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VSA Capital AQSE Apex Index 
Annual Update: December 2022 

In December, the VSA Capital AQSE Apex Index was up 0.7%, and up 

4.2% over Q4 2022, but down 36.7% over 2022. 

2022 was a tough year for UK small cap investors with a number of 

headwinds which have been well documented. In the latter part of the 

year, however, selling appeared to stabilise. The broad-based selling 

in the early part of the year was indiscriminate which has created a 

number of potential opportunities for 2023 with signs of recovery in 

selected names and subsectors.   

2022 Overall Risers & Fallers  

The overall top three performers for 2022 in the VSA Capital AQSE 

Apex Index were National Milk Records (NMRP), Arbuthnot Banking 

Group (ARBB) Daniel Thwaites (THW) up 23.9%, 3.6% and 2.5%, 

respectively. 

In a tough year for growth companies in the markets, there were 

some bright spots: the top performer for 2022 was NMRP, the agri-

tech information services provider in UK dairy with a market cap of 

£25.8m, which announced strong results for FY22 on 4 October with 

the performance in the latter part of the year being key. The group 

earned revenue of £23.3m, up 5.7% YoY, an operating profit of £1.6m, 

up 20.3%, EBITDA of £2.7m, up 10.6% YoY, net debt reduced to £0.4m, 

down 60% YoY. Additionally, NMRP announced that research was commissioned in the US to support the commercial launch 

of Genocells in 2023 and agreed to a partnership with Genus plc (GNS LN) for bovine female genomic testing on 16 March 

and 4 April, respectively. 

ARBB, the banking and financial services group with a market cap of £126.9m was a beneficiary of rising interest rates. On 19 

July, ARBB released its interim results stating that there had been an increase in profitability with profit before tax of £3.4m, 

up 11% YoY. Customer deposits of £2.8bn were up 7.7% YoY, customer loans of £2.1bn were up 10.5% YoY and AUM 

increased 6.6% YoY to £1.3bn. On 5 October, ARBB updated the market on its Q3 performance stating that further increases 

to the BOE base rate had a positive impact and therefore it expected the FY22 results to be ahead of market expectations. 

The profit before tax was close to £4m, up close to 11% from interim results (June 22), customer deposits surpassed £3bn for 

the first time in the bank’s history, customer loans of £2.6bn, up 23.8%, and AUM of £1.37bn, up 5.4% since the end of June. 

More recently, the group announced that independent non-executive director Nigel Boardman would take on additional 

responsibility and serve as the Deputy Chairman of the Group’s subsidiary Arbuthnot Latham from 1 January.  

THW, the pub, hotel, and leisure business with a market cap of £60.3m, released its annual results for FY22 on 14 June. 

Despite starting the year with pubs closed due to COVID-19 and with restrictions such as outdoor trading only once opened, 

THW performed strongly with revenue of £96m, up 198.1% YoY, an operating profit of £12.3m, up 228.1% YoY, a PBT of 

£12.7, up 202.4%, and net debt falling to £61.6m, down 21.7%. On 2 November, THW published its first interim results 

without Covid-19 restrictions, showing a further strong performance despite growing headwinds with revenue for H1 of FY23 

being £57.9m, up 21% YoY, the operating profit was stable at £9.9m as the company has absorbed cost increases where it 

can, up 6.5% YoY. However, PBT of £15.7m, was up 109.3% YoY, thanks to gains from interest rate swaps measured at fair 

value and net debt of £61.1m, was down 0.5% YoY. 
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685.0 680.1 657.3 1081.7 

Difference +0.7% +4.2% -36.7% 
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The overall bottom three performers for 2022 in the VSA Capital AQSE Apex Index were KR1 (KR1), SuINOx (SNOX) and 

Samarkand Global (SMK) down 75.4%, 68.8% and 65.5%, respectively. 

The bottom performer for 2022 was KR1, the digital asset investment company with a market cap of £44.2m, which saw its 

share price fall to 25 pence as a result of its exposure to the volatile Crypto market which culminated in the FTX scandal. 

Bitcoin and Ethereum were down 64.7% and 68.3% for the year, respectively. On 21 February, KR1 participated in the 

HydraDX (HDX) crowdloan and Polkadot (DOT) parachain auction, contributing 350k DOT to the HydraDX crowdloan 

campaign. On 3 March, KR1 announced that it had invested US$7m into Zee Prime II as part of a US$35m fundraising and on 

30 March, invested US$1.5m into Subspace Labs Inc as part of a US$32.9m financing round. On 30 June, KR1 released its 

audited financials for the year ending on 31 December 2021 with net assets of £185m, up 488.6% YoY, total profit of 

£143.7m, up 374.1% YoY, and a NAV per share of 122,68 pence, up 423.5% YoY. At the end of September, KR1 reported its 

interim results with net assets of £46.7m, down 55.8% compared to H1 2021, a total loss of £138.3m and a NAV per share of 

30.6 pence, down 75.1%. 

SNOX, the fuel decarbonisation specialist with a market cap of £11.3m, released its 2022 annual financial results on 25 August 

with a statement that while SNOX is regularly selling to retail and corporate customers, these sales were largely in small 

volumes for client evaluation, therefore, reporting low revenue for the year with a revenue of £33,522, up 87.3% YoY, a net 

loss of £1.98m, down 140% YoY while cash increased to £1.1m from £42.3k in the previous year. On 28 October, SNOX 

released its interim results with revenue of £74.8k, up 205.5% from H1 2021, a loss after tax of £0.96m, down 33.2% from H1 

2021, and cash £0.54m, down 83.5% YoY. On 23 December, SNOX announced a raise of £0.76m via placing and subscription at 

11.5 pence per share, representing a 4.2% discount to the company’s closing mid-market share price the previous day. The 

net proceeds were for R&D to support product expansion, purchasing of equipment and investment into the company’s 

marketing, financial and PR teams. On 23 December, Nistad, SNOX’s largest shareholder, agreed to become the introducer of 

SNOX products to the Scandinavian shipping market. 

SMK, the cross-border eCommerce technology, services, and consumer brand group with a market cap of £30.8m, updated 

the market on 2 February and 7 July that the business had been disrupted since 2021 by the widespread lockdowns in China 

including Shanghai, where its operations are based and where its largest number and highest spending customers lived. The 

lockdowns have affected logistics as shipments from overseas were suspended due to port shutdowns and parcel quarantine 

procedures, which affected SMK’s ability to operate and resulted in a fall in revenue, with revenue for the FY22 being £16.6m , 

up 11.9% YoY, adjusted EBITDA worsening with a loss of £6.2m, down 1450% YoY, and loss After Tax of £7.7m, down 1993% 

YoY. With China having now reversed its COVID zero approach, the outlook may be brighter, particularly with household 

savings in China up 42% since 2020 to US$4.8trn (larger than the UK’s GDP) implying significant pent-up demand.  

Q4 2022 Risers 

Over Q4 2022, the top three performers in September in the VSA Capital AQSE Apex Index were Invinity Energy Storage 

(IES), Chapel Down (CDGP) and Aquis Exchange (AQX), up 68.6%, 42.9% and 33.9%, respectively.  

The top performer for December and Q4, IES, the global manufacturer of utility-grade energy storage with a market cap of 

£51m, announced on 1 December that it had signed a reseller agreement with Everdura Technology Company, a Taiwanese 

industrial technology company, to initially purchase 15MWh of vanadium flow batteries with potential for a further follow -on 

order of 255MWh over the next 3 years, making the deal the largest single order IES has received to date. The first battery 

deliveries are expected to begin in late 2023. On 13 December, IES sold a 1.5MWh VS3 flow battery system to Hyosung Heavy 

Industries for use by Korea Electric Power Corporation, the majority state-owned Korean national electricity utility. If the test 

programme is successful, IES batteries would qualify for wider use across the Korean electricity network and potentially open 

several grid-scale projects with its partner in South Korea. On 14 December, IES announced that it had agreed to a US$10m 

convertible loan facility with an initial US$2.5m drawn amount to support short-term working capital requirements. IES gave 

an update on projects on 30 December and deferring a proportion of revenue into 2023 due to modest shipping and 

completion delays.   

CDGP, the largest English winemaker with a market cap of £55.5m, updated the market with its 2022 harvest on 17 October. 

The 2022 harvest resulted in excellent grape quality and yield thanks to favourable growing conditions, which is estimated to  

allow 2m bottles of wine to be produced. The favourable conditions have resulted in 2,000 tonnes of grapes being harvested, 

up 43% from the previous year. CDGP has 750 acres under vine, having planted 38 acres so far this year and plans to plant a 
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further 118 acres in the near future, by summer 2023 the acres under vine should exceed 900. The CEO stated that CDGP 

plans to double the size of the business by 2026 and is planning to relocate to a new site near Canterbury in the hope of 

overtaking Moët in the UK with plans to increase production from 1.5m to 9m bottles per year by 2032.  

AQX, the exchange services group with a market cap of £104.3m, had a successful Capital Markets Day on 2 November which 

was well attended by analysts and institutional investors. This was followed by the VSA Capital and Aquis Showcase event on 

29 November. On 12 December, AQX announced that over 100,000 investors would be able to electronically trade the most 

popular companies on the AQSE Growth Market via IG’s trading and investing platform for the first time in the exchange’s 

history. At the end of September, AQX released its unaudited interim results ending June 2023 with net revenue of £8.3m, up 

21% YoY, an EBITDA of £1.4m at the back of a significant investment into the technology and development departments in 

order to drive growth, down 12.5%, and a profit after tax of £0.69m, down 30.7%. In H1 2022, there were 12 new admissions 

to the AQSE.  

Q4 2022 Fallers 

In Q4 2022, the bottom three performers in the VSA Capital AQSE Apex Index were Goodbody Health (GDBY), KR1 and SNOX 

down 77.3%, 29.6% and 22.6%, respectively. 

The bottom performer for Q4, GDBY, the health and wellness company with a market cap of £9.1m, released its Q3 unaudited 

results on 11 November with revenue of £9.3m, down 6.4% YoY, with the fall in sales caused by the decline in Covid testing . 

Gross profit of £4.5m was down 15.8% YoY and the net loss was £1.7m. Significant management changes have also been 

announced recently. On 30 December, GDBY announced that Marc Howells had resigned as CEO and would be replaced by 

George Thomas, an existing Executive Director, with immediate effect on 1 December while announcing that the GDBY 

founder Geremy Thomas will step down from his executive duties on 1 January, however, will remain as Non-Executive 

Chairman. Anne Tew will step down as Director and CFO with immediate effect, but will remain as Company Secretary and 

will cover CFO duties until a replacement has been found. On 16 December, GDBY agreed to sell the Polish CBD-related 

elements of its operations to Voyager Life PLC for £1.5m, with £0.5m in cash and £1m in convertible loan notes.  

December Risers & Fallers 

In December, the top three performers in September in the VSA Capital AQSE Apex Index were IES, CDGP and Cadence 

Minerals (KDNC), up 93.3%, 14.8% and 12.6%, respectively.  

In December, the bottom three performers in the VSA Capital AQSE Apex Index were KR1, GDBY and SNOX down 24.2%, 

23.1% and 14.3%, respectively. 

KDNC, the mining investment company focused on lithium and rare earth minerals with a market cap of £19.5m, circulated a 

corporate update on the development of its investments on 30 December. The pre-feasibility study for the Amapa Iron Ore 

project has been completed and another announcement is expected to be released soon, Evergreen Lithium is awaiting final 

regulatory approval to join ASX and KDNC is awaiting the state approval for the transfer of the mineral licenses to Hastings 

Technology Metals after agreeing to sell its working interest and tenements in Yangibana in June 2022.  
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Changes to Index Constituents 

On October 25, Guanajuato Silver Company (GSVR), the fastest growing silver producer in Mexico with a market cap of 

£79.5m, was successfully fast-tracked and admitted to trading on the Apex segment of the AQSE Growth Market completing 

its dual listing with the TSX-V. On 24 November, One Health Group (OHGR), the provider of NHS-funded medical procedures 

with a market cap of £17.6m, successfully IPO’d and started trading on the Apex segment.  

In December, AQSE announced that Equipmake Holdings (EQIP), the UK developer and manufacturer of electrification 

products for the provision of electric vehicle ("EV") drivetrains with a market cap of £54.6m, has successfully qualified for the 

Apex segment of the AQSE Growth Market after meeting the eligibility criteria.  

The new joiners will be part of the Index as of Q1 2023. 

We note that as of January 2023, British Honey Company (BHC), Goodbody Health (GDBY), Global Connectivity (RBB) and 

Tectonic Gold (TTAU) have been moved from Apex to the Access segment of the AQSE Growth Market, therefore, will no 

longer be part of the Index.  

 

VSA Capital Recent Transactions 

 
 

 
 

Aquis Exchange  

Corporate Adviser 

15 December, 2022 

Broker/Aquis Exchange 

Corporate Adviser 

2 November, 2022 

Broker/Aquis Exchange 

Corporate Adviser 

25 October, 2022 

Financial Adviser/Broker 

24 August, 2022 

Acquisition of a 19.8% stake in 

Lush and conditional acquisition 

of Sonotas Group 

AQSE Dual-Listing AQSE Dual-Listing 
Pre-IPO Fundraise of      

£542,000 

 

 

 

 



 

 
 

5 

 

 

    Market Cap Share Price Variance Share Trading Volume Difference # Share Trading Volume Difference % 

    GBP m Monthly Quarterly Annual Monthly Quarterly Annual Monthly Quarterly Annual 

ALSP.ASE Ace Liberty & Stone 40.8 10% (4%) (23%) (71,127) (256,813) 185,787 (91%) (92%) 120% 

ATC.ASE All Things Considered Group PLC 9.5 0% (9%) (35%) 34,968 170,585 403,091 310% 160% 2960% 

AQX.ASE Aquis Exchange PLC# 104.3 (7%) 34% n/a (53,792) (104,218) 638,413 (54%) (68%) n/a 

ARBB.ASE Arbuthnot Banking Group PLC 126.9 5% 23% 4% 3,601 (5,005) (3,154) n/a (100%) (38%) 

KDNC.ASE Cadence Minerals PLC 19.5 13% 20% (59%) 311,245 (3,403,932) (21,562,395) 23% (79%) (63%) 

CFCP.ASE Capital for Colleagues PLC 12.3 1% 1% (1%) 0 58,286 (479,324) n/a n/a (68%) 

CDGP.ASE Chapel Down Group PLC 55.5 15% 43% (21%) (257,607) 19,776,893 31,721,675 (11%) 310% 555% 

THW.ASE Daniel Thwaites PLC 60.3 0% 1% 2% (13,108) 246,600 (933,566) (18%) 131% (44%) 

EO.P.ASE EPE Special Opportunities Ltd 64.8 9% 13% (56%) (12,448) (27,873) (166,182) (54%) (54%) (61%) 

GCON.ASE Global Connectivity PLC 6.9 (2%) (2%) (27%) 231,916 (20,042) (1,572,138) 470% (6%) (25%) 

GDBY.ASE Goodbody Health Inc 9.1 (23%) (77%) (31%) (46,858) 377,733 (21,253,175) (18%) 65% (83%) 

GOOD.ASE Good Energy Group PLC 30.2 (5%) (22%) (25%) 16,795 25,117 (406,799) 281% 41% (60%) 

IES.ASE Invinity Energy Systems PLC# 51.0 93% 69% n/a 8,768,905 (17,826,625) 23,505,378 635% (89%) n/a 

KR1.ASE Kr1 PLC 44.2 (24%) (30%) (75%) (2,047,702) 2,386,214 (105,404,359) (56%) 32% (73%) 

NMRP.ASE National Milk Records PLC 25.8 4% 16% 24% (19,687) (51,717) 30,208 (63%) (52%) 8% 

NYR.ASE Newbury Racecourse PLC 28.0 0% (1%) 1% 800 15,612 (285,133) n/a 1136% (88%) 

SMK.ASE Samarkand Group PLC# 30.8 0% (8%) (66%) (784) 33,194 (6,228,404) (7%) 87% (95%) 

SHEP.ASE Shepherd Neame Ltd 94.7 (4%) (4%) (29%) (23,180) 81,370 (115,105) (26%) 34% (9%) 

SNOX.ASE Sulnox Group PLC 11.3 (14%) (23%) (69%) (1,232,760) (796,726) 622,297 (89%) (50%) 22% 

TTAU.ASE Tectonic Gold PLC# 6.9 (5%) (9%) (42%) (972,110) (1,641,421) (52,953,486) (45%) (22%) (63%) 

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

 


