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Final 2L HNSCC data: still doubling ORR
 Announcement Highlights

Immutep have released two abstracts submitted to the ASCO conference (June 2-6th) in Chicago, 
which include trial design for their recently initiated AIPAC-003 study in metastatic breast cancer, 
as well as final data from Part C of the Phase II TACTI-002 trial in 2L head and neck squamous 
cell carcinoma (HNSCC). The HNSCC final data confirms that the addition of Efti to Keytruda 
(pembrolizumab) is able to boost response rates, when comparing to standard of care. The key 
metric (and primary endpoint for TACTI-003)- objective response rate (ORR)- was double that of 
prior trials of pembrolizumab monotherapy (15-17% on PD-L1 unselected basis, versus Efti’s 
30% ORR) and importantly was consistent with the last interim readout at ASCO 2021. This 
ORR impact was even further pronounced in high PD-L1 expressing cohorts (CPS ≥20). 
Comparisons to prior interim survival (mOS) from mid-21 shows a decline in the overall survival 
benefit delta (now in line with SOC), albeit is on an all comers basis, with PD-L1 selected data 
yet to be unveiled (which is the most relevant to IMM’s TACTI-003 program). Consistent ORR 
superiority over SOC cannot be underplayed. We expect further data once posters are released 
at the conference. In our view today’s data continues to support the ability of Efti to expand and 
increase the addressable market for pembrolizumab in a very difficult to treat patient population. 
We of course look to TACTI-003 for next clinical data, evaluating this same combination only in 
1L patients, with expected topline in 2H CY23.

  Wilsons’ View

Initial analysis

Source: IMM, trials as referenced. 

Equivalent survival in double the cohort. We of course preface our commentary with the note that 
this data is from a small (n=37), non-placebo-controlled study, and that comparisons to larger 
registrational Phase III RCTs are flawed (but necessary) for comparison. Notwithstanding this, the 
Efti combination has shown largely equivalent progression-free survival (PFS) and overall 
survival (OS) when comparing to 2L pembrolizumab monotherapy (Figure 1), however 
importantly this has been achieved in approximately twice as many patients (ORR 30% with Efti 
vs 15-17% pembro only), making a strong case for the ability of Efti to increase the responder 
rate to pembrolizumab monotherapy. This is further pronounced in the higher PD-L1 cohorts 
(CPS≥ 20) beating 1L. 

OS moderation from ASCO 2021 interim readout. Comparisons to the ASCO 2021 interim 
readout of mOS 12.6months (now 8.7 months) and ORR of 29.7% (consistent on ITT basis) for 
the total cohort (PD-L1 unselected) highlight a reduction in total OS benefit delta in the final read 
presented today. The mOS superiority (~3-4months) over pembro monotherapy the Efti 
combination previously demonstrated (at interim read) has been lost, however importantly the 
response rate is consistent (at 29.7%) and still ~2x that of pembrolizumab monotherapy with no 
additional toxicity. A further important consideration is the duration of response, still not met with 
minimum follow up at 17 months. This is a key positive perhaps underappreciated by the market. 
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NR: Not reported

Figure 1. Cross trial comparisons with pembrolizumab monotherapy in mHNSCC (1L and 2L)
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Current SOC utilises chemo; a durability toss-up. We note that current SOC typically involves use of chemotherapy 
+/- anti-PD-1 therapy (i.e. pembrolizumab). When comparing the data presented for the Efti + pembrolizumab 
combo versus KEYNOTE-048 trial data (albeit in a 1L setting; Figure 2), ORR of 30% compares well against the 
chemo combo achieving a response rate (ORR) of 36% - however with the chemotherapy combination having key 
drawbacks of only a 6.7-month duration of response (with Efti combo duration still not met and tracking >17 
months), and a high toxicity profile (Grade ≥3 AEs >70% vs ~10% range for Efti combo based on past reporting). 

Source: IMM, trials as referenced, Wilsons. 

What does this mean for TACTI-003? The first point to note is the challenges with comparison of 1L and 2L cohorts. 
We do not see a clear readthrough from today’s data to the TACTI-003 trial (in 1L HNSCC), in terms of lack of mOS 
superiority over a pembrolizumab monotherapy comparator. Directionally, the ability to expand response rates (ORR) 
with the addition of Efti to pembrolizumab aligns with Efti’s mechanism, to aid in a fuller immune recruitment to kill 
tumour cells. We note that the TACTI-003 trial primary endpoint is ORR, with a focus on Cohort A which includes 
only CPS ≥1 selected tumours. The abstract presented did not provide CPS ≥1 data to compare to the last ASCO 
2021 interim read. This data is expected to be included in the poster presentation released following the conference. 
As a reminder, the last interim read in CPS ≥1 reported ORR of 45.8% and mOS of 12.6 months. Provided ORR is 
maintained (as it was for the total cohort between interim read and now – at 29.7%) there is clear superiority in 
responder rates anticipated with Efti addition. On this basis we have more confidence in the ability for TACTI-003 to 
reach its primary endpoint of ORR superiority over pembrolizumab monotherapy (in CPS ≥1 cohorts). With regards 
to overall survival benefit – we look to the poster presentation in early June (following ASCO release) for relevant 
CPS ≥1 data updates. And reiterate our view, that based on this data Efti is providing an important responder benefit 
when added to anti-PD-1 therapy in a challenging to treat patient population, that have already failed 1L 
chemotherapy treatment. And that this ability to double pembrolizumab responder rates is strategically attractive to 
pharma partners. 

Earnings implications 

None.

Investment view

We maintain our OVERWEIGHT rating and $0.91 per share risked PT.
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Figure 2. Comparison of Efti vs other checkpoint inhibitors/chemo in mHNSCC
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certifies that (1) the recommendations and opinions expressed in this research accurately reflect the analyst’s personal, independent and objective views 
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| Disclaimer
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of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or 
regulation or which would subject Wilsons to any registration or licensing requirement within such jurisdiction.
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without reference to your objectives, financial situation or needs. You should consider the appropriateness of the advice in light of your own objectives, 
financial situation and needs before following or relying on the advice. You should also obtain a copy of, and consider, any relevant disclosure document 
before making any decision to acquire a financial product. Please refer to Wilsons’ Financial Services Guide for more information: 
wilsonsadvisory.com.au/disclosures. Any person, before acting on any advice contained within this communication, should first consult with a Wilsons 
investment adviser to assess whether the advice within this communication is appropriate for their objectives, financial situation and needs. Those acting 
upon such information without advice do so entirely at their own risk.

This document provided by Wilsons is current as at the date of the issue but may be superseded by future publications. Wilsons assumes no obligation 
to update the information or advise on further developments relating to the company or companies covered in this document (“Companies”) or relevant 
financial products. Wilsons has not independently verified all of the information given in this document which is provided at a point in time and may not 
contain all necessary information about the Companies. Wilsons makes no warranty, express or implied, concerning any information prepared by 
Wilsons. Wilsons expressly disclaims (1) any implied warranty of merchantability or (2) fitness for a particular purpose, including any warranty for the 
use or the results of the use of any information prepared by Wilson s with respect to their correctness, quality, accuracy, completeness, reliability, 
performance, timeliness, or continued availability. Wilsons’ research content should be viewed as an additional investment resource, not as your sole 
source of information. To the fullest extent permitted by law Wilsons, its related bodies corporate and their respective officers, directors, employees or 
agents, disclaim any and all liabilities for any loss or damage howsoever arising in connection with the use of this document or its contents. Past 
performance does not necessarily indicate a financial product’s likely future performance.

This document may contain “forward-looking statements”. Forward-looking statements, opinions and estimates provided in this document are based on 
assumptions and contingencies which are outside the control of Wilsons and are subject to change without notice (including but not limited to economic 
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This report does not constitute an offer or invitation to purchase any securities and should not be relied upon in connection with any contract or 
commitment whatsoever.
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