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▪ Preclinical data presented at the Resistant Tumour Microenvironment, 

Keystone Symposia, in Vancouver, BC, suggest that RXC007 (and a close 

analogue) could have utility in cancer-associated fibrosis. Specifically, 

RXC007 showed dose-dependent survival improvements in a highly fibrotic 

model of pancreatic cancer in combination with gemcitabine/abraxane (a 

standard of care chemotherapy in treating advanced pancreatic cancer) 

compared to gemcitabine/abraxane alone.  

▪ RXC007 is a next generation ROCK2 inhibitor (Rho Associated Coiled-Coil 

Containing Protein Kinase 2). This is a validated mechanism with the US 

approval of Sanofi’s Rezurock (belumosudil) in July 2021 for the treatment of 

chronic Graft vs Host disease after failure of at least two prior lines of 

systemic therapy. Rezurock is on track for 2023 sales of >€268m in this niche 

indication in its second year on the market, based on Q123 sales of €67m. 

▪ RXC007 is currently being investigated in a Phase IIa trial in idiopathic 

pulmonary fibrosis (IPF) with top-line data expected during Q124. The trial 

includes a 12-week dose ranging study, which will assess early efficacy 

signals, safety, and tolerability; and a parallel 28-day translational science 

sub-study, which will evaluate target engagement and fibrosis modification. 

Initial data should provide valuable insights on RXC007’s potential in IPF and 

other fibrotic lung diseases and will be key for informing future Phase IIb 

design, which could be expanded to include interstitial lung diseases (ILDs). 

Preclinical data, outlined previously in our October 2022 Update, suggest 

RXC007 could potentially be disease altering. 

▪ The American Cancer Society estimates that c 64k people will be diagnosed 

with pancreatic cancer in the US in 2023. It is the third biggest cause of 

cancer death in the US and generally has a poor prognosis, with a five-year 

survival rate across all stages of 12%. There is no standard screening test for 

pancreatic cancer and given it is generally asymptomatic in the earlier stages, 

it is often diagnosed at an advanced metastatic stage, where the five-year 

survival rate is only 3%, and where effective treatment options are lacking. 

Trinity Delta view: ROCK2 inhibition could have a role in multiple diseases and 

conditions associated with fibrosis. Trials are already underway in lung fibrosis 

and these preclinical RXC007 data provide a very early suggestion of potential in 

cancer-associated fibrosis models. Whilst future development plans have yet to 

be formalised, and will require funding, we are encouraged by the broadening 

indications for RXC007, Redx Pharma’s lead clinical asset. Pancreatic cancer is a 

challenging condition, however could be a significant commercial opportunity 

with a potential expedited path to market, in our view, given the unmet need. 

RXC007, together with RXC008, a locally acting pan-ROCK inhibitor for 

fibrostenotic Crohn’s disease, underpin Redx Pharma’s focus on ROCK inhibition. 

We continue to view these as particularly promising in the treatment of a variety 

of fibrosis conditions and a key component of Redx Pharma’s investment case.  
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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. 
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