
 

5 September 2022 

 

 

 

VSA Capital AQSE Apex Index 
Monthly Update: August 2022 

In August the VSA Capital AQSE Apex Index was up 5.3%, however, 

remains down 27% YTD. Some of the July momentum continued into 

August for AQSE Apex stocks which jarred against performance in the 

wider equity markets which were generally weak as the summer rally 

faltered. Of the 19 constituents currently, eight were down in the month 

with the remainder flat or up. The largest risers tended to be significant 

constituents benefiting the index despite the wider market concerns 

over the UK economic outlook.      

Risers 

In August, the top performers in the VSA Capital AQSE Apex Index were 

Invinity Energy Systems PLC (IES), Aquis Exchange PLC (AQX) and 

Newbury Racecourse PLC (NYRN) up 28%, 11% and 5% respectively.  

August’s top performer, IES, which is commercialising its vanadium flow 

battery technology, closed at 48.5p at the end of August, up 28% over 

the month. A series of key announcements drove the share price higher 

starting with the announcement on 8 August that its shares began 

trading on the US OTC market. On 16 August, IES announced the signing 

of an MOU with U.S Vanadium, committing to create a US-based joint 

venture to build and sell vanadium flow batteries. Immediately prior to 

this, the US Senate passed the US Climate legislation which includes a 

commitment to US$369bn of clean energy investment. On 18 August, IES 

announced that it had delivered and installed a 1.8MWh VS3 flow battery system at the European Marine Centre (EMEC) 

hydrogen R&D facility in the Orkney Islands, UK. 

AQX, the exchange services group, closed at £4.45/sh. with a market cap of £122.8m, up 11% through the month. On 22 August, 

Aquis Exchange announced that it will publish its interim results on 22 September and will give a live investors’ presentation at 

2.30pm via the Investor Meet Company platform. The recovery in the share price likely coincided with the continued recovery 

of equities across Europe during August and that a number of admissions to trading have been executed for new instruments 

as well as a number of applications for admission being submitted, showing continued growth of the exchange despite the 

challenging market conditions.  

NYRN, was up 5% through August with a market capitalisation of £28.7m at the end of the month. The company did not release 

any RNS during the month, although we previously highlighted the deal with David Wilson Homes which enabled the company 

to be debt-free during the current financial year. A deal between Coral and the racecourse was announced in the press for a 

three-year race sponsorship deal covering the Hennessy Gold Cup.  

Fallers 

In August, the bottom three performers in the Index were Chapel Down Group PLC (CDGP), Shepherd Neame Ltd (SHEP) and 

Tectonic Gold PLC (TTAU) down 18%, 5% and 5% respectively.  

CDGP, the largest English winemaker and market capped at £39.1m, was in the bottom performer for the month of August 

closing at 24.5p, down 18%. The stock has been volatile in recent months and has been included in the risers and fallers in all 
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our recent reports although the recovery faltered after the comments in early August made by the Bank of England over the 

outlook for UK growth for the balance of the year.   

SHEP, the independent brewer and pub operator was down 5% during August ending the period with a market capitalisation 

of £114.7m. At the end of July, the company announced the acquisition of three Essex pubs; in Leigh-on-Sea, Southend-on-Sea 

and Westcliff-on-Sea taking the group’s total to 303. However, media reporting has highlighted the pub sector as one which is 

likely to be under pressure given rising energy costs since businesses do not benefit from caps on energy rates, which may be 

a reason for the recent weakness in the share price.  

TTAU was down 5% in August as gold experienced its fifth consecutive monthly drop, the worst run since 2018. That said, the 

company announced a significant development at one of its non-core holdings. TTAU has a 40% stake in Whale Head Minerals 

in South Africa which received a mining permit last week; this is a near-production mineral sands project with a reported NPV 

of £150m based on production from the 3.11mnt compliant resource. TTAU had previously agreed a deal to vend a 30% stake 

of the project to the BEE partners by way of a share of profits leaving TTAU with a 10% non-diluting equity interest. The receipt 

of the mining permit is a major milestone towards achieving production and profits that enable TTAU to realise value.  
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  Market Cap Share Price Variance Share Trading Volume Difference (# shares) Share Trading Volume Difference 

  GBP m 
August 2022 

(MoM) 
2Q22 
(QoQ) 

August 2022 
(MoM) 

2Q22 
(QoQ) 

August 2022 
(MoM) 

2Q22 
(QoQ) 

ALSP.NXX Ace Liberty & Stone 40.72 (2%) (6%) 15,000 (19,233) 500% (71%) 

ATCA.NXX All Things Considered Group PLC 12.35 (2%) (2%) 17,836 (12,910) 1486% (56%) 

AQX.NXX# Aquis Exchange PLC 122.77 11% (22%) (10,506) 269,224 (55%) 317% 

ARBBgb.NXX Arbuthnot Banking Group PLC 131.87 (3%) (9%) 0 (117) n/a (100%) 

KDNC.NXX Cadence Minerals PLC 17.97 (3%) (41%) 0 (4,505,778) n/a (75%) 

CDGP.NXX Chapel Down Group PLC 39.13 (18%) (49%) 12,473,197 2,040,489 605% 139% 

THW.NXX Daniel Thwaites PLC 59.88 1% 7% (251,470) 90,138 (65%) 37% 

EOp.NXX EPE Special Opportunities Ltd 73.12 (1%) (24%) (28,274) (19,167) (100%) (76%) 

GDBY.NXX Goodbody Health Inc 4.94 0% (59%) (2,089,023) 2,330,363 (79%) 767% 

GOOD.NXX Good Energy Group PLC 43.10 3% (1%) 708 (2,075) 10% (3%) 

IES.NXX# Invinity Energy Systems PLC 57.03 28% (45%) 82,643 463,134 39% 107% 

KR1.NXX Kr1 PLC 81.82 5% (73%) 186,730 5,375,449 5% 62% 

NMRP.NXX National Milk Records PLC 21.51 0% 2% (143,780) (156,980) (84%) (79%) 

NYRN.NXX Newbury Racecourse PLC 28.71 5% 7% (3,588) (5,605) (76%) (41%) 

RBBS.NXX Rural Broadband Solutions PLC 7.04 0% (19%) (840,000) (548,696) (95%) (24%) 

SMK.NXX# Samarkand Group PLC 35.94 0% (31%) 29,404 (33,327) 370% (24%) 

SHEP.NXX Shepherd Neame Ltd 114.73 (5%) (3%) 30,647 188,644 62% 103% 

SNOX.NXX Sulnox Group PLC 16.05 0% (36%) (24,684) 227,973 (9%) 54% 

TTAU.NXX# Tectonic Gold PLC 9.36 (5%) 0% 2,146,007 (7,687,543) 523% (62%) 

SOURCE: Company data, Eikon as of month end close. #Denotes that VSA Capital has provided investment banking services within the last 12 months.  

 


