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Forward looking statements

Matters discussed in this report may constitute forward-looking statements. Forward-looking statements are statements 
that are not historical facts and that can be identified by words such as “believe”, “expect”, “anticipate”, “intends”, 
“estimate”, “will”, “may”, “continue”, “should”, and similar expressions, as well as other statements regarding future 
events or prospects. Specifically, this report includes information with respect to projections, estimates and targets that 
also constitute forward-looking statements. The forward-looking statements in this report are based upon various 
assumptions, many of which are based, in turn, upon further assumptions. Although the Company believes that these 
assumptions were reasonable when made, these assumptions are inherently subject to significant known and unknown 
risks, uncertainties, contingencies and other important factors which are difficult or impossible to predict and are 
beyond its control. Such risks, uncertainties and other important factors include, among others: limited experience in 
commercialization of the Company’s products, failure to successfully implement strategies, dependence on third parties 
for manufacturing certain product components and the supply of certain raw materials, the ongoing COVID-19 
pandemic, manufacturing disruptions, strategic collaboration, protection of the Company’s intellectual property rights 
and other risks disclosed in Aquaporin’s annual reports and company announcements. Such risks, uncertainties, 
contingencies and other important factors could cause actual events to differ materially from the expectations, 
projections, estimates and targets expressed or implied in this report by such forward-looking statements. The 
information, opinions and forward-looking statements contained in this report speak only as at its date, and are subject 
to change without notice. Aquaporin expressly disclaims any obligation to update or revise any forward-looking 
statements, except as required by law.
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Executive summary

1. Executive summary 2. Financial performance H1 2021 3. Strategy & Business areas 4. Development & Operations 5. ESG

1. “Point-of-use”.

2. Average full-time employee count (Q2 2021).

Copenhagen & Singapore
R&D sites

11
Products

1
Core technology

Los Angeles
Sales office

78
FTEs2

14
Patent families

Aquaporin facts

Financial highlightsBusiness highlights

Solid commercial traction in Drinking Water – largest ever single-
order received in July 2021 for 2,500 PoU1 purifiers

Successful capital raise of DKK 250 million in gross proceeds from 
initial public offering in June 2021

H1 revenue grew 176% to DKK 2.9 million vs. DKK 1.0 million in
2020

Cash & cash equivalents at the end of the period amounted to DKK 
219.9 million

Full-year financial outlook maintained
Solid traction in Industrial Water and Food & Beverage with 
promising pilot projects underway

Chief Commercial Officer and Deputy CEO Matt Boczkowski and 
Chief Operating Officer Joerg Hess became registered members of 
the Executive Board
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Income statement

Revenue grew 176% to DKK 2.9 million in the first six months of 
2021

Drinking Water contributed 60%, driven by sales both in point-of-use 
(”PoU”) products (purifiers, systems) and non-PoU products (membranes, 
flatsheets)

Industrial Water contributed 37%, driven by income from testing and 
piloting

The fixed cost base decreased 6% to DKK 47.2 million

Driven by a decrease in FTEs in R&D and administration

Partially offset by investments in the commercial organisation

EBITDA(before special items) improvement of DKK 4.0 million 
vs. H1 2020

0.8 

1.1 

0.2

H1 2020

1.7
(60%)

H1 2021

1.0

2.9
+176%

Drinking Water

Other

Industrial Water

Revenue

(41.7)
(37.7)

H1 2020 H1 2021

+10%

EBITDA1

1. Executive summary 2. Financial performance H1 2021 3. Strategy & Business areas 4. Development & Operations 5. ESG

DKKmn

DKKmn
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Cash flow

Cash flow generated by operating activities amounted to an 
outflow of DKK 43.7 million

Primarily driven by investments in the commercial infrastructure in 2021 
and costs related to the IPO (DKK 40.3 million)

Partially offset by cost savings resulting from organizational changes made 
in 2020 and positive changes in net working capital (DKK 30.9 million)

Cash flow from investing activities amounted to an outflow of 
DKK 5.0 million

Cash flow from financing activities contributed to an inflow of 
DKK 267.1 million

Primarily reflects gross IPO proceeds of 250 million as well as proceeds 
from exercise of warrants of DKK 40.5 million

Total cash on hand per June 30 amounted to DKK 219.9 million

Cash flow

1. Executive summary 2. Financial performance H1 2021 3. Strategy & Business areas 4. Development & Operations 5. ESG

1.5 

219.9 

Cash on hand, December 31

Cash flow from
operating activities

(43.7)

Cash flow from
investing activities

250.0Gross IPO proceeds

Cash flow from other
financing activities

Cash on hand, June 30

(5.0)

17.1

+218.4

DKKmn
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Full-year guidance

2021 financial outlook maintained

Ongoing positive dialogue with potential customers, underlined by 
large order of 2,500 point-of-use purifiers secured immediately after 
end of first half of 2021

2021 guidance

Revenue DKK 15-20 million

EBITDA (before special items) DKK (70-80) million

EBIT (before special items) DKK (90-100) million

1. Executive summary 2. Financial performance H1 2021 3. Strategy & Business areas 4. Development & Operations 5. ESG
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Strategy overview

1. Executive summary 2. Financial performance H1 2021 3. Strategy & Business areas 4. Development & Operations 5. ESG

We grow and scale up 

through partnerships, 

collaborations and key 

accounts

We are a sustainability 

driven business 

addressing the global 

water challenge

We continuously 

innovate our products, 

technology and 

business models

We have a tailored 

go-to-market 

approach in 3 markets 

where we act fast

21

We are transitioning to 

commercialisation

3 4 5

Committed to drive change 

and fight water scarcity

Sustainability, innovation 

as well as the UN SDGs 

are deeply embedded in 

Aquaporin’s DNA

The Company’s 

technology offers multiple 

options for reduced energy 

consumption and water 

savings

In Drinking Water (“DW”), 

market own line of purifiers 

and sell directly to major 

distributors and OEMs

In Industrial Water (“IW”), 

grow network of forward

osmosis system partners, 

focus on key applications 

and drive piloting of 

reverse osmosis

In Food & Beverage 

(“F&B”), bring solutions to 

specialty application and 

partner directly or through 

collaborations with F&B 

brands

Accelerate sales in DW 

segment, transition to key 

pilots in IW, start selling 

BWRO line, introduce FB 

compliant modules and 

pilot applications

Reinforce regional sales in 

alignment with key priority 

areas (DW, IW, FB)

Customers – top of mind

Technology partnerships, 

strategic commercial 

partnerships, and CMO 

partnerships

Collaboration partners in 

key geographies to 

address local markets

Key account approach 

based on value proposition 

alignment

Ensure product line is 

adapted to changes in 

customer needs

Ensure to stay at the 

forefront of new product 

and technology 

developments

Ensure product line is 

sufficiently differentiated 

from competitors

Continuously further 

develop core technology 

and add value to existing 

products



Development Test phase Pilot phase Production Commercialization Relation to UN SDGs Product portfolio
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Markets & Pipeline overview

Industrial Water

Medical Devices

Desalination

Food & Beverage

Drinking Water

1. Executive summary 2. Financial performance H1 2021 3. Strategy & Business areas 4. Development & Operations 5. ESG
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Drinking Water

Our unique selling proposition – Water Filtered by Nature, 
continues to gain market traction 

“One” PoU purifier model launched in April 2021 – simple 
and versatile for broad range of households

Kitchen purifier unit and water bar product development on-
track

Increased commercial staff with plans to add additional 
commercial resources by the end of H2 as per plan

Large contract secured with Turkish customer immediately 
after H1 close for 2,500 purifiers

Short-term focus: Continue adding commercial resources, reinforce execution capabilities through key roles in operations, adding 

warehouse capacity in the United States, reinforce value proposition in market through branding and marketing

Overview & highlights

1. Expected market size for the premium drinking water membranes & systems in 2022.

2. Expected average annual growth 2017-22.

1. Executive summary 2. Financial performance H1 2021 3. Strategy & Business areas 4. Development & Operations 5. ESG

DKK 60 bn 11%

Market size1 Market growth2

Market

Case in point | Drinking Water revenue development

0.2 

1.7 

H1 2020 H1 2021

+8.8x

DKKmn (YoY)
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Industrial Water

Growing leads for forward osmosis (“FO”) technology 

Increasing number of pilots in key focus areas – 8 new pilots 
in H1. New pilot designs confirmed, expect delivery in H1 
2022

Second generation product development on-track

“Fashion for Good” collaboration program in South Asia 
progressing well – innovative treatment of wastewater in the 
textile industry

Launching Aquaporin Inside™ Brackish Water reverse
osmosis (“BWRO”) membrane in H2

Short-term focus: Growing presence in the textile industry and initiate pilot plant runs with key customers. Introduce second generation FO 

product and BWRO product. Increase commercial resources by 1-2 FTEs. 

Overview & highlights

1. Expected market size for membranes and systems for filtering of industrial wastewater in 2022..

2. Expected average annual growth 2017-22.

1. Executive summary 2. Financial performance H1 2021 3. Strategy & Business areas 4. Development & Operations 5. ESG

DKK 47 bn 5%

Market size1 Market growth2

Market

Case study | Brackish water pilot project in Singapore

Aquaporin is working with Singapore’s National Water Agency (“SNWA”) 
to improve energy efficiency of NEWater production and seawater 
desalination

The pilot is scheduled to run until December 2021

“The application of biomimicry in membrane technology shows great 

promise, and I look forward to the successful validation of Aquaporin Asia’s 

low-energy membrane as they commence pilot testing in PUB”

– Dr. Pang Chee Meng, Chief Engineering and Technology Officer, SNWA
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Food & Beverage

We target the markets with significant upside vs. alternative 
concentration technology: fragrances, ingredients and coffee

Introducing novel concept of Natural Concentration

F&B development on-track in H1 2021

Accelerated FDA compliant membrane module development through 
parallel tracks that allow addressing a broader range of feeds

F&B pilot unit delivery expected in H2

DKK 27 bn 4%

Short-term focus: Grow key account strategy, receive and test pilot unit in focus applications - ingredients, flavours and coffee. Explore 2 

additional streams - alcoholic beverages and high viscosity sugars and syrups. Reinforce application engineering capabilities in Denmark

Market size1 Market growth2

Overview & highlights

1. Expected market size for membranes and systems for the F&B market in 2022.

2. Expected average annual growth 2017-22.

1. Executive summary 2. Financial performance H1 2021 3. Strategy & Business areas 4. Development & Operations 5. ESG

Market

Case study | In-house Food & Beverage pilot setup

Aquaporin has invested in its own Food & Beverage mobile pilot system, 
designed with proprietary Aquaporin technology

The system’s cooling and blanketing features enables better preservation 
of product quality during the pilot process

The system will be placed at customer production or piloting facilities to 
validate the process and enable design of full-scale commercial 
installations
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Research & Development

1. Executive summary 2. Financial performance H1 2021 3. Strategy & Business areas 4. Development & Operations 5. ESG

Deep tech
Development of future generations of the Aquaporin Inside® 
technology– this will increase the ability to use the coating on a more 
membrane-agnostic basis

Commenced a partnership with large-scale CMO on development of 
future membranes for Drinking Water

Technology
Development of an in-house Food & Beverage pilot system which will 
speed up application assessment and time-to-market of new products

New markets
Ongoing development in long-term opportunity markets

Desalination

Medical devices

Current focus areas

Medical devices

Desalination

Pilot with Singapore’s 
National Water 
Agency (“SNWA”) to 
improve energy 
efficiency in seawater 
desalination planned 
in 2023

Aquaporin Inside™
technology 
application in water 
reuse within 
hemodialysis 
treatment
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Environmental, 
Sustainability & Governance

Fashion for good | transforming an industry

Aquaporin joined the program in April with leading players in the 
textile industry in India

Aim of the project is to enable factories in the water-stressed region 
to improve their reuse of industrial water

Green Circular Transition | Tailoring ESG in-house

EU-financed project to assist Aquaporin in tailoring its sustainability 
strategy around key circular economy principles and identify key 
ESG projects

1. Executive summary 2. Financial performance H1 2021 3. Strategy & Business areas 4. Development & Operations 5. ESG

Highlights in H1 2021

We are working to preserve the Earth’s most valuable 
resource – Water

We are committed to using best-practice sustainability 
guidelines throughout our operations to ensure we do our part 
in preserving the planet

Aquaporin ESG score

MJ Hudson performed an ESG 
rating of Aquaporin in 2020 –
the company received a total 8 
out of 10

Impact score of 5 out of 5

ESG mgmt. score of 3 out of 5

The high score underlines our 
technology’s ability to 
contribute to the solution of 
societal and planetary 
challenges

We strive to improve our 
efforts and ESG score further 
in the coming years 

8/10
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