
 

 
 
 

Festive feasts 
 
Although Novo-Nordisk has been selling obesity drugs for eight years, it has only been in the past 12 
months where the public awareness of the benefits and availability of Wegovy and Saxenda has 
grown. With Eli Lilly expected to shortly gain approval for Zepbound (Mounjaro) in more than the 
United States, the statistical data of weight loss and health advantages are likely only to continue to 
grow. 
 
Recent reports from NHS England reveal horrifying statistics as the scale of the obesity problem and 
its acceleration in recent years; in 2022/23 more than 3,000 people a day were admitted to hospital 
with obesity linked problems. Of the more than 1.2 million admissions each year 8,716 cases were for 
obesity as the primary reason for hospitalisation, highlighting the scale of complications and 
secondary problems related to obesity. 
 

Admissions with primary or secondary diagnosis of obesity 
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In August, the results from the SELECT trial by Novo Nordisk were released, which showed that apart 
from weight reduction, their once weekly semaglutide decreased the risk of cardiac arrest events by 
20%. In November, the company ended its FLOW trial early as the endpoint was met, showing a 
reduction in kidney-related conditions. These comorbidities are likely to be the tip of the iceberg as 
obesity is known to relate to numerous other chronic problems, thus increasing the benefit of treating 
the root causes of obesity early. 
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Semaglutide is not only for diabetes. 

 
Source: Reburn Atlantic 

 

Recent data for England alone estimates thar the cost of obesity to be in the region of £98bn a year, 
of which the NHS treatment accounts for £19bn and economic productivity losses of £15bn. At present 
the NHS will only pay for obesity drugs for those with a body mass index (BMI) of 35 or 30-35 provided 
they meet the criteria for referral to a specialist weight management service and conventional 
treatment has been unsuccessful.  
 
The Health Survey for England in 2021 estimated that 26% of adults in England are classified as obese, 
and a further 38% as overweight using the 30 and 35 thresholds. Worryingly, although this is more 
acute in the older cohort, 10% of reception stage children are classified as obese and a further 12% as 
overweight, suggesting that the overall number are set only to increase over time should the root 
causes not be addressed. 
 

England has an obesity problem. 

 
Source: TIM/ NHS England 



 

 

England is not alone in having an obesity problem, according to the World Obesity organisation, its 
ranks 29th globally by percentage of males who are obese and 60th in the female population, the 
United States by comparison ranks 14th and 30th respectively. The global problem continues to grow 
and in 2021 the WHO estimated that over 1 billion people were obese having tripled since 1975, 
although they have a lower threshold of 30 for what classifies as obese.  
 

 
Source:WHO 

 
The demand for Eli Lilly & Novo Nordisk’s drugs appear to address an enormous unmet need if global 
obesity rates and related medical costs are to be addressed, but as both companies would agree, 
these drugs alone will not prevent obesity and an overall improvement in lifestyle choices need to 
be undertaken in tandem; Perhaps you might want to think twice before taking a second helping on 
Saturday evening or Sunday afternoon.  
 
Richard Scrope CFA, Fund Manager, VT Tyndall Global Select Fund, 18th December 
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Disclaimer:  
 

Not for retail distribution, this document is intended for professional clients only. 
 

WARNING: All information about the VT Tyndall Global Select Fund (‘The Fund’) is available in The Fund’s 
prospectus and Key Investor Information Document which are available free of charge (in English) from 
Valu-Trac Investment Management Limited (www.valu-trac.com). Any investment in the fund should be 
made on the basis of the terms governing the fund and not on the basis of any information provided herein. 
The information in this Report is presented using all reasonable skill, care and diligence and has been 
obtained from or is based on third party sources believed to be reliable but is not guaranteed as to its 
accuracy, completeness or timeliness, nor is it a complete statement or summary of any securities, markets 
or developments referred to. The information within this Report should not be regarded by recipients as a 
substitute for the exercise of their own judgement. 
The information in this Report has no regard to the specific investment objectives, financial situation or 
particular needs of any specific recipient and is published solely for informational purposes and is not to be 
construed as a solicitation or an offer to buy or sell any securities or related financial instruments. In the 
absence of detailed information about you, your circumstances or your investment portfolio, the 
information does not in any way constitute investment advice. If you have any doubt about any of the 
information presented, please consult your stockbroker, accountant, bank manager or other independent 
financial advisor. 
Capital at Risk - Value of investments can fall as well as rise and you may not get back the amount you have 
invested. Income from an investment may fluctuate in money terms. If the investment involves exposure to 
a currency other than that in which acquisitions of the investments are invited, changes in the rates of 
exchange may cause the value of the investment to go up or down. Past performance is not necessarily a 
guide to future performance.  
Any opinions expressed in this Report are subject to change without notice and Tyndall Investment 
Management is not under any obligation to update or keep current the information contained herein. 
Sources for all tables and graphs herein are Valu-Trac Investment Management Limited unless otherwise 
indicated. 
The information provided is "as is" without any express or implied warranty of any kind including warranties 
of merchantability, non-infringement of intellectual property, or fitness for any purpose. Because some 
jurisdictions prohibit the exclusion or limitation of liability for consequential or incidental damages, the 
above limitation may not apply to you. 
Users are therefore warned not to rely exclusively on the comments or conclusions within the Report but to 
carry out their own due diligence before making their own decisions. 
Employees of Tyndall Investment Management, or individuals connected to them, may have or have had 
interests of long or short positions in, and may at any time make purchases and/or sales as principal or 
agent in, the relevant securities or related financial instruments discussed in this Report.  
© 2023 Tyndall Investment Management.  
Tyndall Investment Management is a trading name of Odd Asset Management. Authorised and regulated by 
the Financial Conduct Authority (UK), registration number 660915. This status can be checked with the FCA 
on 0845 730 0104 or on the FCA website (UK). All rights reserved. No part of this Report may be reproduced 
or distributed in any manner without the written permission of Tyndall Investment Management. 
Investment Manager: 5-8 The Sanctuary, London, SW1P 3JS. 


