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By Dr Martin Hall, Head of Life Sciences at Hardman & Co 

GSK’s announcement, on 14 May 2025, that it is to acquire efimosfermin ‒ the 
lead asset of Boston Pharmaceuticals (Boston) being developed for the treatment 
and prevention of liver disease ‒ has attracted much media attention, even making 
BBC news headlines on subsequent days. This decision is based on Phase II data, 
published in 4Q’24, with GSK agreeing to pay $1.2bn upfront for efimosfermin, and 
further success-based development milestones of up to $800m. GSK will be 
responsible also for success-based milestone payments and tiered royalties that 
become due to Novartis.  

Given the high prevalence of obesity in the world and increasing alcohol-related 
issues, there has been an enormous rise in the number of patients with liver disease. 
“Liver disease” is a composite term describing >100 conditions that may be inherited, 
degenerative (e.g. cancers), or caused by lifestyle factors and infectious agents. 
Cirrhosis is the end-stage result of liver fibrosis, which occurs when scar tissue 
accumulates from chronic liver damage. Patients with established cirrhosis are at risk 
of hepatocellular carcinoma (HCC): up to 90% of HCC patients have cirrhosis. 

Liver disease progression 

Source: MIOT Advanced Centre for Gastrointestinal and Liver Diseases 

Efimosfermin is a once-monthly, subcutaneously injected, fibroblast growth factor 
21 (FGF21) analogue in clinical development for the treatment of metabolic 
dysfunction-associated steatohepatitis (MASH), including cirrhosis, and future 
development in alcohol-related liver disease (ALD). In addition to targeting the main 
forms of liver disease in its various stages with efimosfermin, GSK is aiming to 
maximise this putative drug’s potential by combining its direct anti-fibrotic 
mechanism of action with its own drug, GSK’990, a siRNA therapeutic in 
development, for other subsets of patients with liver disease. 

Phase II results 
Boston presented Phase II data at the American Association for the Study of Liver 
Diseases (AASLD) in November 2024. In a randomised, double-blind, placebo-
controlled Phase II study (n=84), the efficacy and safety of once-monthly 
efimosfermin ‒ 300 mg dosed subcutaneously ‒ was assessed in patients with 
biopsy-confirmed F2 or F3 MASH, over a period of 24 weeks.  

Results from Phase II efimosfermin trial 
Histological endpoints Efimosfermin (n=31) Placebo (n=34) p-value
Fibrosis improvement ≥1 stage without worsening of MASH 14 45.2% 7 20.6% *0.038
MASH resolution without worsening of fibrosis 21 67.7% 10 29.4% *0.002
Fibrosis improvement ≥1 stage and MASH resolution 12 38.7% 6 17.6% 0.066

*Significant at 95% confidence level, Source: Boston Pharmaceuticals
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On the back of this data, Boston was expecting to advance the clinical programme 
into Phase III, late-stage development, in 2025. However, as is often seen when 
major companies acquire the rights to products, GSK might determine that a further 
confirmatory Phase II trial is needed before committing to expensive Phase III trials. 
In the event that this does occur, these timescales would get extended. 

So, on the face of it, GSK has done a good deal: efimosfermin has completed a Phase 
II trial in which it was shown to be reasonably efficacious across key liver and 
metabolic biomarkers; it is targeting a large and growing patient population with 
various stages of liver disease where the end-game, if left untreated, is an expensive 
and complex liver transplant; and it might be used in combination with GSK’s own 
development product to maximise the commercial opportunity. 

What will it be up against? 
First, even if the timescales alluded to by Boston remain unchanged, the recruitment 
and running of a double-blind placebo-controlled Phase III trial in a reasonable 
number of patients (say 300 equally divided between efimosfermin and placebo) and 
followed up for six months, will take an estimated 2.5 years (end-2027). This will be 
followed by 12 months with the regulators, suggesting the earliest that it will be 
launched is 2029. So, what will the market look like then? 

The current landscape for patients with liver disease is changing rapidly. The most 
common form of the disease, fatty liver or non-alcoholic steatohepatitis (NASH), is 
closely associated with obesity, which also brings into play other conditions, 
including diabetes and cardiovascular disease. Patients with fatty liver are far more 
likely to die from other causes, particularly cardiovascular events. The introduction 
of glucagon-like peptide-1 (GLP-1) receptor agonists for the treatment of obesity is 
having a significant impact on the market for liver disease, not only improving fatty 
liver but also many other conditions. GLP-1 analogues decrease the risk of fatty liver 
and, consequently, reduce the risks of associated conditions and are, therefore, are 
changing the commercial landscape. Additionally, there are a number of other drugs 
for fatty liver that have either been approved or are nearing approval. 

There are calls for GLP-1 analogues to be used far more widely, in the same way 
that statins have become widely prescribed for the prevention of cardiovascular risk; 
albeit, this would put significant pressure on the payors. However, this would be a 
small price to pay compared with the costs of hospitalisation for associated diseases 
caused by obesity. 

Novo Nordisk lowered Ozempic growth recently, largely due to its poor decision to 
allow compounded equivalents to enter the market when there was a supply 
shortage. But Mounjaro (Lilly) continues to gain market share and looks set to 
become the #1 GLP-1 analogue in 2025. The table below shows the anticipated 
market progression of GLP-1 analogues and that GSK will be facing a very tough 
and established commercial landscape when it comes to the launch of efimosfermin. 

Development of GLP-1 analogue sales – Global market 
Drug Manufacturer 2020 2021 2022 2023 2024 2025E 2026E 2027E 2028E  
Ozempic Novo Nordisk 3,244 5,357 8,438 13,886 17,418 20,553 23,636 28,364 34,604  
Mounjaro Eli Lilly 0 0 483 5,163 11,540 18,464 27,696 35,174 43,616  
Trulicity Eli Lilly 5,068 6,472 7,440 7,133 5,354 4,015 2,008 1,807 1,482  
Rybelsus Novo Nordisk 286 769 1,596 2,720 3,373 3,710 3,970 4,128 4,252  
Victoza Novo Nordisk 2,867 2,393 1,740 1,257 793 397 298 280 257  
Global total  11,465 14,991 19,696 30,159 38,478 47,139 57,607 69,753 84,211  
Growth rate  24% 31% 31% 53% 28% 23% 22% 21% 21%  

Source: Hardman & Co Life Sciences Research 

Opinions in this article are solely those of our Life Sciences analyst. 
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Disclaimer 
Hardman & Co provides professional independent research services and all information used in the publication of this report has been compiled from publicly 
available sources that are believed to be reliable. However, no guarantee, warranty or representation, express or implied, can be given by Hardman & Co as to the 
accuracy, adequacy or completeness of the information contained in this research and they are not responsible for any errors or omissions or results obtained 
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or any other damages of any kind even if Hardman & Co has been advised of the possibility thereof.    

This research has been prepared purely for information purposes, and nothing in this report should be construed as an offer, or the solicitation of an offer, to buy 
or sell any security, product, service or investment. The research reflects the objective views of the analyst(s) named on the front page and does not constitute 
investment advice.  However, the companies or legal entities covered in this research may pay us a fixed fee in order for this research to be made available. A full 
list of companies or legal entities that have paid us for coverage within the past 12 months can be viewed at http://www.hardmanandco.com/legals/research-
disclosures. Hardman may provide other investment banking services to the companies or legal entities mentioned in this report. 

Hardman & Co has a personal dealing policy which restricts staff and consultants’ dealing in shares, bonds or other related instruments of companies or legal entities 
which pay Hardman & Co for any services, including research. No Hardman & Co staff, consultants or officers are employed or engaged by the companies or legal 
entities covered by this document in any capacity other than through Hardman & Co.  

Hardman & Co does not buy or sell shares, either for their own account or for other parties and neither do they undertake investment business. We may provide 
investment banking services to corporate clients. Hardman & Co does not make recommendations. Accordingly, they do not publish records of their past 
recommendations. Where a Fair Value price is given in a research note, such as a DCF or peer comparison, this is the theoretical result of a study of a range of 
possible outcomes, and not a forecast of a likely share price. Hardman & Co may publish further notes on these securities, companies and legal entities but has no 
scheduled commitment and may cease to follow these securities, companies and legal entities without notice. 

The information provided in this document is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or 
use would be contrary to law or regulation or which would subject Hardman & Co or its affiliates to any registration requirement within such jurisdiction or country. 

Some or all alternative investments may not be suitable for certain investors. Investments in small and mid-cap corporations and foreign entities are speculative 
and involve a high degree of risk. An investor could lose all or a substantial amount of his or her investment. Investments may be leveraged and performance may 
be volatile; they may have high fees and expenses that reduce returns. Securities or legal entities mentioned in this document may not be suitable or appropriate 
for all investors. Where this document refers to a particular tax treatment, the tax treatment will depend on each investor’s particular circumstances and may be 
subject to future change. Each investor’s particular needs, investment objectives and financial situation were not taken into account in the preparation of this 
document and the material contained herein. Each investor must make his or her own independent decisions and obtain their own independent advice regarding 
any information, projects, securities, tax treatment or financial instruments mentioned herein. The fact that Hardman & Co has made available through this 
document various information constitutes neither a recommendation to enter into a particular transaction nor a representation that any financial instrument is 
suitable or appropriate for you. Each investor should consider whether an investment strategy of the purchase or sale of any product or security is appropriate for 
them in the light of their investment needs, objectives and financial circumstances.  

This document constitutes a ‘financial promotion’ for the purposes of section 21 Financial Services and Markets Act 2000 (United Kingdom) (‘FSMA’) and 
accordingly has been approved by Capital Markets Strategy Ltd which is authorised and regulated by the Financial Conduct Authority (FCA).  

No part of this document may be reproduced, stored in a retrieval system or transmitted in any form or by any means, mechanical, photocopying, recording or 
otherwise, without prior permission from Hardman & Co. By accepting this document, the recipient agrees to be bound by the limitations set out in this notice. 
This notice shall be governed and construed in accordance with English law. Hardman Research Ltd, trading as Hardman & Co, is an appointed representative of 
Capital Markets Strategy Ltd and is authorised and regulated by the FCA under registration number 600843. Hardman Research Ltd is registered at Companies 
House with number 8256259. 
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