Novo Nordisk shares dive as late-stage
obesity drug trial falls short of target
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Novo Nordisk’s sh:

cent

amarket that

mark before mounting a partial recov-

yes-
terday as disappointing results from
tests of its latest obesity drug wiped
about €90bn off the value of Europe’s

ytoclose 21 per cent lower.
Barclays analyst Emily Ficld said the
market was having an “emotional reac-

CagriSema helped patients lose an aver-
age of 22.7 per cent of their body weight
in a late-stage trial, Novo Nordisk said,
only marginally beating the results of
Mounjaro, a rival treatment from Eli
Lilly. Novo Nordisk had targeted a 25
per cent weight loss from the drug.
Martin Holst Lange, the company’s
executive vice-president for develop-
ment, said only 57 per cent of patients
received the highest dose of the drug,
“We are encouraged by the weight-
loss profile of CagriSema,” he added.
‘The shares were down as much as 27

tion” to Novo Nordisk’s missing the 25
ight-loss bar it had set.
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grew sevenfold in just three years to
$24bn in 2023, according to data analyt-
ics firm Iqvia.

The weight loss and diabetes drugs
Wegovy and Ozempic have transformed
the fortunes of Novo Nordisk, leadingts

eredi-
issue, in a way, of not meeting thi
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bar,” she said.
Field adﬂcd that the company had
told her that it was di

in peak
sales for CagriSema, in 2038, almost
double its sales forecast for Ozempic
and Wegovy in 202!

was trying to work out why so mny
patients had not taken the highest dose
of the drug, It could be because of side:
effects or that they were content with
theamount of weight they were losing.
Novo Nordisk is planning a new trial
in the first half of next year to explore
how to increase the doses and create the
potential for additional weight loss.
Novo Nordisk and Eli Lilly are com-

peakyear.

But before the trial data was pub-
lished, some investors worried that
Novo Nordisk’s valuation was unsus-
tainably high and that the wider obesity
drugs market might not be as valuable
as expected.

About 40 per cent of patients in the
CagriSema trial achieved 25 per cent
weight loss over the 68 weeks.
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