
 

 

ANGLE 
 

Assays complete for AstraZeneca; utility of HER2 demoed 24 March 2025 

▪ ANGLE has successfully completed three assay development projects as part of its 

Pharma Services business with existing large pharma partners. Development of 

the prostate cancer AR (androgen receptor) assay and the multi cancer DDR (DNA 

damage response) micronuclei assay for AstraZeneca (AZ) have been completed, 

with both now approved for internal use by AZ. In addition, ANGLE has 

completed its contract with Eisai, demonstrating the ability of the Parsortix-based 

HER2 (human epidermal growth factor receptor 2) assay in longitudinally 

measuring HER2 CTC status in breast cancer patients. 

▪ Successful development of the AR and DDR assays enables ANGLE to support AZ 

in CTC analysis of patients in future large scale clinical trials for prostate cancer 

and/or cancer indications where DDR is implicated. ANGLE is currently applying 

the assays in testing patient blood samples for AZ and could potentially broaden 

this relationship. Both assays will also be added to ANGLE’s menu of validated 

tests for its Pharma Services offering; the DDR micronuclei assay will complement 

existing DDR assays (γH2AX and pKAP1). 

▪ CTC analysis data from Eisai’s Phase II pilot study for BB-1701, a HER2-targeting 

ADC (antibody-drug conjugate), confirmed that ANGLE’s HER2 assay could 

reproducibly measure changes in HER2 CTC status over time. Despite Eisai’s 

return of BB-1701 product development rights to BlissBio for strategic reasons, 

there is as yet unconfirmed potential for ANGLE to support the latter in future 

trials. Importantly, Eisai has indicated other projects where Parsortix-based CTC 

analysis may be applicable and ANGLE is seeking to progress these discussions. 

▪ Successful development of these CTC assays, and the demonstrated applicability 

in clinical studies for the HER2-assay, provides opportunities to broaden and 

deepen ANGLE’s existing relationships with AZ and Eisai, as well as potentially 

engage new customers for its assay development and/or pharma services 

offerings. These opportunities are large with growing markets for AR, DDR, and 

HER2 targeted therapies: ANGLE points to data suggesting an AR market size of 

$9.2bn by 2033, a DDR market of c$30bn by 2034, and a HER2 therapeutic 

market of $13.2bn by 2030. 
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Company description: 

ANGLE is a specialist diagnostics 
company. Its proprietary Parsortix 
technology can capture and harvest very 
rare cells, including CTCs (circulating 
tumour cells), from a blood sample. 
Parsortix has received FDA clearance for 
its clinical use to guide precision cancer 
care. 

Trinity Delta view: ANGLE’s focus is on progressing and growing the Pharma Services 

business, which has the potential to drive significant mid- and longer-term revenues 

through later-stage development as part of existing deals (depth), cross-selling 

(breadth), and new deals (halo). This a key element in widening adoption of Parsortix-

based CTC analysis to support development of new therapies and potentially broaden 

the applicability of existing targeted drugs. Cancer mutations as potential biomarkers 

could guide targeted therapy at any stage from diagnosis to longitudinal monitoring, 

allowing minimally invasive and repeatable sampling, unlike tissue biopsy. Further 

confirmation that ANGLE’s assays can assess patient treatment response and identify 

patients likely to respond to a targeted therapy is another positive. Large pharma 

validation of its AR, DDR micronuclei, and HER2 CTC assays should help secure new 

Pharma Services contracts by providing customers with a broader menu of CTC assays 

across several cancers. Our ANGLE valuation is £155m, equivalent to 48p per share.  
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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 2025 Trinity Delta Research Limited. All rights reserved. 

 

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