, result and position of the company

 The principal risks and uncertainties faced by the company

Bergen, 6 March 2024

The Board of Directors and CEO – M Vest Water AS

Tor Olav Gabrielsen (Chairman)

Atle Mundheim (Board member) Stein Edvard Giljarhus (CEO) 

Rune Aslak Gaasø (Board member)
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Note 16 Going concern

The Board of Directors confirms that the annual financial statement for 2023 has been prepared under the

assumption that MVW is a going concern.

At end of 2023, the equity was MNOK 27, and the free cash was MNOK 4,7. The company has an unutilized

overdraft facility of MNOK 5 issued by DNB that can be used to finance inventories and trade receivables. In

addition, the company has entered into a loan agreement with the company's main shareholders, with a loan

limit of MNOK 12, of which MNOK 10 is unutilized and will be disbursed in 5 tranches by 30.6.2024.

The company's strategy includes significant growth over the next years. Successful technological

advancements and market acceptance in 2023 give the company a good foundation for 2024. Cash burn was

reduced in 2023 compared to the previous year, and the company expects a further reduction in 2024. The

company has secured a substantial order reserve for 2024 and expects increased sales in 2024 within the

company's priority industry segments.

The company has secured access to cash in the short term, and there is currently adequate liquidity.

However, as of the reporting date, there is no financing solution in place to cover operational risks as well as

debt maturing on 31.12.2024. The Board of Directors and management closely monitor the liquidity situation

to ensure further adequate liquidity in the company and are exploring means of financing, which may include

external financing or refinancing of the existing loan facility from shareholders. If the board and management

do not succeed with the plans, there will be uncertainty associated with the company's ability to continue as a

going concern.
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Investor relations

Corporate Governance

Share capital

Shareholder information
M Vest Water’s objective is to provide positive value creation and long-term 

return to shareholders that reflects the inherent risk in the company. The 
Company plans to achieve this by delivering on its business plan and through 

precise communication ensuring that the share price accurately reflects the 
value, and growth prospects, of the Company.

Communicating with investors and analysts, both in Norway and internationally, is a 

high priority for M Vest Water. The Company’s objective is to ensure that investors, 

potential investors, the market in general and other stakeholders gain simultaneous 

access to accurate, clear, relevant, and up-to-date information about M Vest Water. 

To facilitate this, the company will hold quarterly presentations of its most recent 

quarterly results, with attendance from senior management. These presentations 

will be open to the investor community and the public and will also be available 

online. All investor relation activities are conducted in compliance with relevant rules, 

regulations, and recommended practices. M Vest Water continually provides its 

investors, Oslo Stock Exchange, the securities market and financial market in general, 
with timely and precise information about M Vest Water and its operations. 

M Vest Water considers good corporate governance to be a prerequisite for 

value creation and trustworthiness, and for access to capital. In order to secure 

strong and sustainable corporate governance, it is important that M Vest Water 

ensures good and healthy business practices, reliable financial reporting and an 
environment of compliance with legislation and regulations across the  

company. M Vest Water has governance documents setting out principles for 

how its business should be conducted. References to certain more specific  
policies are included in this corporate governance policy, where relevant. M Vest 

Water’s governance regime is approved by the board of directors of M Vest Water. 

On December 31, 2023, the share capital in the company was NOK 66 474,46, 

divided into 29 200 000 shares with a nominal value of NOK 0.002277 per share. M 

Vest Water has one class of shares, with each share carrying one vote. M Vest Invest 

AS was the largest share owner with 9 933 333, or 34.0%, of the share capital.

Shareholders Share  Owership 

M VEST INVEST AS 9 933 333 34,0 % 

HAUGLAND GRUPPEN AS 4 739 145 16,2 % 

J.P. Morgan SE 2 400 000  8,2 % 

Atlichka Holding AS 1 908 019 6,5 % 

M VEST ENERGY AS 1 366 667 4,7 % 

SLOTHE-HOLDING AS 1 141 767  3,9 % 

SK TUFTA HOLDINGS AS 952 000 3,3 % 

JARB HOLDING AS SUS 430 639  1,5 % 

Bank Pictet & Cie (Europe) AS 430 615  1,5 % 

GALLARDO HOLDINGS AS 412 000 1,4 % 

VERDIPAPIRFONDET NORDEA NORGE PLUS 400 000  1,4 % 

GREEN WATER AS 399 976 1,4 % 

NORDNES LIVSFORSIKRING AS 370 899  1,3 % 

STATTHAV AS 364 074  1,2 % 

SILVERCOIN INDUSTRIES AS 347 063  1,2 % 

M VEST AS 261 775  0,9 % 

SULEFJELL AS 200 000  0,7 % 

KINNA AS 178 281  0,6 % 

VINTERSTUA AS 165 454  0,6 % 

Ervik, Stig Tore  121 426  0,4 % 

OTHER  2 676 868 9,2 % 

Ending balance 29 200 000  100 % 

Financial Calender 

General Meeting 2024  20.03.2024 

Quarterly Report Q1 2024  14.05.2024 

Half Yearly Report 2024  13.09.2024 

Quarterly Report Q3 2024  19.11.2024 

Analyst coverage 

Feranley Securites Nils Olav Furre Thommesen +47 22 93 63 99 

Norne Securites Mindaugas Čekanavičius +370 620 973 76 
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Contact

Espehaugen 54

5258 Bergen, Norway

Headquarters

For further information and general

inquiries please contact us at:

info@mvestwater.com

E-mail 


