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First Moditope oncology vaccine enters the clinic
▪

▪

The first patient has enrolled in Scancell’s multi-centre Phase I clinical study
(ModiFY) for its Modi-1 vaccine programme. Modi-1 is the lead programme
from the Moditope platform and will be explored in patients with triple
negative breast cancer, ovarian cancer, head and neck cancer, and renal
cancer. The clinical, and commercial, importance of Modi-1 and the format of
the Phase I/II programme were detailed in our April 2022 Outlook.
Moditope is unique in inducing CD4 cytotoxic T cell responses. It exploits the
fact that most cancer cells live in stress conditions and often undergo
autophagy to survive, resulting in post-translational modifications such as
citrullination and homocitrullination. Moditope initiates an immune cascade
with direct killing of tumour cells by CD4 T cells.

▪

The Modi-1 vaccine employs three citrullinated peptides, two derived from
vimentin and one from α-enolase, with the combination selected specifically
to minimise tumour escape. These are conjugated to AMPLIVANT (owned by
ISA Pharmaceuticals), which acts as a potent adjuvant and materially
enhances activity (10-100 fold) through better dendritic cell antigen
processing and presentation plus enhanced T cell priming.

▪

This open-label study will recruit up to 108 patients in up to 20 UK clinical
trial sites in a stepwise process. The initial stage will assess the safety and
immunogenicity of two selected vimentin peptides and, if there are no
material side effects, the enolase peptide will be added. Modi-1 will be
examined as monotherapy in ovarian and triple negative breast cancers, and
in combination with a checkpoint inhibitor (CPI) in renal and in head & neck
cancers. Monotherapy and combination cohorts (30 patients) will also be
assessed in a neoadjuvant setting pre-surgery for head & neck cancers.

Trinity Delta view: This first-in-human trial of Scancell’s Modi-1 vaccine is a key
step that could provide important information on the safety and immunogenicity
of this novel approach, with the latter providing valuable early indications of
potential efficacy. Assuming a smooth roll-out to the other study centres and no
recruitment issues, early safety and immunogenicity data should be available by
H222, and early efficacy results during 2023. Scancell has four novel interrelated technology platforms: ImmunoBody, Moditope, Glymabs, and AvidiMab.
The ImmunoBody and Moditope oncology vaccines offer different approaches
to treat intractable cancers both as monotherapy and in combination with agents
such as CPIs. We value Scancell using an rNPV model and the Moditope
programme is the largest contributor to our 29.1p/share (24.2p fully diluted)
valuation, accounting for 11.9p (9.9p fully diluted). Successful clinical outcomes
with Modi-1 would validate the Moditope platform and would lead, in our view,
to material upside.
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technology platforms. Two flexible
therapeutic vaccine platforms are
progressing through development.
ImmunoBody and Moditope induce high
avidity cytotoxic CD8 and CD4
responses, respectively, with the
potential to treat various cancers.

Analysts
Lala Gregorek
lgregorek@trinitydelta.org
+44 (0) 20 3637 5043
Franc Gregori
fgregori@trinitydelta.org
+44 (0) 20 3637 5041

Trinity Delta

Scancell

Philippa Gardner

pgardner@trinitydelta.org
+44 (0) 20 3637 5042

Lala Gregorek

lgregorek@trinitydelta.org
+44 (0) 20 3637 5043

Franc Gregori

fgregori@trinitydelta.org
+44 (0) 20 3637 5041

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, and 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 2022 Trinity Delta Research Limited. All rights reserved.

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

Trinity Delta, 80 Cheapside, London, EC2V 6EE. Contact: info@trinitydelta.org

