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‘004 mono insufficient in BTC; H223 combo is key 8 March 2023 

▪ Top-line RXC004 monotherapy data from the advanced biliary tract cancer 

(BTC) arm of the Phase II PORCUPINE2 study confirm that RXC004’s safety 

profile is consistent with prior Phase I safety data. Of the 16 treated BTC 

patients, who had not been genetically selected, some experienced a durable 

clinical benefit, albeit this is not sufficient to support further development of 

RX004 as monotherapy in this indication. According to published data, very 

few monotherapy agents are effective or have been approved in advanced 

second-line BTC (the patients included in this trial). Analysis of results from 

this cohort, including efficacy and biomarker data, will be used to 

characterise and understand RXC004 monotherapy and combination activity.  

▪ Evidence of a durable clinical benefit is consistent with RXC004’s dual 

mechanism of action. RXC004 is an innovative porcupine inhibitor for Wnt-

ligand dependent cancers and, as we have previously highlighted, RXC004 on 

its own is cytostatic (slows cell growth) rather than cytotoxic (kills tumours). 

RXC004 also has an immune-enhancing effect, and the primary efficacy 

hypothesis in BTC is that RXC004 could reverse Wnt-driven immune evasion 

and act synergistically with anti-PD-1 checkpoint inhibitors (CPIs). Given this 

potential to overcome anti-PD-1 resistance, RXC004 combination data (+ 

CPIs) due in H223 will be key. 

▪ RXC004 is currently being investigated in two Phase II trials, both of which 

are ongoing: (1) PORCUPINE in genetically selected microsatellite stable 

metastatic colorectal cancer (MSS mCRC); and (2) PORCUPINE2 in 

genetically selected pancreatic and unselected BTC.  

▪ Combination data from both PORCUPINE2 in BTC (+ Keytruda, Merck) and 

from PORCUPINE (+ Opdivo, Bristol Myers Squibb) are expected during 

H223. In addition, further RXC004 monotherapy data from the genetically 

selected pancreatic cancer arm of PORCUPINE2 and from PORCUPINE are 

also expected during H223.  

Trinity Delta view: The first data from the ongoing RXC004 Phase II programme 

suggest that RXC004 monotherapy treatment alone is not sufficiently effective 

to warrant further development in BTC. However, a better indication of 

RXC004’s potential efficacy should arise from combination studies with CPIs 

Keytruda and Opdivo during H223. Some tumours do not respond to Keytruda 

and Opdivo and it is RXC004’s immune-enhancing mechanism that could 

overcome this resistance.  

Our Redx Pharma valuation and forecasts remain suspended following the 

recommended all share business combination with Jounce Therapeutics.  

Redx Pharma is a research client of Trinity Delta Research Limited and for the 

purposes of the Takeover Code, Trinity Delta is deemed to be connected with 

Redx Pharma.  
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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, 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 2023 Trinity Delta Research Limited. All rights reserved. 

 

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