
The SulNOx Group – a promising early 
stage developing group that is going global

As fuel prices continue to rise it is essential that the world uses less, is very much 
more efficient while also cutting emission rates, thereby reducing air pollution and 
greenhouse gases.

There is one early-stage company that is developing products that look to reduce 
those toxic emissions from the use of all liquid hydrocarbon fuels. At the same 
time its aim is to provide higher efficiency in fuel consumption.

When too little oxygen is available there is inefficient burn, causing greenhouse 
gases and increased particulate matter to be produced.

That UK-based company is the SulNOx Group, it is a greentech company which 
has declared that its mission is ‘to provide immediate and tangible progression 
towards carbon neutrality for hydrocarbon fuel users – saving money whilst 
saving the planet.’

Slow developer that is now speeding up
It has taken some time, but it is becoming apparent that this £18.5m capitalised 
company is really getting its act together.

After a number of fund-raising rounds over the last few years, its management is 
beginning to see just how good its market potential really is on a global basis.
The company has developed its technique from an original formulation which was 
invented in the early 1990s by James Redman for use in the printing industry in 
South Africa. 

As an owner of a small printing company, he saw emulsification as a way of 
washing ink from the printing plates and he developed a formulation using locally 
available ingredients. 

After his printing business closed down, the emulsifier formulation was left in 
Redman’s ownership. 

Developing emulsifier for fuel
Some years later it occurred to him that the same formulation could well be 
adapted to emulsify fuel.  In 2012 he introduced the concept to the original 
founders of SulNOx, who identified that it could have commercial potential.
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Revenue 24,486

Gross Profit (403)

Operating Profit (724,121)

Pre-Tax Profit (724,121)

Net Profit (724,121)

£s

Non-Current Assets 8,087,096

Current Assets 2,077,766

Cash and Equivalents  1,889,399

Net Current Liabilities (73,050)

Net Assets 8,210,812 

Balance Sheet 6 months to end Sept 2021

EPIC Code SNOX

Market Cap £18.5m

Current Share Price 19p
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Bull Factors

Bear Factors

	» Broad range of applications
	» Large addressable market
	» Patents across 70 countries 
	» Experienced management 

	» Slow development   
	» Shift towards electric vehicles

Sources: Company reports, Bloomberg
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Tests of the initial emulsifier technology showed that it could be added to Heavy 
Fuel Oil with additional water and without engine modification. This was shown 
to improve the fuel burn and therefore, combustion efficiency, leading to reduced 
fuel consumption and reduced toxic emissions, particulate matter and other 
air pollutants. The company’s unique chemical formulations help to reduce 
maintenance costs on engines, to extend the life of engine oil and lower viscosity.

Patents applied for across the world
Patents have subsequently been applied for in over 70 countries around the 
globe.

The range of SulNOx Group’s green products includes the revolutionary 
SulNOxEco™ Fuel Conditioners, which improve combustion in light fuels including 
gasoline, regular diesel, marine diesel oil, marine gas oil, biofuels including 
hydrotreated vegetable oils and kerosene. 

Industries currently benefiting from using SulNOx include haulage, van fleets, 
shipping, oil companies, fuel storage and distribution, waste/reclamation, mining, 
generators, agriculture and construction.
Created from natural, biodegradable ingredients, SulNOx additives emulsify water 
and increase lubricity and oxygen, therefore making fuel burn cleanly and more 
efficiently. 

In essence, using its products means a more complete burn of the fuel, converting 
current waste particulate matter into useful energy while lowering emissions.
 
Most ‘traditional’ fuel additives are made from waste distillates and solvents, 
which gives false efficiency. SulNOx benefits from added detergents and 
surfactants, which help to condition the engine and other components and keep 
them in prime working order.

Damaging water
The presence of water can have damaging effects on engines, filters and other 
critical parts, as well as issues from storage such as diesel bug. 

To solve this pervasive problem, the company invented the SulNOxEco™ Fuel 
Conditioners, which take water already present in fuel and perfectly disperses it 
throughout the fuel. 

These microscopic water droplets then vaporise in the combustion chamber, 
exploding large fuel globules into smaller droplets, increasing the surface area of 
fuel available to mix with oxygen.

The SulNOx formulation also releases additional oxygen to improve combustion 
efficiency, thereby reducing emissions and fuel consumption. 

Additionally, the detergent properties remove deposit build-ups, clean the filters, 
fuel lines, exhaust gas recirculation systems and other engine parts whilst adding 
30% lubricity into the fuel, reducing wear. 

Significant reductions in SOx, NOx, CO, CO2 and particulate matter are realised, 
along with improved fuel economy and reduced maintenance costs said to be by 
8-10% in Euro 6 and older commercial vehicles.
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International distribution possibilities
In the last year the group has worked strenuously upon opening distribution 
partnerships on a global basis.

The sales pipeline is believed to be building up, the company has over 750 
customers currently involved in the order process.

Showing the international appeal for the group’s products, it is said to be 
discussing and securing orders from customers, introducers and distributors, 
not only in the UK but also in the USA, Mexico, Germany, Greece, Canada, Japan, 
Australia, Chile, Nigeria, the Philippines and India.

Global marketplace – transport, marine, power 
and other sectors
It is said that the world burns some 100m barrels of oil a day. One of the biggest 
users of oil is the marine sector. 

Heavy fuel oil (HFO) is a by-product of the crude oil refining process containing 
the residual contaminants removed from the lighter oils. This makes it much 
cheaper than other lighter marine fuels and is the main reason it is deployed in 
marine engines. 

HFO is predominantly used in shipping and by fossil fuel-burning power station 
operators. SulNOx estimate that there are as many as 50,000 commercial ships in 
the world, of that number it is possible that half use HFO. 

Understandably shipping represents one of the company’s biggest markets. One 
large bulk carrier ship is thought to emit similar quantities of air pollutants in a 
year as those produced by 50m cars. 

SulNOx say HFO can contain up to 3,500 times more sulphur than vehicle diesel. 
Internal tests show HFO blended with SulNOx burns more cleanly leading to a 
7% better fuel efficiency, to a 20% reduction of soot and smoke emissions, the 
reduction of carbon-build up and fouling in engine components, a reduction of 
sludge in fuel tanks, leading to reduced maintenance and replacement of parts. 

The Carbon Intensity Indicator regulation is due to come into force in January 
2023, with the industry expecting as much as 70% of the global shipping fleet not 
being compliant and now urgently seeking solutions to reduce emissions and fuel 
consumption. 

Many ship owners are talking of having to reduce vessel speeds to become 
compliant, which obviously comes at great commercial cost. However, with the 
proven improvements in fuel efficiency, power and torque from using SulNOx in 
fuels, that offer immediate, green solutions and the company is already seeing 
increased client interest.

Global Economy Initiative
The International Energy Agency November 2021 issued its Global Economy 
Initiative. In that report it stated that the world “requires a rapid acceleration in the 
fuel economy of vehicles” – well that is just where SulNOx looks to help.
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One such example of a company using a SulNOx developed innovative fuel 
conditioner product is Besblock, a Shropshire-based construction industry 
organisation. 

Impressively, Mervyn Smith, Transport Manager at Besblock, said it has seen 
a significant reduction in fuel consumption and maintenance costs across its 
transport fleet over an 18-month period. Consumption improved by between 5% 
to as much as 8%, reducing emissions considerably.

The motorsport sector is another useful example. 

The Legend Cars National Championships kicked off at the start of April 2022, 
with the group having tied up an agreement that all cars lining on the grid for the 
series will using SulNOx fuel conditioners to reduce the vehicles’ impact on the 
environment. 

There are some 45 races in the series concluding at Brands Hatch in early 
November 2022, with all of the cars racing to be SulNOx liveried.

Parliamentary Select Committee sees benefits
In reply to a UK Parliament appointed Transport Select Committee subject 
concerning the UK’s future fuel policy and sustainability targets, the group has 
highlighted its new, risk-free, route to immediately contributing to decarbonising 
the UK’s hydrocarbon liquid fuel consumption.

Its products reportedly create significant environmental and economic benefits, 
delivering on the committed decarbonisation targets by decreasing UK road 
emissions equivalent to removing 5m cars from the roads.

Ben Richardson, the company’s Chief Executive, stated that “By taking what is a 
relatively simple step, such as adding SulNOx to your fuel when you fill up, you 
could make a significant difference. The amount of each ‘emission’ depends on 
the quality of combustion. When too little oxygen is available there is inefficient 
burn, causing greenhouse gases and increased particulate matter to be produced. 
SulNOx, amongst other things, increases the amount of oxygen available to the 
fuel promoting cleaner combustion.”

The group is getting a US quote, widening 
investor appeal
The SulNOx Group, which started in 2013, has some 94m shares issued, with 
hundreds of private investors as shareholders and recently joined by a number of 
investment professionals and institutions. 

The group’s shares are quoted on the APEX segment of the Aquis Exchange, 
under the SNOX code.

However, an indication of its perceived potential is identified in its recently stated 
aim of obtaining a US OTC Market quote for its shares.

That will not only help equity dealing interest for investors with such a widening 
market, but a US quote will also help to heighten the group’s profile quite 
considerably, especially as its development and global acceptance grows apace.
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Financials 

Unaudited 6 months 
to 30-Sep-21

£

Audited 12 months to 
31-March-21

£

Revenue 24,486 17,896

Cost of Sales (24,889) (12,382)

Gross Profit (403) 5,514

Administrative Expenses (723.718) (861,217)

Operating Profit (724,121) (855,703)

Pre-Tax Profit (724,121) (855,703)

Taxation - 32,462

Loss for the period (724,121) (823,241)

Unaudited 6 months 
to 30-Sep-21

£

Audited 12 months to 
31-March-21

£

Intangible assets 8,080,061 8,280,334

Property, plant and equipment 7,035 3,528

Non-current assets 8,087,096 8,283,862

Inventory 101,211 119,501

Debtors 87,156 36,332

Cash at bank and in hand 1,889,399 42,271

Current assets 2,077,766 198,104

Creditors; falling due within one year 151,185 271,154

Net current liabilities 1,926,581 (73,050)

Net Assets 10,013,677 8,210,812

Called up share capital 1,882,657 1,710,057

Share premium account 13,322,916 11,049,435

Shares based compensation reserve 388,344 307,439

Profit and Loss Account (5,580,240) (4,856,119)

Shareholders Funds 10,013,677 8,210,812

Income Statement

Balance Sheet

Sources: Company reports

Sources: Company reports
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Important Information
This research has been prepared by Mark Watson-Mitchell on behalf of Kemeny 
Capital and distributed by Kemeny Capital and has been complied for informational 
purposes only. The information contained is collated from a wide range for publicly 
available sources, however, Kemeny Capital does not take any responsibility for the 
accuracy or completeness of the information nor are they responsible for any errors, 
omissions, or loss resulting from use of such information. 

The information contained in this research should not be construed as an offer, 
or the solicitation of an offer, to buy or sell any security, product, service, or 
investment. Kemeny Capital does not provide tax or investment advice; you are 
required to make your own assessment and seek advice from an independent 
regulated financial advisor.

This research is distributed in the United Kingdom for UK high net worth 
individuals and sophisticated investors, and to whom this research is exclusively 
directed at. This research is not investment research, has not been prepared in 
accordance with the legal requirements designed to promote the independence of 
investment research and is not subject to any prohibition on dealing ahead of the 
dissemination of investment research. 

The companies or legal entities covered in this research may pay Kemeny Capital a 
fixed fee in order for this research to be made available. Further information can be 
requested by emailing compliance@kemenycapital.com.

Copying, disseminating, reproduction and any other use of the article/research/
report is not permitted without the prior written permission of Kemeny Capital. 

Kemeny Capital Ltd is Authorised and Regulated by the Financial Conduct 
Authority, FCA Register Number 941978. Registered in England, Company Number 
12871856

This publication has been issued and approved by Kemeny Capital Ltd.

Risk Warning
Kemeny Capital is exclusively aimed at UK resident persons who are required to 
self-certify as either a Sophisticated Investor or a High Net Worth Individual.

The value of investments may go up as well as down and there is no guarantee 
of any investment return. Investments in private companies carry significant risks 
including loss of capital, illiquidity, and no guarantee of regular income from the 
investment. You should understand the risks involved and be capable of making 
investment decisions based upon your personal circumstances. Past Performance 
is not an indicator of future performance.

Tax relief depends on an individual’s circumstances and may change in the future. 
In addition, the availability of tax relief depends on the company invested in 
maintaining its qualifying status.


