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 The two graphs below look at COVID-19 trends in the EU5 + Sweden over the month 
of April  

 

 
source: finnCap, WHO 

 COVID-19 took hold in the UK later than in the rest of the EU5, and so we started the 
month with a much lower case-load. However, given our high rate of growth, we 
overtook France in terms of cumulative cases on 18 April, and Germany on 28 April.  

 The higher rate of growth in the UK  during the month can be seen on the below 
graph, tracking daily new cases.  

 The UK and Spain have the highest rates of new cases within the EU5. 
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 The graph below adjusts for population by showing the number of confirmed cases 
per million. Spain has nearly 5,000 cases per million, and the UK has less than half this 
number, at 2,374 cases per million.  

 Interestingly, after Germany, Sweden has the lowest cases per million, despite its 
decision to not impose a lockdown.  

 0.24% of the UK population has been infected with COVID-19, thus far.  
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 The following graph shows the number of confirmed deaths, adjusted for population. 
Spain has 510 deaths per million, while Germany has only 73.  
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 The following graph shows the number of daily new deaths in the UK due to COVID-19 
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Lockdown Latest  

 UK: Yesterday Boris Johnson outlined the ‘five tests’ which must be met in order to 
begin a relaxation of lockdown 1.) NHS having sufficient capacity, 2.) A consistent fall 
in daily deaths, 3.) Data to show rate of infection decreasing to manageable levels, 4.) 
Testing and PPE supply able to meet future demand, 5.) Confidence that relaxations 
will not risk a second peak.  



 He said dates and times regarding lockdown-exit plans will depend on data, and more 
will be revealed next week, when they will provide a “menu of options”.  

 New Zealand announced it has ‘eliminated’ COVID-19 cases in the country. It came out 
of lockdown on Tuesday. Its success was a result of swift action, in combination with 
wide-spread testing. Schools opened on Wednesday, although the prime minister has 
advised anyone who can work or study from home to still do so.  

 Yesterday, Denmark announced that the spread of COVID-19 has not accelerated 
since it became the first country outside of Asia to ease lockdown two weeks ago. 

 Austria, from today is allowing events with 10 people or fewer.  
 France will reopen shops (but not restaurants or bars) from 11 May. 
 Germany’s secondary schools will re-open on 3 May. Yesterday it was announced that 

museums can reopen.  
 Italy, one of the world’s worst affected countries, has re-opened some shops and 

factories/building sites will open on May 4. Visiting relatives will be permitted from 
next week. Restaurants and bars will reopen in June, although schools are closed till 
September. 

 Spain has reopened manufacturing and construction businesses and children under 
14 are allowed to leave their homes with a parent. 

 USA: various states have reopened their economies, including Georgia, Oklahoma, 
Texas, Alaska, Tennessee and South Carolina. Tennessee will allow restaurants to 
reopen on Monday. Texas gave permission for malls, cinemas and restaurants to 
reopen with limited capacity.  

 Sweden: Never entered lockdown, ban on gatherings over 50 people.  
 

Remdesivir: Conflicting Data 

 Gilead’s antiviral has been one of the leading hopes in the search for a treatment thus 
far.  

 A randomised placebo-controlled trial sponsored by the US National Institute of 
Allergy and Infectious Diseases (NIAID), in more than 1,000 patients showed patients 
given the drug improved after an average of 11 days, compared with an average of 15 
days for those not given the treatment. There was no statistically significant 
improvement in survival rate between the two groups. Full study details and results 
have not yet been published.  

 Anthony Fauci, the US’s top infectious disease expert declared it “will be the standard 
of care”. It is likely approval of this drug will be fast-tracked.  

 However, the Lancet published results from a randomised placebo-control trial from 
China in 237 patients, which showed no statistically clinical benefit in COVID-19 
patients in health improvement or mortality. The trial was stopped early by a data 
safety monitoring board because of a difficulty recruiting patients. 

 Overall, the NIAID trial represents a stronger body of evidence, given that the Lancet 
trial was stopped early, and the NIAID study had a much larger number of patients. 
Conflicting data is nevertheless a cause for concern, and the full results from the 
NIAID trial have not yet been published, which would allow for greater scrutiny of the 
data. There are also further trials ongoing. At the beginning of April, Gilead launched 
two Phase III trials in the UK. 

 



Vaccine Latest: AstraZeneca becomes the UK’s most 
valuable company  
 

 Moderna Therapeutics and Lonza announced today a 10-year strategic collaboration 
to enable larger scale manufacture of Moderna’s mRNA vaccine (mRNA-1273) against 
SARS-CoV-2. The companies plan to establish manufacturing suites at Lonza’s 
facilities, ultimately scaling up to allow material equivalent up to 1 billion doses of 
mRNA-1273 per year. The vaccine candidate entered a Phase I trial on April 14.  

 Part of this will be funded by the up to $483m grant commitment recently awarded to 
Moderna by the US Biomedical Advanced Research and Development Authority 
(BARDA), to fund late-stage clinical trials and scale manufacturing.  

 If the Phase I trial is successful, Moderna aims to start a Phase II study in Q2, with a 
Phase III which could begin as soon as “fall 2020”. 

  
Oxford Vaccine Trial   

 The first human coronavirus trial in Europe began in Oxford on the 23 April. The 
vaccine, developed by a team at Oxford University and is made from a weakened 
version of a common cold virus and is called ChAdOx1 nCoV-19. 1,119 people have 
been recruited for the study. Half will receive the candidate COVID-19 vaccine, while 
the other half will receive a control vaccine (which protects against meningitis). 

 Yesterday, AstraZeneca announced a partnership with Oxford University to 
manufacture and distribute the coronavirus vaccine if clinical trials prove effective – 
news which boosted AZ’s share price, helping it become Britain’s most valuable 
company by market cap. AZ hopes to produce tens of millions of doses by the end of 
the year if the treatment is effective. 

 So when will we know if the Oxford vaccine trial is successful? To assess whether the 
vaccine works to protect from COVID-19, the number of infections in the control 
group will be compared with the number of infections in the vaccinated group. For 
this purpose, its necessary for a number of the study participants to develop COVID-
19, and how quickly the trial reaches the numbers required will depend on levels of 
viral transmission in the community.  

 If the transmission remains high, the team could have data in 2 months, but if 
transmission levels drop, it could take up to 6 months. The trial lead said “We are 
chasing the end of this current epidemic wave, if we don’t catch that, we won’t be 
able to tell whether the vaccine works in the next few months”. 

 If numbers could be a problem, there is always an option of deliberately infecting 
volunteers with coronavirus. Open Orphan (AIM: ORPH), through its subsidiary hVIVO, 
initiated development of the world’s first coronavirus challenge model in March. 

 Challenge models involves recruiting healthy volunteers, inoculating them with 
coronavirus in quarantine, monitoring the disease and returning the subject to 
healthy. This will aid in fast-tracking testing of antivirals and vaccines against the 
coronavirus family. It will also facilitate a greater understanding of the type and 
durability of the immune response coronavirus infections elicit.  

 ORPH announced on 23rd April that hVIVO has commenced testing of an anti-viral for 
treating COVID-19 on behalf of Nearmedic International. 
  



Synairgen* - potential therapeutic (latest) 

 Synairgen* (AIM: SNG) is well underway with its placebo-controlled Phase II trial of 
SNG001 (inhaled interferon beta). 75 out of the targeted 100 hospitalised COVID-19 
patients have been dosed with SNG001.  

 Yesterday it was announced that an amendment was granted that will allow the study 
to enrol patients with COVID-19 in the home setting, within 72 hours of symptoms 
first developing.  

 The aim is to be able to treat COVID-19 patients earlier in their infection, given that 
hospitalised patients will typically have had COVID-19 symptoms for an average of 10-
11 days prior to admission.  

 The study protocol has been amended to expand the trial from 100 to 220 patients (to 
allow those 120 patients to start taking daily doses of SNG001 or placebo at home).  

 First data readout from hospitalised patients is expected by June 2020, and a positive 
outcome could more than double our current target price of 120p. 

  
ACCORD 

 The trial is being led by Professor Tom Wilkinson. Professor Wilkinson is also the 
clinical academic lead of ACCORD (ACcelerating COVID-19 dRug Development), which 
is a collaborative of leading UK doctors, scientists, industry and government partners 
accelerating the country’s development processes to get COVID-19 into national trials. 

 Six potential drugs will initially enter the ACCORD programme, with the first three of 
these drugs having been announced (BergenBio’s bemcentinib, and two from 
AstraZeneca – an IL-33 antibody and Calquence) beginning Phase 2 studies. The other 
three products have yet to be announced. 

 

Testing Update 

 The UK government’s national testing coordinator, Professor John Newton, stated on 
Wednesday that “there are antibody tests available now but we think there will be 
better tests, and we are not testing people until we have those”.  

 However, he is ‘optimistic’ that the tests could be ready by the end of May or early 
June.  

 On Wednesday, it was announced that a new antibody test by Abbott, which the 
company claims is 99% accurate, had been given a CE mark and thus is certified for 
use across Europe.  

 The 99% claim is based on testing in 73 coronavirus-positive patients.  
 On Monday, Omega Diagnostics* (AIM: ODX) announced it had CE-marked Mologic’s 

first generation ELISA antibody test for COVID-19, following successful independent 
validation. 

 ODX will manufacture up to 46,000 tests per day (implying c.16m tests per annum), 
pending validation by Public Health England. ODX and Mologic will now finalise a 
longer-term supply agreement to commercialise the test.  

 Global demand for antibody and antigen tests is expected to be for hundreds of 
millions (if not billions) of tests, and so it is likely that companies such as ODX*, and 
others developing or helping to manufacture COVID-19 tests (Genedrive*, Avacta*, 



Novacyt and Yourgene)  will be able to sell each and every test they are able to 
manufacture. 

 Today Avacta* (AIM: AVCT) announced it has entered a collaboration with Adeptrix to 
develop a high throughput Affimer-based antigen test. Unlike AVCT’s existing 
collaboration with Cytiva, to develop a point-of-care antigen test for use in the 
community, this test will use hospitals’ existing installed based of mass 
spectrometers.  

 Most antigen tests use PCR technology, and demand for PCR machines currently 
exceed supply. AVCT and Adeptrix’s mass spectrometry test will, thus, significantly 
increase global testing capacity.  

 AVCT will provide the recently developed Affimer reagents that bind the SARS-CoV-2 
spike protein, and Adeptrix will use its proprietary bead-assisted mass spectrometry 
(BAMS) platform. The two companies are targeting June to have a test ready for 
validation, approval and manufacturing.  

 Yesterday the Transport Secretary announced that the government is “likely to get 
very close to or meet” its target of carrying out 100,000 (antigen) tests by the end of 
April. The figures will be released later today. 81,000 tests took place on Wednesday.  



 

 
 
finnCap were appointed as joint broker to Genedrive (AIM: GDR) on 22 April.  
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