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Oral GLP-1 Agonists
(monotherapy)



ACHIEVE-1 Study: Lillyʠs Orforglipron in Type 2 Diabetes

8
Source: https://www.nejm.org/doi/full/10.1056/NEJMoa2505669

June 21, 2025

https://www.nejm.org/doi/full/10.1056/NEJMoa2505669


9

Orforglipron: Manageable Side Effects / Low Dropout Rate

Source: https://www.nejm.org/doi/full/10.1056/NEJMoa2505669

Orforglipron side effects 
appear reasonably benign 
with a vomiting rate under 
15%.

Impressive for an oral 
treatment (and considering 
other orals).

Given the benefit of this drug 
for the patients tested in the 
study, the adverse events 
appear well worth bearing.

Importantly, whispers that 
orfo might be associated with 
potential serious risks such 
as causing liver damage or 
cardiac risk were not 
supported in any way by this 
study. The rate of SAEʠs was 
higher in placebo than the 
highest dose arm.

https://www.nejm.org/doi/full/10.1056/NEJMoa2505669


Lilly Pitch: Orforglipron Has Potential to Make Significant Impact 
on Public Health

10
Source: https://investor.lilly.com/static-files/36604492-7d65-4649-bc20-f7b4372c2b2b

https://investor.lilly.com/static-files/36604492-7d65-4649-bc20-f7b4372c2b2b
https://investor.lilly.com/static-files/36604492-7d65-4649-bc20-f7b4372c2b2b
https://investor.lilly.com/static-files/36604492-7d65-4649-bc20-f7b4372c2b2b
https://investor.lilly.com/static-files/36604492-7d65-4649-bc20-f7b4372c2b2b
https://investor.lilly.com/static-files/36604492-7d65-4649-bc20-f7b4372c2b2b
https://investor.lilly.com/static-files/36604492-7d65-4649-bc20-f7b4372c2b2b
https://investor.lilly.com/static-files/36604492-7d65-4649-bc20-f7b4372c2b2b
https://investor.lilly.com/static-files/36604492-7d65-4649-bc20-f7b4372c2b2b
https://investor.lilly.com/static-files/36604492-7d65-4649-bc20-f7b4372c2b2b
https://investor.lilly.com/static-files/36604492-7d65-4649-bc20-f7b4372c2b2b
https://investor.lilly.com/static-files/36604492-7d65-4649-bc20-f7b4372c2b2b


11

Investigator Comment

There is always room for 

innovation. This is a small-

molecule nonpeptide that has 

potential to open access to more 

people because it is easier to take 

and is simpler to produce, and in 

theory should be less expensive.

Julio Rosenstock, M.D., FACE

ʢ

ʣ



Topline Phase 3 Orforglipron Data for Obese Patients Scheduled for 
Q3 2025
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Hengrui (Kailera) Data at ADA on 204 pt Oral GLP-1 Study (HRS-7535)

Source: https://diabetesjournals.org/diabetes/article/74/Supplement_1/837 -P/159533/837-P-Efficacy-and-Safety-of-a-Novel-Oral-Small
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6.8% Weight Loss with Hengrui/Kailera Oral HRS-7535 at 
26 Weeks
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Much Higher Weight Loss on HRS-7535 Drug if Only 
Patients that Got Exposure to Drug are Included

This is an interesting post-
hoc analysis which implies 
that not all patients get the 
same exposure to an oral 
GLP-1 but that those that do 
respond very well.

This seems to suggest that 
the drug could ultimately do 
much better than one sees 
in early datasets.

This analysis also makes 
one wonder how much 
exposure other drugs are 
getting.

Source: https://diabetesjournals.org/diabetes/article/74/Supplement_1/837 -P/159533/837-P-Efficacy-and-Safety-of-a-Novel-Oral-Small
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Regorʠs RGT-075 (Oral GLP-1 Agonist)

Source: https://ada.apprisor.org/

https://ada.apprisor.org/
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MindRank MD001 Shows Solid Weight Loss with Oral GLP-1

Source: https://www.globenewswire.com/news -release/2025/06/24/3104170/0/en/MindRank -Announces-Positive-Phase-2b-Results-for-AI-Designed-Oral-GLP-1-Receptor-Agonist-MDR-001-in-Adults-with-Obesity-or-Overweight.html

HANGZHOU, China and LONDON, June 24, 2025 (GLOBE NEWSWIRE) -- MindRank, a clinical stage artificial intelligence (AI)-empowered drug 
discovery company, today announced positive topline results from a Phase 2b clinical trial of its proprietary AI-designed oral GLP-1 receptor agonist (GLP-
1RA), MDR-001, in adults with obesity or overweight in China.

In this 24-week, randomized, placebo-controlled study, MDR-001 demonstrated clinically meaningful, dose-dependent weight reduction. Participants 
receiving MDR-001 achieved mean body weight reductions ranging from 8.2% to 10.3% (7.4-9.2 kg) compared to 2.5% (2.4 kg) in the placebo group 
(p<0.00001). Placebo-adjusted weight loss ranged from 7.1% to 7.8%, with 70.9% to 85.4% of participants achieving at least 5% weight loss and 34.5% to 
48.1% achieving at least 10% weight loss.

In addition to weight reduction, MDR-001 delivered significant improvements in key cardiometabolic markers, including waist circumference, blood pressure, 
and lipid profiles, underscoring its potential as a comprehensive metabolic therapy.

MDR-001 was well tolerated, with no treatment-related serious adverse events (SAEs) reported. The most common treatment-emergent adverse events 
(TEAEs) were mild to moderate gastrointestinal symptoms, such as nausea, vomiting, and diarrhea, which were predominantly observed during the initial 6-
week dose-escalation period and resolved within 1 to 5 days.

Importantly, hepatic safety analyses showed no evidence of transaminase elevation, even among approximately 20% of participants with pre-existing liver 
impairment. In fact, ALT and AST levels were significantly reduced in the MDR-001 treatment groups compared to placebo. Additionally, no clinically relevant 
increases in heart rate were observed. The overall discontinuation rate due to TEAEs was only 0.8%.

Professor Linong Ji, Leading Principal Investigator of the study, Director of Endocrinology and Metabolism at Peking University People's Hospital, remarked: 
ʢMDR-001 has demonstrated compelling efficacy, tolerability, and metabolic benefit in this trial. Its oral formulation and favorable safety profile make it a 
highly attractive candidate for long-term obesity management, supports its progression to Phase 3 trials.ʣ
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Ascletis SAD Data Shows Reasonable Safety and Good PK

Source: https://www.ascletis.com/data/upload/ueditor/20250618/ASC30_poster_@_ADA_2025.pdf
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ADA: Huadong Medicine HDM1002Small Molecule GLP-1 Agonist

Source: https://diabetesjournals.org/diabetes/article/74/Supplement_1/737 -P/160213/737-P-HDM1002-in-Chinese-Adults-with-Overweight-or

https://diabetesjournals.org/diabetes/article/74/Supplement_1/737-P/160213/737-P-HDM1002-in-Chinese-Adults-with-Overweight-or
https://diabetesjournals.org/diabetes/article/74/Supplement_1/737-P/160213/737-P-HDM1002-in-Chinese-Adults-with-Overweight-or
https://diabetesjournals.org/diabetes/article/74/Supplement_1/737-P/160213/737-P-HDM1002-in-Chinese-Adults-with-Overweight-or
https://diabetesjournals.org/diabetes/article/74/Supplement_1/737-P/160213/737-P-HDM1002-in-Chinese-Adults-with-Overweight-or
https://diabetesjournals.org/diabetes/article/74/Supplement_1/737-P/160213/737-P-HDM1002-in-Chinese-Adults-with-Overweight-or
https://diabetesjournals.org/diabetes/article/74/Supplement_1/737-P/160213/737-P-HDM1002-in-Chinese-Adults-with-Overweight-or
https://diabetesjournals.org/diabetes/article/74/Supplement_1/737-P/160213/737-P-HDM1002-in-Chinese-Adults-with-Overweight-or
https://diabetesjournals.org/diabetes/article/74/Supplement_1/737-P/160213/737-P-HDM1002-in-Chinese-Adults-with-Overweight-or
https://diabetesjournals.org/diabetes/article/74/Supplement_1/737-P/160213/737-P-HDM1002-in-Chinese-Adults-with-Overweight-or
https://diabetesjournals.org/diabetes/article/74/Supplement_1/737-P/160213/737-P-HDM1002-in-Chinese-Adults-with-Overweight-or
https://diabetesjournals.org/diabetes/article/74/Supplement_1/737-P/160213/737-P-HDM1002-in-Chinese-Adults-with-Overweight-or
https://diabetesjournals.org/diabetes/article/74/Supplement_1/737-P/160213/737-P-HDM1002-in-Chinese-Adults-with-Overweight-or
https://diabetesjournals.org/diabetes/article/74/Supplement_1/737-P/160213/737-P-HDM1002-in-Chinese-Adults-with-Overweight-or
https://diabetesjournals.org/diabetes/article/74/Supplement_1/737-P/160213/737-P-HDM1002-in-Chinese-Adults-with-Overweight-or
https://diabetesjournals.org/diabetes/article/74/Supplement_1/737-P/160213/737-P-HDM1002-in-Chinese-Adults-with-Overweight-or
https://diabetesjournals.org/diabetes/article/74/Supplement_1/737-P/160213/737-P-HDM1002-in-Chinese-Adults-with-Overweight-or
https://diabetesjournals.org/diabetes/article/74/Supplement_1/737-P/160213/737-P-HDM1002-in-Chinese-Adults-with-Overweight-or
https://diabetesjournals.org/diabetes/article/74/Supplement_1/737-P/160213/737-P-HDM1002-in-Chinese-Adults-with-Overweight-or
https://diabetesjournals.org/diabetes/article/74/Supplement_1/737-P/160213/737-P-HDM1002-in-Chinese-Adults-with-Overweight-or


20

SubQ GLP-1 Agonists
(monotherapy)
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Results are based on a mixed effects repeated measures (MMRM) model where treatment group, visit, treatment ʜ by visit interaction, and baseline body weight are fixed effects .

Weight Loss at ADA from Metseraʠs MET-097i Fully Biased, Ultra-long Acting GLP-
1 Receptor Agonist

Source: https://investors.metsera.com/static -files/3c3a57f8-8fe9-46f1-9fb2-d174833fea8e
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Metsera GLP-1 Poster at ADA

Source: https://metsera.com/ada/

https://metsera.com/ada/


23Source: https://metsera.com/ada/

https://metsera.com/ada/


24Source: https://sciencehub.novonordisk.com/congresses/ada2025/Ruseva1.html

https://sciencehub.novonordisk.com/congresses/ada2025/Ruseva1.html
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SciWindʠs Ecnoglutide Reports 15.1% Weight Loss at 48 Weeks 
in the Lancet in June

Source: https://www.thelancet.com/journals/landia/article/PIIS2213 -8587(25)00141-X/abstract
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SciWindʠs SubQ VRB-101 (Ecnoglutide) Has Vomiting Rate in 
the Low 20ʠs to High Teens at All Doses

Source: https://www.thelancet.com/journals/landia/article/PIIS2213 -8587(25)00141-X/abstract

Discontinuation Rate Not Too Bad

88% of subjects 
completed the 48-week 
study at the highest 
dose.
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27Source: https://www.innogenpharm.com/

https://www.innogenpharm.com/
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Sun Pharma Reports 10-Week Data in Obese Pts with a GLP-
1RA (Utreglutide)

Source: https://diabetesjournals.org/diabetes/article/74/Supplement_1/759 -P/160520/759-P-Effects-of-Once-Weekly-Utreglutide-GL0034-in
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Bimagrumab Data



Lillyʠ Bimagrumab Preserves Muscle Via Activin Blockade

30
Source: https://investor.lilly.com/static-files/36604492-7d65-4649-bc20-f7b4372c2b2b
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Bimagrumab Study at ADA Shows Impressive Weight 
Loss at 72 Weeks on Combo of Bima and Sema

31Source: Stifel photograph of presentation materials from Dr. Aronne at ADA, June 2025

In terms of safety, the results were 
consistent with the established profiles of 
both drugs, and no new safety signals 
emerged. The most common adverse 
events associated with bimagrumab 
included muscle spasms, diarrhea, and 
acne, while semaglutide was frequently 
linked to nausea, diarrhea, constipation, 
and fatigue. The incidence of adverse 
events was similar across all four 
combination groups, with 9% of 
participants receiving combination 
therapy discontinuing treatment due to 
adverse events over the 72-week period. 
No deaths were reported. Bimagrumab-
containing groups experienced early, 
transient elevations in ALT and lipase, 
whereas semaglutide-containing groups 
showed a sustained increase in lipase 
levels.
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Bimagrumab Associated with Preserved Lean Mass

Source: Stifel photograph of presentation materials from Dr. Aronne at ADA, June 2025



Some Effect of Bima on LDL Cholesterol 

33

Over time LDL cholesterol 
increases improved with the 
bima/ sema combo.

Importantly, in the ADA 
session it was noted that the 
transient increase in LDL 
should be manageable with 
statins.

The ultimate effect of bima 
and the combo on HDL 
cholesterol was notably 
positive.

Source: Stifel photograph of presentation materials from Dr. Aronne at ADA, June 2025
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Investigator Comment

The combination of bimagrumab 

and semaglutide resulted in 

significant fat mass reduction ʨ 

while lean mass was largely 

preserved.

Louis J. Aronne, M.D., FACP, FTOS

ʢ

ʣ
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Amylin Agonists



Weight Loss at 12 Weeks Among Various Amylin Agonists

36

Drug
Approx. % Weight Loss 
at ~12 Weeks (placebo-

adjusted)

Patients in Efficacy 
Data Generative 

Monotherapy Trials
Notes

Eloralintide (Lilly) 11.5% 100
New candidate; robust early effect seen 
in 2025 ADA data

Cagrilintide (Novo) 5.5% 706
Novo amylin analogue / Lau et.al. (2021) 
Lancet

GUBamy (Gubra/AbbVie) Est. 12%+ (6 wk WL of 9%) 36
Amylin analogue; higher in combo. 
Looks really good but has seen only 12 
subjects at its high dose

Met-233i (Metsera) Est. 12% + (4 week around -8%) 40

Disclosed 8% placebo-adjusted WL at 
ADA 2025. Looks really good but unlike 
eloralintide hasnʠt seen so many 
patients.

Petrelintide (Zealand) 6.6% 54
Dual amylin/calcitonin receptor agonist 
/ Data at ADA 2025

Pramlintide (AZ) ~3ʜ4% > 1000 Approved amylin analogue (short-acting)

Source: Stifel Research

Lillyʠs Eloralintide and Metseraʠs MET-233i both look quite impressive versus other molecules. AstraZenecaʠs AZD6234 and emerging 
programs from Structure, Verdiva and Viking have not reported sufficient data yet with which to draw a conclusion on weight loss 
efficacy but presumably some of these programs will also be highly competitive. A particularly important aspect of the amylin analogue 
drug class is that they can preserve muscle. Substantial research supports this perspective.

Todayʠs Leader

Major Contender

Major Contender

https://www.gubra.dk/mfn_news/gubra-announces-positive-gubamy-phase-1-interim-mad-results/


Lilly Developing Eloralintide as a Selective Amylin Agonist
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Source: https://investor.lilly.com/static-files/36604492-7d65-4649-bc20-f7b4372c2b2b
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Eloralintide Phase 1 Data Shows Impressive 11.3% Weight Loss in 
Three Months with an 8% Vomiting Rate

38
Source: https://investor.lilly.com/static-files/36604492-7d65-4649-bc20-f7b4372c2b2b

Dose 3 delivered 9% weight loss in three months with a nil vomiting rate.
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Metsera-233i Long-Acting Amylin Agonist Shows Data at ADA

Source: https://investors.metsera.com/static -files/3e514c6b-fdba-49e5-84f8-aa3168936b8e
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Gubra/AbbVie GUBamy Shows Excellent Weight Loss

Source: https://www.gubra.dk/mfn_news/gubra -announces-positive-gubamy-phase-1-interim-mad-results/

Apr 1, 2025

Gubra announces positive GUBamy Phase 1 interim MAD results

Á GUBamy was well tolerated with adverse events being predominantly GI related, mild and consistent with 
data from the SAD study.

Á Doses of 1 mg and 2 mg GUBamy administered once-weekly for six weeks led to a dose dependent mean 
weight loss. LS Mean weight loss in the 2 mg cohort was-7.77% on day 43. In the placebo group there was 
an LS Mean weight gain of +1.99% on day 43.

Á The body weight loss was sustained in a manner consistent with the SAD study data.

Á The study confirmed the favorable half-life of GUBamy of 11 days.

Á This interim analysis of the first two cohorts was included in the original study protocol and is disclosed 
today to comply with Gubraʠs obligations under stock market rules.

Henrik Blou, CEO of Gubra says:
ʢThe interim topline results from the first part of the MAD study are very encouraging and builds upon and 
substantiates the results from the SAD study showing that GUBamy has potential to deliver significant body 
weight reduction with a favorable tolerability profile. We are very pleased with these results that have 
exceeded our expectations.ʣ

https://www.gubra.dk/mfn_news/gubra-announces-positive-gubamy-phase-1-interim-mad-results/
https://www.gubra.dk/mfn_news/gubra-announces-positive-gubamy-phase-1-interim-mad-results/
https://www.gubra.dk/mfn_news/gubra-announces-positive-gubamy-phase-1-interim-mad-results/
https://www.gubra.dk/mfn_news/gubra-announces-positive-gubamy-phase-1-interim-mad-results/
https://www.gubra.dk/mfn_news/gubra-announces-positive-gubamy-phase-1-interim-mad-results/
https://www.gubra.dk/mfn_news/gubra-announces-positive-gubamy-phase-1-interim-mad-results/
https://www.gubra.dk/mfn_news/gubra-announces-positive-gubamy-phase-1-interim-mad-results/
https://www.gubra.dk/mfn_news/gubra-announces-positive-gubamy-phase-1-interim-mad-results/
https://www.gubra.dk/mfn_news/gubra-announces-positive-gubamy-phase-1-interim-mad-results/
https://www.gubra.dk/mfn_news/gubra-announces-positive-gubamy-phase-1-interim-mad-results/
https://www.gubra.dk/mfn_news/gubra-announces-positive-gubamy-phase-1-interim-mad-results/
https://www.gubra.dk/mfn_news/gubra-announces-positive-gubamy-phase-1-interim-mad-results/
https://www.gubra.dk/mfn_news/gubra-announces-positive-gubamy-phase-1-interim-mad-results/
https://www.gubra.dk/mfn_news/gubra-announces-positive-gubamy-phase-1-interim-mad-results/
https://www.gubra.dk/mfn_news/gubra-announces-positive-gubamy-phase-1-interim-mad-results/
https://www.gubra.dk/mfn_news/gubra-announces-positive-gubamy-phase-1-interim-mad-results/
https://www.gubra.dk/mfn_news/gubra-announces-positive-gubamy-phase-1-interim-mad-results/


43

Doublet Incretin Drugs



Novoʠs Amycretin Delivers Excellent Weight Loss

44
Source: https://www.thelancet.com/journals/lancet/article/PIIS0140-6736(25)01185-7

The 60mg dose of amycretin was associated with a 23.2% placebo-adjusted weight loss at 36 weeks. This sets a new bar for weight loss in nine 
months. Importantly, this is an early study where patients are likely in a controlled environment. We have previously seen a major drop off in 
efficacy from Phase 1b studies to Phase 2 (e.g., MariTide). The key question is how well does this replicate in Phase 2 and Phase 3 studies. The 
better tolerated 20mg dose of SC amycretin was associated with an 20% placebo-adjusted weight loss at 36 weeks.
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Amycretin 60Mg Dose Likely Too High
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Source: https://www.thelancet.com/journals/lancet/article/PIIS0140-6736(25)01185-7

With 35% of subjects 
dropping out on 60mg 
amycretin by week 36, versus 
0% with placebo, it looks to 
us like the 20mg dose is more 
likely to be the commercially 
viable option for patients. 
Vomiting rates look high on 
this dose but this trial did not 
necessarily feature the type of 
run in that Novo would use in 
a Phase 2 study to manage 
tolerability.
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Some Increase in Heart Rate Seen with Amycretin
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Source: https://www.thelancet.com/journals/lancet/article/PIIS0140-6736(25)01185-7

While patients saw an increase in heart rate on amycretin it does not appear concerning. Novo indicates that it will monitor this parameter. We 
hypothesize that patients may be using beta blockers less as their blood pressure comes under better control on the drug.

https://www.thelancet.com/journals/lancet/article/PIIS0140-6736(25)01185-7
https://www.thelancet.com/journals/lancet/article/PIIS0140-6736(25)01185-7
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Amycretin Poster at ADA

Source: https://sciencehub.novonordisk.com/congresses/ada2025/Jastreboff.html

https://sciencehub.novonordisk.com/congresses/ada2025/Jastreboff.html


CagriSema Data at ADA
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Source: https://sciencehub.novonordisk.com/congresses/ada2025/redefine -scientific-session.html
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CagriSema Data at ADA
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Source: https://sciencehub.novonordisk.com/congresses/ada2025/redefine -scientific-session.html
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Hengrui (Kailera) Update GLP-1/GIP Agonist Data at ADA

50

Discontinuation rates 
were low in this study and 
the efficacy effect was 
quite strong at 32 weeks. 
While vomiting rates at 
the higher doses were in 
the mid-20s (similar to 
other competitive drugs.

Hengrui was able to get 
the nausea and vomiting 
rate down when using a 
lower starting dose.

We presume that Kailera 
will be able to manage 
down the tolerability 
issues seen in this study 
in its U.S. Phase 3 work.

Source: https://diabetesjournals.org/diabetes/article/74/Supplement_1/853 -P/159922/853-P-Efficacy-and-Safety-of-a-Novel-Dual-GLP-1
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Weight Loss on Hengruiʠs (Kailera) HRS-9531 is the Only Real 
Match for Retatrutide So Far That We Have Seen at 36 Weeks

51

Patients on the 8mg dose 
of HRS-9531 lost a stunning 
21.1% of weight at 9 
months on a placebo-
adjusted basis.

This is quite a strong 
result. We look forward to 
seeing the first round of 
Phase 3 data from Hengrui 
/ Kailera later this year.

Source: Kailera Poster at ADA.
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Verdiva/Sciwind Developing an Alternative to Amycretin

Source: https://diabetesjournals.org/diabetes/article/74/Supplement_1/733 -P/159426/733-P-Efficacy-of-a-Novel-Oral-Amylin-Analog-and
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Amgen MariTide Data at ADA and NEJM
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Source: https://www.nejm.org/doi/full/10.1056/NEJMoa2504214

52-week placebo-adjusted 
weight loss with 12-week 
dose escalation of 17.3% 
could be commercially 
viable even if retatrutide  is 
approved. The reason is that 
patients only need to dose 
this drug once monthly. 

The 2.2 point drop in HbA1c 
for diabetes is particularly 
notable.

https://www.nejm.org/doi/full/10.1056/NEJMoa2504214
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MariTide Phase 2 Discontinuation and AE Data

Source: https://www.nejm.org/doi/full/10.1056/NEJMoa2504214

Discontinuation rates in 
the teens with dose 
escalation have concerned 
some MariTide observers 
who note that this drug is 
given for a month so a 
patient cannot easily 
deescalate if they are 
having tolerability issues.

https://www.nejm.org/doi/full/10.1056/NEJMoa2504214
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MariTide Discontinuation Rates with Dose Escalation Not Great

Source: https://www.nejm.org/doi/full/10.1056/NEJMoa2504214

https://www.nejm.org/doi/full/10.1056/NEJMoa2504214


Amgenʠs Obesity Drug Led to High Discontinuation Rates 
in Mid-Stage Trial, as Company Plans to Adjust Dosing

56

Elaine Chen, Stat+, June 23, 2025 (excerpt)

CHICAGO ʝ Amgenʠs monthly obesity candidate led to substantial weight loss but a high rate of side effects and discontinuations in a 
mid-stage trial, results that support the companyʠs decision to use a slower dosing schedule to make the drug more tolerable in further 
testing. 

In the Phase 2 study, patients with obesity taking the injectable drug, called MariTide, lost up to 16.2% of their weight in one year when 
taking into account all participants regardless of discontinuations. Patients lost up to 19.9% when analyzing only those who stayed on 
treatment.

Rates of discontinuation due to side effects were high, ranging from 10% to 29% within different cohorts that received MariTide, and 
rates of vomiting ranged from 43% to 92%. The groups that underwent dose escalation had lower rates of discontinuations and 
vomiting than those that didnʠt.

In a smaller pharmacokinetics study that used even slower escalation schedules, the two cohorts with the lowest starting initial doses 
experienced rates of vomiting of 23% and 24%, and there were no discontinuations due to side effects, according to results also 
included in the NEJM paper. Amgen said Monday that this data informed its decision to use a slow titration schedule over an eight-
week period going forward in its Phase 3 program.

Even if MariTide shows greater weight loss in Phase 3 testing, though, itʠs not clear how competitive it would be against next-generation 
candidates from major players Novo Nordisk and Eli Lilly.

Source: https://www.statnews.com/2025/06/23/amgen -maritide-obesity-drug-trial -discontinuations -side-effects-dosing-changes/
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Zealandʠs Dapiglutide Weight Loss at 13 Weeks Solid

Source: https://www.zealandpharma.com/media/cldopof0/zealand -pharma-at-ada-2025-presentation.pdf
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Dapi Vomiting Rates Appear Far Too High at 10mg+ Doses

Source: https://www.zealandpharma.com/media/cldopof0/zealand -pharma-at-ada-2025-presentation.pdf
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Innoventʠs Mazdutide (GLP-1/Glucagon Agonist) Shows 
48-Week Data in NEJM Paper in June

59
Source: https://www.nejm.org/do/10.1056/NEJMdo008023/full/

https://www.nejm.org/do/10.1056/NEJMdo008023/full/


Mazdutide Vomiting Rates Quite High
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Source: https://www.nejm.org/do/10.1056/NEJMdo008023/full/

https://www.nejm.org/do/10.1056/NEJMdo008023/full/
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BrightGene GLP-1/GIPR Agonist Data at ADA

Source: https://diabetesjournals.org/diabetes/article/74/Supplement_1/744 -P/158588/744-P-Efficacy-and-Safety-of-BGM0504-in-Chinese
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Triple/Quad Incretin Drugs
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Emerging Triple / Quad Incretin Drug Comboʠs

Source: Stifel analysis of press releases and company data.

Headquarters Indianapolis, IN Bay Area South Korea China Denmark Potomac, MD Bay Area

Program Retatrutide NA-931 (Bioglutide) HM-15275 MWN109 UBT251 ND PN-477

Target
GLP-1 / GIPr / 

Glucagon Agonist
IGF-1 / GLP-1 / GIP / 
Glucagon Agonist

GLP1+GIP+GCG
GLP/GIP/GCG (oral) / 

GLP1 weighted
GLP/GIPr / Glucagon 

Agonist

GLP-1+
GIP+Amlyin+ 
Calcitonin

GLP-1 / GIP / Amylin / 
Calcitonin Agonist 

(oral)

Phase Phase 3 Phase 2 Phase 1 Phase 1 Phase 1 Preclinical Preclinical

Efficacy Data

In a Phase 2 trial, 
weekly retatrutide 
achieved up to 24.2% 
mean weight loss at 48 
weeks, the most ever 
reported for an obesity 
medication. It also 
significantly improved 
glycemic control, 
lowering HbA1c by 
more than 1.5%, with 
primarily GI side 
effects.

In a 28-day Phase 1 
trial, NA-931 achieved 
mean body weight 
reductions of 
approximately 6.4ʜ
6.8%, translating to 
about 5.1% superiority 
over placebo, with 
minimal 
gastrointestinal side 
effects and no muscle 
loss. A subsequent 12-
week study saw weight 
loss double to ~12.7% 
while maintaining its 
favorable tolerability 
profile

(39.9%) change in BW 
in obese mice vs. 
(15.0%) and (25.3%) 
for semaglutide and 
tirzepatide, 
respectively

Starting Phase 1 in Q3 
2025

Average weight loss of 
15.1% after 12 weeks in 
Phase 1b trial

NA NA

Upcoming 
Milestones

2025 ʜ Phase 3 trials 
underway

H2 2025 ʜ Start of 
Phase 3 

1H25 ʜ Ph1 results
2H25 ʜ Ph2 start

1H 2026 ʜ Phase 2 
start

2026 ʜ IND 
submisstion

2026 ʜ IND 
submission

2026 ʜ IND 
submission
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ADA: Biomed NA-931 Quad Shows Impressive Weight 
Loss and Tolerability

Source: https://diabetesjournals.org/diabetes/article/74/Supplement_1/2189 -LB/160162/2189-LB-Phase-2-Clinical-Trials-of-NA-931-to-Study

This drug was tested with tirzepatide  but some slides during their ADA 
presentation seem to show their weight loss is a bit less than tirzepatide  
but the data below show striking weight loss in an Australia trial. A bit hard 
to interpret.
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Pep2Tango Quad Incretin Delivers Strong 
Weight Change in DIO Rat Model
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85-OR: A Novel Unimolecular Peptide Tetra-agonist (PTT-A) Targeting GLP-1, GIP, Amylin, and Calcitonin Receptors with Superior Weight 
Loss Effects vs. Tirzepatide While Preserving Muscle in DIO Rats

Source: https://diabetesjournals.org/diabetes/article/74/Supplement_1/85 -OR/158315/85-OR-A-Novel-Unimolecular-Peptide-Tetra-agonist
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Pep2Tango Molecule Associated with Lean Mass Preservation

66
Source: Pep2Tango Corporate Presentation
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ADA: Hanmi Triple > High WL Plus Muscle Preservation

Source: https://www.hanmi.co.kr/science -pdf/HM15275/2025_ADA_Poster_HM15275_755-P.pdf


