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Integumen plc
Positioning itself to secure revenues in a post-Pandemic environment desperate
to mitigate potential risk of re-transmission of COVID-19 or similar future viruses,
Integumen has today announced that its subsidiary, Labskin, will immediately
begin the testing of anti-viral treatments on Labskin cloned human skin coated
with SARS-CoV-2 virus. In the first instant, this will be to investigate the use of
consumer and dental care products that have the potential to influence the spread
of the disease. Such a detailed understanding could significantly influence or
provide regulatory guidelines for their future design, composition and/or
utilisation. In this respect, Integumen appears to be pre-empting international
governmental demands to be better equipped and informed in order to fight the
spread of any future virus infections across their wider communities.

Identifying products to mitigate the infection risk
Labskin has secured access to the SARS-CoV-2 virus Category 3 laboratory at the
University of Aberdeen to assess the strain ‘SARS-CoV-2 England/2/2020’
regarding its transmissibility impact to and from human skin without exposing
human volunteers to potentially hazardous clinical trial contamination risk. As
such, strictly controlled in vitro tests will undertake the following examinations:
•
•
•
•

Study the transferability of viral particles from materials to skin
Assess the ability of the virus to remain infective while on the skin surface
Quantify the efficacy of mouthwash and dental care products
Quantify the efficacy of soap washing and hand sanitisers

The wealth of laboratory reference data generated, potentially supported by
Integumen’s AI and analytic capabilities, is expected to help scientists to gain a
greater understanding of process and means by which virus has been able to so
efficiently spread across the globe. Specifically, this work is intended to determine,
(i) If the virus is transmissible from different surfaces to airways via skin by
measuring its viability when recovered from surface(s) to skin; (ii) Sanitizer
efficiency in killing the virus on skin and, (iii) the reduction of titer and/or
virulence.
The trial will also investigate consumer and pre-procedural mouthwash dental
care products that may mitigate the risk of transmission in dental practices using
Labskin grown skin to mimic the oral and nasal cavities. Given also, for example,
the proximity of a practitioner’s implements to the patient’s oropharyngeal region,
in the absence of adequate precautions such environments could be considered
hazardous with potential to expose patients to cross contamination.

Recognising the needs of a post-Pandemic environment
Having already been contracted to supply European bacteria reagent
manufacturing capacity together with the provision of logistical support for
Modern Water’s (AIM:MWG) sales, marketing and distribution in the US, EU,
China and Japan, Integumen has demonstrated its ability to apply its unique
services and technologies to rapidly identify and respond to the urgent needs
being presented by the global Pandemic. Today’s further initiative potentially
opens significant new and long-term market opportunities that simply did not
exist just a few months ago. With the weight of anticipated demand from globalscale manufacturers seen likely to test the Group’s expanded laboratory capacity
before the end of current period financial year, TPI’s Initiation research on
Integumen plc (released on 9th January 2020) set a target price of 3.23p/share*.

*£=1.20US$

Please note our valuation is relative and such valuation may never be realised,
therefore please do not base investment decisions on this valuation alone
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Background to Integumen’s Latest Research Initiative
The word ‘integumen’ comes from Integumentary system, which means the entire external skin surface, including
body cavities. Integumen plc’s subsidiary, Labskin, produces the only commercially available lab-grown, full
thickness human skin model with entirely human collagen. It can mimic, for example, the outer-most parts of the
nose cavity which is a cornified (squamous) mucosa. Collaborating Labskin’s technology and Integumen’s AI
platform with clinical research, medical devices and life science, it is possible for health-care professionals,
pharmaceutical manufacturers, cosmetic companies and academic/research institutes to test their products on this
human-like skin in a real-world environment.
In May 2020, a pilot study run by the Surrey Perioperative Anaesthesia & Critical Care Collaborative Research Group
at the Royal Surrey County Hospital commenced an investigation as to the ability of povidone-iodine (PVP-I) 0.5%
aqueous solution oral/nasal spray and mouthwash to kill the SARS-CoV-2 virus in people with COVID-19. While
complicated by problems with the recruitment and administration of patients in a clinical setting, this study is
designed to test the hypothesis, as was highlighted in a press briefing by the US’s President Trump back in May,
that a common medical disinfectant, administered to the mouth and nose of confirmed COVID-19 sufferers has
potential to reduce the quantity of the virus in the fluid lining those areas.
While not wholly representing the inner nose mucosa or mouth mucosa, the advantage of Labskin’s human skin
model is that mouthwash, oral rinses and related medicines can be tested effectively, as the product has been
designed specifically to host bacteria, virus and Fungi. In a laboratory setting, the human skin model can be quickly
infected and then offer an extended time window in order to test what is capable (or not) of eliminating target
pathogens.
Recognising, of course, that a dentist cannot treat an individual suffering from COVID-19 in a clinical trial, Labskin’s
initiative is to provide test results that may indicate the use of pre-treatment mouthwash could lower the risk of
transmission from asymptomatic patients in aerosol spray during dental procedures. Labskin also offers an
alternative synthetic environment for testing and assessment of transferability, infectious half-life and the effect
different products have on the virus’s survival in oral and nasal cavities.
Demonstration of this through the tests now to be undertaken at the University of Aberdeen (as detailed in today’s
announcement, has potential to generate significant interest for such an ‘off-the-shelf’ solution from researchers,
manufacturers and agencies around the world.
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THIS DOCUMENT IS NOT FOR PUBLICATION, DISTRIBUTION OR TRANSMISSION INTO THE UNITED STATES OF
AMERICA, JAPAN, CANADA OR AUSTRALIA.

Conflicts
This is a non-independent marketing communication under the rules of the Financial Conduct Authority (“FCA”).
The analyst who has prepared this report is aware that Turner Pope Investments (TPI) Limited (“TPI”) has a
relationship with the company covered in this report. Accordingly, the report has not been prepared in accordance
with legal requirements designed to promote the independence of investment research and is not subject to any
prohibition on dealing by TPI or its clients ahead of the dissemination of investment research.
TPI manages its conflicts in accordance with its conflict management policy. For example, TPI may provide
services (including corporate finance advice) where the flow of information is restricted by a Chinese wall.
Accordingly, information may be available to TPI that is not reflected in this document. TPI may have acted upon
or used research recommendations before they have been published.

Risk Warnings
Retail clients (as defined by the rules of the FCA) must not rely on this document.
Any opinions expressed in this document are those of TPI’s research analyst. Any forecast or valuation given in
this document is the theoretical result of a study of a range of possible outcomes and is not a forecast of a likely
outcome or share price.
The value of securities, particularly those of smaller companies, can fall as well as rise and may be subject to large
and sudden swings. In addition, the level of marketability of smaller company securities may result in significant
trading spreads and sometimes may lead to difficulties in opening and/or closing positions. Past performance is
not necessarily a guide to future performance and forecasts are not a reliable indicator of future results.
AIM is a market designed primarily for emerging or smaller companies and the rules of this market are less
demanding than those of the Official List of the UK Listing Authority; consequently AIM investments may not be
suitable for some investors. Liquidity may be lower and hence some investments may be harder to realise.

Specific disclaimers
TPI acts as sole broker to Integumen plc (“Integumen”) which is listed on the AIM Market of the London Stock
Exchange (“AIM”). TPI’s private and institutional clients may hold, subscribe for or buy or sell Integumen’s
securities.
Opinions and estimates in this document are entirely those of TPI as part of its internal research activity. TPI has
no authority whatsoever to make any representation or warranty on behalf of Integumen.
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General disclaimers
This document, which presents the views of TPI’s research analyst, cannot be regarded as “investment research”
in accordance with the FCA definition. The contents are based upon sources of information believed to be reliable
but no warranty or representation, express or implied, is given as to their accuracy or completeness. Any opinion
reflects TPI’s judgement at the date of publication and neither TPI nor any of its directors or employees accepts any
responsibility in respect of the information or recommendations contained herein which, moreover, are subject to
change without notice. Any forecast or valuation given in this document is the theoretical result of a study of a
range of possible outcomes and is not a forecast of a likely outcome or share price. TPI does not undertake to provide
updates to any opinions or views expressed in this document. TPI accepts no liability whatsoever (in negligence or
otherwise) for any loss howsoever arising from any use of this document or its contents or otherwise arising in
connection with this document (except in respect of wilful default and to the extent that any such liability cannot
be excluded by applicable law).
The information in this document is published solely for information purposes and is not to be construed as a
solicitation or an offer to buy or sell any securities or related financial instruments. The material contained in the
document is general information intended for recipients who understand the risks associated with equity
investment in smaller companies. It does not constitute a personal recommendation as defined by the FCA or take
into account the particular investment objectives, financial situation or needs of individual investors nor provide
any indication as to whether an investment, a course of action or the associated risks are suitable for the recipient.
This document is approved and issued by TPI for publication only to UK persons who are authorised persons under
the Financial Services and Markets Act 2000 and to professional clients, as defined by Directive 2004/39/EC as set
out in the rules of the Financial Conduct Authority. This document may not be published, distributed or transmitted
to persons in the United States of America, Japan, Canada or Australia. This document may not be copied or
reproduced or re-distributed to any other person or organisation, in whole or in part, without TPI’s prior written
consent.
Copyright © 2020 Turner Pope Investments (TPI) Limited, all rights reserved.
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