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Var det bunden?
Skal vi op?
Vi skulle ned igen
Er foråret på vej?
Var det den optur eller samles der 
kræfter?



DISCLAIMER

Al investering er på eget ansvar

og stol ikke på noget af hvad jeg siger   J



US, FDA og/eller Kaos
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• Ledelsesudskiftninger og fyringer (DOGE, m.m.)
• Vaccine-området i fokus (mæslinger, covid, m.v.)
• Autisme/tylenol nyeste påfund
• On-shoring af produktion
• Prisreformer (skal US priser ned eller ex-US op?)

à Big pharma får afværget/udvandet det meste?
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US, FDA og/eller Kaos
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Peter Marks offered his letter of resignation to Health and Human Services (HHS) officials on Friday, after being given a choice between resigning or 

being fired.

"It has become clear that truth and transparency are not desired by the Secretary, but rather he wishes subservient confirmation of his misinformation 

and lies," Mr Marks wrote in a resignation letter, obtained by multiple US media outlets, referring to the agency's new leader Robert F Kennedy Jr.

Mr Marks was among the healthcare professionals who helped develop Covid-19 vaccines in the first Trump administration

https://www.bbc.com/news/articles/cn8r87z8vl0o

"It has become clear that 
truth and transparency are 
not desired by the Secretary, 
but rather he wishes 
subservient confirmation of 
his misinformation and lies," 
Mr Marks wrote in a 
resignation letter….

https://www.bbc.com/news/articles/cn8r87z8vl0o


NBI (12 mdr.)
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Næsten synkron XBI udvikling
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Nordisk Health Care ikke godt (Novo)
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Pæn blandt de lidt mindre aktier (samlet set!)
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Nordic-40 også nede
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Novo Nordisk
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Index oversigt
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Symbol Description Last 1W +/-% 1M +/-% 3M +/-% 1Y +/-% YTD +/-%
HX20GI OMX Helsinki Health Care GI 4.645,70 0,26% -4,31% 1,02% 31,95% 40,79%
OHCG OBX Health Care GR 323,98 -4,64% -4,98% 13,81% 9,82% 21,38%
BIOTK Next Biotech - 0,51% 9,51% 44,01% 36,49% 15,46%
FN20GI First North Health Care GI 1.100,99 -3,27% -8,70% 2,98% 5,54% 11,88%

NBI NASDAQ Biotechnology 4.805,87 1,37% 1,44% 14,99% 0,55% 11,49%
XBI SPDR S&P Biotech ETF 96,77 3,23% 6,43% 17,62% -2,44% 7,45%
SX20GI OMX Stockholm Health Care GI 4.501,92 -1,04% -5,12% 2,99% -6,18% -0,96%

SX201030
OMX Stockholm Pharmaceuticals and 
Biotechnology GI 7.328,03 -0,13% -4,23% 6,69% -5,52% -2,29%

N20RGI N Health Care EUR GI 5.648,06 1,80% 0,78% -7,67% -38,78% -24,10%
CX20GI OMX Copenhagen Health Care GI 6.290,05 2,78% 2,38% -10,54% -45,28% -30,04%

OMXN40 OMX Nordic 40 2.341,09 1,49% 0,25% 1,59% -15,59% -6,21%



Norden (top 25)
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Selskab 1Y +/-% YTD +/-%
Markedsværdi, 

mia. Land
AstraZeneca -10,28% -2,21% 2.193.455 Sweden
Novo Nordisk B -54,94% -39,92% 1.271.468 DK
Novonesis (Novozymes) B -19,31% -6,01% 158.857 DK
Coloplast B -35,18% -27,02% 120.613 DK
Genmab 13,02% 22,71% 117.594 DK
SOBI -13,54% -12,67% 99.075 Sweden
SECTRA B 16,77% 13,79% 57.299 Sweden
Getinge B -7,22% 16,77% 53.880 Sweden
Demant -10,72% -10,45% 50.584 DK
ALK-Abelló B 14,54% 29,73% 41.810 DK
Camurus 8,09% 20,51% 40.659 Sweden
H. Lundbeck B 0,04% 9,20% 35.942 DK
Zealand Pharma -45,96% -35,57% 32.899 DK
Ambu -27,78% -7,26% 22.663 DK
AddLife B 15,82% 35,47% 21.925 Sweden
BioArctic B 75,75% 43,16% 21.172 Sweden
BONESUPPORT HOLDING -2,04% -20,73% 20.192 Sweden
Medicover B 36,32% 36,46% 19.481 Sweden
Elekta B -24,02% -17,50% 18.595 Sweden
Bavarian Nordic* -3,80% 21,68% 18.256 DK
GN Store Nord -25,51% -11,70% 17.823 DK
Vitrolife -47,47% -40,23% 17.405 Sweden
Embla Medical 8,14% -6,74% 14.291 DK
ChemoMetec 52,92% 32,35% 11.198 DK
Ambea 44,94% 37,13% 11.135 Sweden

Simpel gns. -1,66% 3,24%



DK top-13 (Genmab og AK er succeshistorierne)
derudover ChemoMetec, Bavarian og Lundbeck
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Selskab 1Y +/-% YTD +/-%
Markedsværdi, 

mia. 
Novo Nordisk B -54,94% -39,92% 1.271.468 
Novonesis (Novozymes) B -19,31% -6,01% 158.857 
Coloplast B -35,18% -27,02% 120.613 
Genmab 13,02% 22,71% 117.594 
Demant -10,72% -10,45% 50.584 
ALK-Abelló B 14,54% 29,73% 41.810 
H. Lundbeck B 0,04% 9,20% 35.942 
Zealand Pharma -45,96% -35,57% 32.899 
Ambu -27,78% -7,26% 22.663 
Bavarian Nordic* -3,80% 21,68% 18.256 
GN Store Nord -25,51% -11,70% 17.823 
Embla Medical 8,14% -6,74% 14.291 
ChemoMetec 52,92% 32,35% 11.198 

Simpel gns. -10,35% -2,23%



Norden - nyhedsstrøm 

25.09.2025 15

2025
• Fedme-crash
• Makro / Told / Geopolitik
• FDA-kaos
• US-produktion / reformer
• Renter

Fravær af store opkøb 
• Forkølet Bavarian-bud
• Små overtagelser hist og pist
• Integrum? 

Partneraftaler mange 
• Zealand
• Gubra 
• BioArctic x 2
• Camurus
• Saniona x 2
• Cantargia
• Alligator?
• Ascelia?

Norden i USA
• Y-mabs købstilbud
• Ascendis flot performance 
• IO Biotech tæt på?



Integrum 
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Integrum – 1 mia. SEK deal 
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Integrum – 1 mia. SEK deal 
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Integrum – år-til-dato
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Integrum – historisk



Fedme 12 mdr (24sep2025)
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Fedme år-til-dato (aug25)
(kilde: https://x.com/paras_biotech/status/1959665240024764543)
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Fedme - observationer
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Fra jubeloptimisme til dommedagspessimisme
• Størrelsen af det fremtidige marked  (volumen  og  pris)
• Markedsfordelingen
• Teknologier, virkningsmekanisme, administration, etc.



Størrelse:  Fra 50-60 mia. USD til 150 mia. USD og lidt retur

Markedsfordeling: Novo Nordisk og Eli Lilly deler markedet til Novo 
bliver en lille spiller

Teknologier: Fra GLP1-injectibles til piller og kombinationer

Se også Morten Larsen indlæg fra 23. april 2025
https://konferencer.ugebrev.dk/event/investor-konference-den-23-april/ 
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Fedme – seneste markedsestimat
nature via https://x.com/DrSamuelBHume/status/1970597946296250740
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Fedme – seneste markedsestimat
nature https://www.nature.com/articles/d41573-025-00155-2
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”Five new therapies are expected to launch by 
2033: oral semaglutide and CagriSema (Novo 
Nordisk), orforglipron and retatrutide (Eli Lilly), 
and survodutide (Boehringer Ingelheim). 
Although GLP-1 mono-agonists will drive 
growth, multi-receptor agonists — tirzepatide, 
CagriSema, retatrutide, and survodutide — are 
forecasted to dominate, generating nearly $44 
billion (77%) of total projected 2033 sales.”

“Wegovy led obesity sales in 2024, but its market 
share is expected to decline due to competition 
from more effective therapies. Entry of lower-cost 
generics in Japan and major markets in Europe in 
2031 and in the US in 2032 will temper this 
downward trend. Tirzepatide is expected to 
become and remain the leading agent in both 
sales and patient share, based on strong efficacy 
and outcomes data in a broad range of obesity 
comorbidities.”

“CagriSema, building on semaglutide’s well-established profile, is poised to be perceived as an upgraded 
semaglutide and could see a robust uptake and sustained sales growth, supporting Novo Nordisk’s position 
in the obesity market. Survodutide may see slower adoption owing to anticipated low GI tolerability and 
limited familiarity with glucagon analogues. However, if its MASH-focused programme succeeds, it could 
become an attractive option for patients with obesity and MASH. Even if initial uptake may be limited by its 
late entry, retatrutide is expected to be positioned as best-in-class for patients with severe obesity and 
multiple comorbidities, claiming a considerable share of the market.”



Fedme – seneste markedsestimat
nature https://www.nature.com/articles/d41573-025-00155-2
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“Oral options will further expand access and use. 
Among the two late-stage oral GLP-1 RAs, 
orforglipron — a fasting-free small-molecule with 
efficacy comparable to semaglutide — is likely to 
lead. Conversely, the uptake of oral semaglutide
will be held back by the fasting requirements 
characteristic of oral peptides, and competition 
from orforglipron.”

“Looking ahead, current and next-generation agents —
featuring greater efficacy, novel mechanisms, and potential 
synergies — have the potential to broaden obesity drug 
treatment further and improve outcomes in this disease.”

“According to Clarivate Disease 
Landscape & Forecast, obesity drug 
sales in the seven major markets will 
rise from US$5.5 billion in 2023 to $57 
billion in 2033 (compound annual 
growth rate, 26%, Fig. 1). Key drivers 
include highly effective drugs, 
increasing treatment rates, and 
broader access. Yet, high prices and 
the scale of the eligible population 
make universal treatment 
economically unfeasible under current 
models.”



Fedme – oversigt vægttab og discontinuation
https://x.com/DrSamuelBHume/status/1969108020756877608

https://www.nejm.org/doi/full/10.1056/NEJMoa2500969 (NEJM - Oral Wegovy)
https://www.nejm.org/doi/full/10.1056/NEJMoa2511774 (NEJM - Orforglipron)
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https://x.com/DrSamuelBHume/status/1969108020756877608
https://www.nejm.org/doi/full/10.1056/NEJMoa2500969
https://www.nejm.org/doi/full/10.1056/NEJMoa2511774


Fedme – nyhedsstrøm 2025 (feb2025)
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Modelporteføljen -5% YTD (10sep2025)
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Modelporteføljen – afkast 2024 til nu 
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Inflation/rente/risiko Kilde: Leerink
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Husk optimismen…
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Tak for i dag!
Økonomisk Ugebrev A/S

Spørgsmål, abonnement, ris/ros eller kommentarer
sa@ugebrev.dk 

mailto:sa@ugebrev.dk

