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SUCCESS IN SIGHT FOR GBM: AN 89% RESPONSE RATE! 

At the SNO annual meeting held from 18 to 21 November 2021, NOXXON presented updated results from its Phase 1/11 
GLORIA trial underway in GBM. The final results of the trial are due in Q1 2022 and are the main catalyst expected for 

the short term. Preliminary data showed eight patient responders out of the total cohort of nine patients assessed, 

representing a response rate of 890/o at this stage in an indication that is reputed to be difficult. An expansion study 

was started in Q4 2020 to round out data from this programme, which we consider is going well in view of the results 
already available. In light of these new elements, we confirm our TP of €1.0 and reiterate our Buy recommendation. 
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New data presented at the SNO annual meeting testifies to the potential of NOX-A12 

At the SNO annual meeting, on 18 November, the main investigator working on the Ph 1/11 
GLORIA trial sponsored by NOXXON presented updated results from the trial in brain 
cancer, glioblastoma (GBM). The presentation showed very positive results observed so 
far within the entire cohort, including nine patients treated with three different doses. 

Positive primary endpoint for safety and side effects associated with NOX-A12 

The primary endpoint of the Ph 1/11 study was safety as per the incidence of treatment
related adverse events. The data collected as of 15 October 2021 showed 80 adverse 
events related to treatment or the tumour, with 19 related to NOX-A12, among which 
only nine events were related to NOX-A12 alone. Among these adverse events related to 
NOX-A12 alone, most were not serious and only three cases were grade 2 and 3. As 
such, the data seems to suggest good tolerance of NOX-A12, which causes few adverse 
events compared with effects related to the tumour itself and radiotherapy (RT), with 
these being limited in terms of seriousness. In all, the RT/NOX-A12 combo is safe and 
well tolerated. 

Very encouraging clinical signals, strengthened by biological evidences 

In addition to a good tolerance profile, the results obtained at this stage show very 
promising signs of efficacy. Indeed, among the nine patients that received treatment 
with RT/NOX-A12, eight patients presented a tumour response with a reduction in the 
size of the tumour, indicating a response rate of 890/o. In comparison, the control arm, 
which received the standard of care only showed a response rate of 80/o in terms of 
reduction in the size of the target tumour, with 12 out of 13 patients in the cohort 
showing a progression. In addition, analysis of the cancer tissues by biopsy under NOX
A12 confirmed the mechanism of action of NOX-A12 by inhibiting CXCL12, with a 
significant reduction in proliferation of tumour cells and an increase in CDS+ T-cells. 

Final results expected in Q1 2022, main short term catalyst 

The GLORIA study is continuing until the completion of patient follow-up over six 
months. The final results are expected in Q1 2022. Elsewhere, the expansion study 
underway could deliver results in late 2022/early 2023 with up to 18 more patients set to 
receive an RT/NOX-A12 combo treatment according to three different schemes (or 27 
patients treated in all). 
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"Our view: the main catalyst for 

Q1 2022 has been massively 

derisked by the data available 

so far. Buy, TP of €1.0". 

"Prevalence of GBMs of around 

one case in 33,330 per year. 

These are the most frequent 

brain tumours, with a very 

dismal survival prognosis". 

22 November 2021 
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NOXXON 

BUY rating reiterated and TP at €1.0 

In light of these new elements, we confirm our TP of €1.0 and reiterate our Buy 

recommendation. In view of short-term newsflow, momentum appears attractive to take 

positions in anticipation of the future results in brain cancer expected in 01 2022. Note 

that we consider the outcome of the trial has been massively derisked by the data 

already collected so far. The primary endpoint consisting of a good safety profile seems 

to be secured, bearing in mind that the study has already helped collect efficacy data 

that reflect very beneficial signs. Indeed, with 890/o of responders after treatment with 

NOX-A12 vs. almost 80/o in the control arm, a positive trend seems to be well underway. 

Elsewhere, efficacy signs are confirmed by biological data and additional information 

obtained from imaging. This first data should be strengthened by an expansion study 

that has already started and for which top-line results could be available in late 

2022/early 2023. 

Finally, the delays announced recently only concern the launch of the next clinical trials 

and short-term events are in no way affected. 

In all, we consider the outcome of this trial in GBM is massively derisked with a high 

probability of success given the relatively mature data available at the Ph 1/11 level, and 

the primary endpoint consisting of assessing the safety of use of NOX-A12. GBM is a 

very difficult indication with a fairly dismal clinical prognosis, and very few treatment 

alternatives exist for the moment. With a preliminary response rate of around 900/o vs. a 

rate of below 100/o in the control arm, NOX-A12 looks to be a very promising solution for 

treating patients suffering from newly diagnosed GBM, whereas diagnosis of GBM 

refractory to chemotherapy leads almost inevitably to a systematic rapid progression of 

the disease. Combinatory approaches, especially those seeking a synergy of actions 

between therapies, present a solid rationale for treatment of patients suffering from 

brain cancer and for which there is currently no really efficient treatment. By modulating 

the TME to favour the immune system's anticancer effects and counteract the side 

effects of RT, NOX-A12 enables a combination of actions that create a favourable 

environment and optimise the benefits of RT and those of other eventual treatments, 

existing or under development in this indication. 

Glioblastomas can appear at any age and their development is often very fast over 

two/three months. In adults, GBM is the most frequent type of brain cancer with an 

incidence rate of around 1/33,330 per year, and prevalence estimated at 1/100,000. 

Treatment is firstly surgical with the widest possible resection bearing in mind that it is 

generally impossible to remove the entire tumour which infiltrates the normal brain 

parenchyma. After surgery when possible, the first line treatment consists of targeted 

radiotherapy in association with chemotherapy. The benefit of these two treatments in 

terms of survival nevertheless remains very modest, albeit proven. In the event of a 

relapse, second-line chemotherapy, or even a second round of surgery may be 

proposed. The need to see a new solution emerging with better therapeutic benefit, is 

therefore highly anticipated in order to deal more effectively with brain cancer. 
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