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Bemcentinib fast-tracked into COVID-19 trial 30 April 2020 

▪ Bemcentinib is the first drug candidate selected to be studied in the UK’s 
ambitious ACCORD Phase II clinical trial initiative. This follows promising 
preclinical data from Professor Wendy Maury’s group at the University of 
Iowa suggesting bemcentinib could be effective in early COVID-19 (SARS-
CoV-2 coronavirus) infection. Similarly potent anti-viral activity was seen in 
preclinical models against several enveloped viruses (ie Ebola and Zika virus).  

▪ The ACCORD (ACcelerating COVID-19 Research & Development) study is a 
collaborative platform that has been assembled rapidly in response to the 
pandemic. It is funded by the Department of Health and Social Care (DHSC) 
and UK Research and Innovation (UKRI), and is run within the UK’s NHS by 
the clinical research company IQVIA.  

▪ The Phase II trial is a multi-centre randomised study. Part 1 will involve 120 
hospitalised COVID-19 patients with mild or non-ventilated severe disease, 
60 of which will receive standard of care (SoC) only, with 60 also receiving 
bemcentinib as an add-on. It is due to start imminently, with first results 
expected within a few months. If positive, bemcentinib would transition into 
the Part 2 expansion, and ultimately a larger Phase III trial.  

▪ Bemcentinib is a highly selective inhibitor of AXL kinase activity. The AXL 
receptor is a member of the TAM (TYRO3, AXL, MER) receptor tyrosine 
kinase family, and has a role in mediating immune evasion, drug resistance, 
metastasis, and viral infection. Bemcentinib has a 250x and >1,000 greater 
binding affinity for AXL receptor than MER and TYRO. Clinical results show a 
clean safety profile in over 300 patients. 

▪ TAM receptors are engaged by many enveloped viruses (such as SARS) in 
order to attenuate the immune response. Bemcentinib appears to work by 
both blocking AXL-dependent viral entry into a cell (via apoptotic mimcry) by 
hindering virus attachment and entry into the target cells, as well as 
enhancing the anti-viral type I interferon response.  

Trinity Delta view: The potential of the AXL receptor as an oncology target is 

being increasingly recognised and validated, and now, emerging preclinical data 

highlights its role in viral infection. BerGenBio is spearheading advances in AXL 

biology and its lead asset, bemcentinib, is the most advanced selective oral AXL 

inhibitor in development. Bemcentinib’s potential utility in treating viral infection 

was first explored following the SARS and Zika virus outbreaks. Its selection as 

the first programme in the UK’s flagship ACCORD study provides significant 

validation of BerGenBio’s development work, raising its global profile materially. 

Bemcentinib’s two-pronged mechanism of action suggests it has the potential to 

lower viral load and reduce the sequalae of COVID-19. If efficacy in early COVID 

infection is demonstrated, this, coupled to its oral administration, could mean 

bemcentinib has an ideal profile for use in the community setting (pre-

hospitalisation), which has positive clinical and health economics repercussions. 

Our current BerGenBio valuation is NOK3.54bn ($339m) or NOK48.31/share, 

excluding any contribution for bemcentinib’s potential in treating COVID-19.  
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Disclaimer 

Trinity Delta Research Limited ("TDRL"; firm reference number:  725161), which trades as Trinity Delta, is an appointed representative of 
Equity Development Limited ("ED"). The contents of this report, which has been prepared by and is the sole responsibility of TDRL, have 
been reviewed, but not independently verified, by ED which is authorised and regulated by the FCA, and whose reference number is 
185325.  

ED is acting for TDRL and not for any other person and will not be responsible for providing the protections provided to clients of TDRL 
nor for advising any other person in connection with the contents of this report and, except to the extent required by applicable law, 
including the rules of the FCA, owes no duty of care to any other such person. No reliance may be placed on ED for advice or 
recommendations with respect to the contents of this report and, to the extent it may do so under applicable law, ED makes no 
representation or warranty to the persons reading this report with regards to the information contained in it. 

In the preparation of this report TDRL has used publicly available sources and taken reasonable efforts to ensure that the facts stated 
herein are clear, fair and not misleading, but make no guarantee or warranty as to the accuracy or completeness of the information or 
opinions contained herein, nor to provide updates should fresh information become available or opinions change.  

Any person who is not a relevant person under section of Section 21(2) of the Financial Services & Markets Act 2000 of the United Kingdom 
should not act or rely on this document or any of its contents.  Research on its client companies produced by TDRL is normally commissioned 
and paid for by those companies themselves (‘issuer financed research’) and as such is not deemed to be independent, as defined by the 
FCA, but is ‘objective’ in that the authors are stating their own opinions.  The report should be considered a marketing communication for 
purposes of the FCA rules. It has not been prepared in accordance with legal requirements designed to promote the independence of 
investment research and it is not subject to any prohibition on dealing ahead of the dissemination of investment research. TDRL does not 
hold any positions in any of the companies mentioned in the report, although directors, employees or consultants of TDRL may hold 
positions in the companies mentioned. TDRL does impose restrictions on personal dealings. TDRL might also provide services to companies 
mentioned or solicit business from them. 

This report is being provided to relevant persons to provide background information about the subject matter of the note. This document 
does not constitute, nor form part of, and should not be construed as, any offer for sale or purchase of (or solicitation of, or invitation to 
make any offer to buy or sell) any Securities (which may rise and fall in value). Nor shall it, or any part of it, form the basis of, or be relied 
on in connection with, any contract or commitment whatsoever. The information that we provide is not intended to be, and should not in 
any manner whatsoever be, construed as personalised advice. Self-certification by investors can be completed free of charge at 
www.fisma.org. TDRL, its affiliates, officers, directors and employees, nor ED will not be liable for any loss or damage arising from any use 
of this document, to the maximum extent that the law permits. 

Copyright 2020 Trinity Delta Research Limited. All rights reserved. 

 

More information is available on our website:  www.trinitydelta.org 
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