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Key highlights 2023

Strategic progress

Financials and outlook

Bengkalis, Indonesia: first phase of drinking water treatment plant 



3

o 2023 total revenues1 came in at €8.1m, lower than anticipated, caused by longer lead times to convert 
pilot projects into large full-scale projects, and further impacted by the current financing environment 

o Gross margins remain very strong at 59.6% in 2023, an increase compared to 57.2% in 2022, 
underpinning our strong technology position

o Strong ESG impact, by enabling clean water across 35 countries and avoiding 4,188 ton CO2e 
emissions through the low energy and chemicals footprint of our technology

o Outlook on total revenues in 2024 of more than €16m and we are reiterating our medium- and long-
term objectives on revenue growth and profitability, although the roll-out of our business plan is delayed 
with approximately 1.5 years

Key highlights

Financials 

and 

impact

1) Total revenues (defined as Gross income in the Annual Report) includes revenues from sale of goods in the Clean Municipal Water and Sustainable 

Industrial water business lines and other income

o Initiated 209 pilots projects in 2023 (25% more than in 2022) with strong results and therewith planting 
the seeds for future growth. Fleet of pilot systems expanded to 190 systems (versus 162 end of 2022)

o Major steps forward with large global OEMs (including Veolia, Suez, Nijhuis Saur, and Aqualia) that 
further intensified their pilot programs, entered into cooperation agreements with us, and started offering 
our products in full-scale projects

o Our strong technology performance underscored by a continuation of repeat orders from existing 
partners across Europe (e.g. Nijhuis Saur Industries, Ekopak and Envirogen), the Americas (e.g. Delco, 
PepsiCo, Vetec, Evoqua and International RO) and Asia (e.g. Hydroflux and PT Bayu Surya Bakti
Konstruksi)

o Fully on-track with our new factory - start of commissioning is planned for the end of Q1 2024

Growth 

substantiated 

by strong 

building 

blocks
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Topline developments

Total revenues (€ ‘000)

306
398

896

808
815

365

2020

1,101

2,072

2021

2,569

4,977

2022

2,613

4,625

2023

Other income

Clean

Municipal Water

Sustainable

Industrial Water

1,069

4,069

8,354
8,053

o Total revenues in 2023 were €8.1m. NX Filtration is experiencing an 
approximately 1.5 years delay in the roll-out of its original business plan, 
that is caused by longer lead times to convert pilot projects into large full-
scale projects, as well as by the current financing environment that 
negatively impacts our end-customers’ investment plans, as well as the 
ability and willingness of OEMs to build-up or maintain stock of our 
modules in anticipation of upcoming projects

o Clean Municipal Water revenues were €2,613k, benefitting from various 
drinking water projects in Asia. In Europe major steps forward were made 
with several key OEMs (e.g. Veolia, Aqualia, Suez and Nijhuis Saur) who 
further intensified their pilot programs, entered into cooperation 
agreements with NX Filtration, and started offering NX Filtration’s products 
in full-scale projects

o Sustainable Industrial Water revenues were €4,625k, with the focus on 
industries looking to reduce their water footprint and optimize their water 
systems in a sustainable way. In the food & beverage market we realized 
breakthroughs with Carlsberg and KHS Group

o Other income slightly increased, where a reduction in government grants 
for innovation projects was offset by rental income from pilots growing 
from €400k in 2022 to €641k in 2023
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Established global footprint

2023 revenue of sale of goods by region

60%

12%

26%

Europe

North America

Asia

RoW

2%

Countries with NX Filtration local sales force presence as per 31 Dec 2023 

Other countries with NX Filtration products sold
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Commercial roll-out of direct nanofiltration (dNF) in 2023

209 pilot 

projects

6 demo 

projects

18 full-scale

projects
(of which 11 repeat

projects)

o 137 in Asia 

o 55 in EMEA

o 17 in the Americas

o 3 in EMEA

o 2 in Asia

o 1 in the Americas

o 7 in EMEA

o 7 in Asia 

o 4 in the Americas
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We continue to further professionalize our ESG profile…

All dNF sales 

contribute to 

EU Taxonomy 

objective 1 on 

climate change 

mitigation

Set externally 

validated SBTi 

targets to 

decrease  

Scope 1 and 2 

emissions

Installed 

independent 

Supervisory 

Board ESG 

committee

95%+ dark 

green labelled 

IPO, externally 

certified by 

CICERO Green

Ranking best 

14% of global 

subindustry peer 

group

Part of the UN 

Global  Compact 

initiative on 

responsible 

business practices
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Clean 

water for

all

…that underpin the measurable impact across our ESG framework

7

o Our 2023 membrane sales could enable the production of 254 billion liter of clean water

o In 2023, NX Filtration enabled clean water across 35 countries 

o NX Filtration’s emissions1) in 2023 amounted to 729 ton CO2e… 

o …compared with 4,188 ton CO2e savings enabled during the deployment of NX Filtration’s membrane modules 

− avoidance of 7.8 million kg of chemicals 

− 96 GWh energy savings

1) Scope 1, 2 and 3 (business travel only)

See Sustainability Chapter in the Annual Report 2023 for details, assumptions and methodologies

Avoiding 

emissions 

at our 

customers

Our internal 

initiatives 

(examples)

o 23% y-o-y growth in FTEs in 2023, ~15 nationalities

o 0 lost time injuries in 2023

o 100% adherence to NX Filtration’s Supplier Code of 

Conduct by all material suppliers and contractors for our 

new factory 

o 9 patent families (of which 1 newly 

added in 2023) with in total 50 patents 

granted (of which 14 added in 2023) 

o 19 partnerships with universities and 

research institutes
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Our breakthrough dNF technology continues to be recognized by the 

industry

Two distinction awards for Water 

Technology Company of the Year 

and for Water Project of the Year 

(Dumai City Wastewater Treatment 

Plant in Indonesia)

Customer value award 

recognizing NX Filtration’s 

exceptional performance in the 

global industrial water and 

wastewater treatment membrane 

market

Product Star Award by Desalination 

Branch of the China Water Enterprises 

Confederation underscoring NX 

Filtration's achievements in delivering 

innovative and sustainable solutions for 

water treatment

Winner of the Circular Economy 

award in the UIE (Union of Water 

Industries) innovation challenge for 

companies and communities with a 

technological innovation in the field of 

water
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Key highlights 2023

Strategic progress

Financials and outlook

Eerbeek, the Netherlands: Mexpert XL for papermill water reuse demo project
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Stronger than ever market trends, driven by droughts and pollution, causing 

many countries to implement regulations and investment plans

53 new water 

measures

10% wastewater reuse 

by 2030, compared to 

less than 1% today, 

with nearly 1,000 

projects in 5 years

New limit values 

for PFAS

New limit values for 

PFAS in 2 stages per 

2026 and 2028

€2.2b package to 

alleviate drought 

impact

Doubling the reuse of 

urban water

National standard 

for PFAS in 

drinking water

First-ever national 

drinking water standard 

for six PFAS’ 

Adopted call for 

comprehensive 

EU water strategy 

Requirement to add 

additional treatment 

steps to remove a 

broad spectrum of 

micropollutants

Strict guidelines 

for surface water 

quality

Compliance by 2027 

with consequences for 

industries’ wastewater 

treatment processes.
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Our pilot program continues to be successful, responding to increasing 

market opportunities

Number of pilot projects started NX Filtration’s fleet of pilot systems

27

87

167

209

2020 2021 2022 2023

31
76 89

54

86
101

12

End of

2020

End of

2021

End of

2022

End of

2023

18

85

162

190
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Mexplorer pilot systems

Mexpert pilot systems1)

1) Including Mexperience pilot systems and larger 10m3 demo systems

o Further ramp-up in pilot projects across industries, 
applications and geographies

− 138 industrial and 71 municipal pilot projects in 2023

− 137 pilot projects in Asia, 55 pilot projects in Europe, 
Middle East and Africa and 17 in the Americas

o 190 pilot systems at the end of 2023 following a further 
expansion of our fleet of pilot systems

o Nearing closely to our medium-term objective of 200 
pilot systems, and increasing activity of OEMs and partners 
to deploy their own pilots, therewith shifting our focus from 
expanding our pilot fleet towards optimal deployment for 
near, medium and long-term commercial opportunities
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Pilot traction remains high, with the vast majority of pilots still in conversion 

phase 

490

# of pilot 

projects 

initiated 

since 2020

16%

Pilots 

converted in 

demo or full-

scale projects 

between 

2020 and 

2023

>59%

In conversion 

phase: either 

pilot still 

running or in 

follow-up 

phase

<25%

Pilots not 

converted

Pilot conversions The vast majority of the initiated pilot projects are either still running, have been extended 

into a more extensive larger pilot project, or have been concluded successfully but are still 

in the follow-up process of decision making, financing, permitting or engineering

Less than 25% of the commercial pilot projects we initiated are no longer associated with 

a potential future project

• Predominantly relating to pilot projects with our smaller Mexplorer pilot systems

• In most cases this is caused by the project no longer being pursued by the customer, for example 
because of budget reasons

• In a limited number of cases our technology was not selected as preferred option, for example because 
of risk averseness or very specific treatment requirements

Examples of ongoing pilot trajectories

Various Mexplorer and Mexpert

pilots over the past years 

validated NX Filtration’s dNF

technology. This resulted in new 

Mexpert pilots for concrete 

projects, and cooperation on 

further opportunities with the 

global Veolia team

Successfully completed a multiyear 

Mexpert pilot for a water utility in 

Tenerife in 2023 – this project is 

currently in engineering phase (project 

anticipated for coming years). This 

pilot also opened doors to other 

projects, a.o. a concrete industrial 

opportunity in Spain for 2024

A Mexpert pilot at 

Industriewater Eerbeek (IWE) in 

2021 established the basis for a 

large full-scale project in the 

coming years, for which in 2023 

a demo has been running to 

establish the optimal process 

parameters and conditions
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We are fully on-track with our new factory

o >26,500 m2 factory floor and >6,000 m2 office 
space, enabling a significant increase in production 
capacity, adding initially capacity for approximately 
50k membrane modules per year

o ESG mindset embedded in new factory design

− In-house water treatment

− Rooftop solar panels for electricity generation

− Heat energy management and reuse system

− Heat exchange with neighboring datacenter

o Strong progress on the construction, completion 
anticipated by Q1 2024 and start-up in H1 2024 
within the anticipated Capex budget

o In the 2nd half of 2024 we plan to move our entire 
team and operations into this new facility, to enable 
further efficiencies and optimizations
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Key highlights 2023

Strategic progress

Financials and outlook

Fredericia, Denmark: large replacement order for Carlsberg’s flagship brewery
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Summary P&L

In € ‘000 2022 2023

Total revenues1) 8,354 8,053

Clean Municipal Water 2,569 2,613

Sustainable Industrial Water 4,977 4,625

Other income 808 815

Gross margin (excl. other income) 4,317 4,312

as % of revenue from sale of goods 57.2% 59.6%

EBITDA -8,549 -11,936

Loss before tax2) -11,895 -14,347

o Total revenues in 2023 were €8.1m. NX Filtration is 
experiencing an approximately 1.5 years delay in the roll-
out of its original business plan, that is caused by longer 
lead times to convert pilot projects into large full-scale 
projects, as well as by the current financing environment
that negatively impacts our end-customers’ investment 
plans, as well as the ability and willingness of OEMs to 
build-up or maintain stock of our modules in anticipation of 
upcoming projects

o Gross margin of 59.6% in 2023 versus 57.2% in 2022, 
reflecting our strong technology position 

o Investments in the organization, with an increase in 
FTEs from 135 on 31 December 2022 to 166 on 31 
December 2023. Key additions in 2023 relate to application 
engineers and production personnel

1) Total revenues (defined as Gross income in the Annual Report) includes revenues from sale of goods in the Clean Municipal Water and Sustainable  Industrial water business lines and other income

2) Net loss (after tax) was €23,292k in 2023 compared to a net loss of €8,642k in 2022, mainly impacted by a derecognition of €8,945k of accumulated deferred tax losses of previous years and not 

recognizing any deferred tax benefits for the current year. This derecognition has no cash implications and the tax losses remain available for NX Filtration at the moment it starts to generate profits.
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Balance sheet

In € ‘000 31 Dec 2022 31 Dec 2023

Non-current assets 31,601 74,568

Current assets (excl. cash) 13,459 24,120

Cash and cash equivalents 104,274 49,928

Total assets 149,334 148,616

Non-current liabilities 1,311 951

Current liabilities (excl. overdrafts) 5,485 15,636

Equity 142,538 132,029

Total equity and liabilities 149,334 148,616

o Capex amounted to €43.9m (€12.7m in 2022) and mostly 
relates to the ongoing construction of our new factory. 
Additionally, NX Filtration capitalized €1.1m of 
development costs which demonstrates our continued 
efforts to invest in innovations for the future

o Working capital1) amounted to €9.0m versus €8.5m at 31 
December 2022, as a result of increased inventories to 
support future growth of the business

o We expect our current cash position (€49.9m at 31 
December 2023) to be sufficient to fully finance the 
construction of our new factory, and our operations in 2024. 
To implement our growth strategy for the longer-term, we 
are exploring a range of possibilities to increase our 
financial flexibility, including asset-based financing 

1) Working capital defined as Inventories plus trade and other receivables minus trade and other payables
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o Sustaining and accelerating adoption of our technology through our commercial roll-out strategy is top 
priority in 2024: we will further intensify our existing approach in working with OEM partners to roll-out 
pilot projects and convert these pilots into demo- and full-scale projects, focus on realizing more and 
larger repeat projects with OEMs, and therewith expanding our installed base for future replacement sales 

Key priorities and outlook for 2024

Commercial 

roll-out

o In the context of the delayed roll-out of our business plan we have taken cost control measures without 
impacting our medium and long-term growth ambitions. NX Filtration is focused on making its ahead-of-
the-curve investments even more effective

Cost control

o We are nearing the completion of our new factory in Hengelo, the Netherlands

o In the second half of 2024 we plan to move our entire team and all existing operations into this new 
facility to enable further efficiencies

New 

factory

o Outlook on FY 2023 total revenues in excess of €16m

o Capital market day mid-2024 to provide an update of market developments and the roll-out of our 
business plan, that is centered around strong building blocks for realizing growth: e.g. stronger than 
ever market trends, major steps forward with key OEMs, and a growing commercial opportunities pipeline

Outlook 

and CMD



18

Disclaimer

IMPORTANT: The information set out herein (the Information) does not constitute or form part of, and should not be construed as an offer or the solicitation of an offer to subscribe for or purchase

securities of NX Filtration. NX Filtration does not accept any responsibility whatsoever, or makes any representation or warranty, express or implied, for the contents of the Information, including its

accuracy, completeness or verification or for any other statement made or purported to be made in connection with NX Filtration, and nothing in this document or at the presentation shall be relied

upon as a promise or representation in this respect, whether as to the past or the future, except to the extent required by law or regulation.

The Information contains forward-looking statements. All statements other than statements of historical facts may be forward-looking statements. These forward-looking statements may be

identified by the use of forward-looking terminology, including the terms such as guidance, expected, step up, announced, continued, incremental, on track, accelerating, ongoing, innovation,

drives, growth, optimising, new, to develop, further, strengthening, implementing, well positioned, roll-out, expanding, improvements, promising, to offer, more, to be or, in each case, their negative

or other variations or comparable terminology, or by discussions of strategy, plans, objectives, goals, future events or intentions. Forward-looking statements may and often do differ materially from

actual results. Any forward-looking statements reflect NX Filtration’s current view with respect to future events and are subject to risks relating to future events and other risks, uncertainties and

assumptions relating to NX Filtration’s business, results of operations, financial position, liquidity, prospects, growth or strategies. Forward looking statements reflect the current views of NX

Filtration and assumptions based on information currently available to NX Filtration. Forward-looking statements speak only as of the date they are made, and NX Filtration does not assume any

obligation to update such statements, except as required by law. NX Filtration’s financial outlook estimates (including but not limited to total revenues outlook) are management estimates resulting

from NX Filtration's pursuit of its strategy. NX Filtration can provide no assurances that the estimated future financial results, such as related to total revenues, will be realised. Expectations have

also been determined based on assumptions and estimates that NX Filtration considered reasonable at the date these were made. These estimates and assumptions are inherently uncertain and

reflect management's views which are also based on its historic success of being assigned projects, which may materially differ from the success rates for any future projects. These estimates and

assumptions may change as a result of uncertainties related to the economic, financial or competitive environment and as a result of future business decisions of NX Filtration or its customers,

such as cancellations or delays, as well as the occurrence of certain other events.

Many of the risks and uncertainties that NX Filtration faces relate to factors that are beyond NX Filtration’s ability to control or estimate precisely, such as future market and economic conditions,

customer acceptance of our technology and costs of raw materials.

Some figures in this presentation are unaudited and are subject to change. Certain figures contained in this presentation, including financial information, have been subject to rounding adjustments.

Accordingly, in certain instances, the sum or percentage change of the numbers contained in this presentation may not conform exactly to the total figure given. In presenting and discussing the NX

Filtration’s financial position, operating results and cash flows, management uses certain non-IFRS financial measures. These non-IFRS financial measures should not be viewed in isolation as

alternatives to the equivalent IFRS measure and should be used in conjunction with the most directly comparable IFRS measures. Non-IFRS financial measures do not have standardised meaning

under IFRS and therefore may not be comparable to similar measures presented by other companies.

More details on NX Filtration’s 2023 performance can be found in the 2023 annual report and the 2023 results press release, published together with this presentation.
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