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Novo Nordisk’s statutory Annual Report 2025, Form 20-F, any quarterly financial reports, the materials displayed and other information provided (orally or in writing) at this Capital Markes Day as well as written 
information released, shown, or oral statements made, to the public in the future by or on behalf of Novo Nordisk, may contain certain forward-looking statements relating to the operating, research & 
development, financial and sustainability performance and results of Novo Nordisk and/or the industry in which it operates. 

Forward-looking statements can be identified by the fact that they do not relate to historical or current facts and include guidance. Words such as ‘believe’, ‘expect’, ‘may’, ‘will’, ‘plan’, ‘strategy’, ‘transition plan’, 
‘prospect’, ‘aspiration’, ‘ambition’, ‘upcoming’, ‘become’, ‘foresee’, ‘estimate’, ‘project’, ‘anticipate’, ‘can’, ‘intend’, ‘target’ and other words and terms of similar meaning, as they relate to Novo Nordisk or our 
management, are intended to identify forward-looking statements. Examples of such forward-looking statements include, but are not limited to: 

• Statements of targets, future guidance, (transition) plans, objectives, ambitions, aspirations or goals for future operations, including those related to operating, financial and sustainability matters, Novo 
Nordisk’s products, product research, product development, product introductions and product approvals as well as cooperation in relation thereto; 

• Statements containing projections of or targets for revenues, costs, income (or loss), earnings per share, capital expenditures, dividends, capital structure, net financials and other financial measures; 

• Statements regarding future economic performance, future actions and outcome of contingencies, such as legal proceedings; and 

• Statements regarding the assumptions underlying or relating to such statements. 

By their very nature, forward-looking statements involve risks, uncertainties and assumptions, both general and specific, and actual results may differ materially from those contemplated, expressed or implied 
by any forward-looking statement. 

Factors that may affect future results include, but are not limited to, global as well as local political, economic and environmental conditions, such as interest rate and currency exchange rate fluctuations or 
climate change, delay or stoppage or failure of projects related to clinical trial conduct or research and/or development, unplanned loss of patents, interruptions of supplies and production, including as a result 
of interruptions or delays affecting supply chains on which Novo Nordisk relies, shortages of supplies, including energy supplies, product recalls, unexpected contract breaches or terminations, government-
mandated or market-driven price decreases for Novo Nordisk’s products, introduction of competing products, reliance on information technology including the risk of cybersecurity breaches (Novo Nordisk has 
experienced events of IT security breaches in the past), Novo Nordisk’s ability to successfully market current and new products, exposure to product liability and legal proceedings and investigations, changes in 
governmental laws and related interpretation thereof, including on reimbursement, intellectual property protection and regulatory controls on testing, approval, manufacturing and marketing, and taxation 
changes, including changes in tariffs and duties, perceived or actual failure to adhere to ethical marketing practices, investments in and divestitures of domestic and foreign companies, unexpected growth in 
costs and expenses, strikes and other labour market disputes, failure to recruit and retain the right employees, failure to maintain a culture of compliance, epidemics, pandemics or other public health crises, 
effects of domestic or international crises, civil unrest, war or other conflict and factors related to the foregoing matters and other factors not specifically identified herein. 

For an overview of certain risks that could adversely affect Novo Nordisk’s results or the accuracy of its forward-looking statements , reference is made to ‘Risks management’ in the Annual Report 2025. 

None of Novo Nordisk or its officers or employees accept any responsibility for the future accuracy of its forward-looking statements.

Unless required by law, Novo Nordisk has no duty and undertakes no obligation to update or revise any forward-looking statement, whether as a result of new information, future events, or otherwise.

Forward-looking statements
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Ambitious Wegovy® pill roll-out 
in a rapidly expanding oral 
obesity market

Continued significant growth 
contribution from injectable 
GLP-1s expected

Pricing and competitive 
pressures in LoE markets

International Operations aims to be key contributor for overall 
Novo growth towards 2030 and beyond

International Operations3

Strategic playbook in IO

UNLOCK ACCESS 
to increase reach in LoE markets

EXPAND 
new channels and launches

DIFFERENTIATE
semaglutide

Near-term Long-term

+

+

-

+

GLP-1: Glucagon-like peptide-1; IO: International Operations; LoE: Loss of exclusivity
Note: Expected timing and qualification of R&D, infrastructural, operational, commercial and regulatory milestones, results or events stated in this presentation are based on current assessments, which are subject to change

2026 2030+

Multi-engine growth

Aim to grow through European 
LoE with 

>10 expected product 
launches in coming years

Leadership in a substantial 
oral GLP-1 market

New growth engines from 
blood & endocrine disorders

Steady upgrade of the 
insulin portfolio
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IO has delivered double-digit growth over recent years, 
mainly driven by GLP-1s in EUCAN

CAGR: Compound annual growth rate; CER: Constant exchange rates; GLP-1: Glucagon-like peptide-1; IO: International Operations
Note: Other diabetes care includes primarily NovoNorm®, needles and GlucaGen® HypoKit®; APAC: Covers Japan, Korea, Oceania and Southeast Asia; EM: Emerging Markets, covers mainly Latin America, Middle East and Africa; EUCAN: Covers Europe and Canada; 
Region China: Covers mainland China, Hong Kong and Taiwan 
Source: Novo data on file and company announcements from 2021 to Q2 2026

Obesity sales have been driving the strong growth momentum 
over recent years

EUCAN is the key growth region in IO 
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Insulin

Obesity
Blood & endocrine disordersOther diabetes care
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The unmet need remains large in IO, while the GLP-1 market 
continues to grow rapidly

GLP-1 remains a highly attractive market The GLP-1 market is growing rapidly, 
while insulin is a more mature market

EUCAN is the largest value market, 
while treatment rates remain low

GLP-1 continues to be a fast-growing 
market, particularly within obesity

GLP-1 obesity and diabetes markets 
are broadly same size

GLP-1 potential remains significant 
given continued low treatment rates

of total GLP-1 market value in IO 
comes from EUCAN
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Insulin GLP-1 
diabetes

GLP-1 
obesity

0 1,000
0%

2%

4%

6%

APAC
27 bDKK

Region China
6 bDKK EM

34 bDKK

EUCAN
138 bDKK

% Growth rate vs last year

T2D and obesity population 
in millions

+4% 

+135% 

GLP-1 treatment rate1 Value market size, DKK billion

Bubble size: Value market 
size1, DKK billion

1GLP-1 diabetes and obesity
GLP-1: Glucagon-like peptide-1; IO: International Operations; MAT: moving annual total; GLP-1: Glucagon-like peptide-1; TA: Therapy area; T2D: type 2 diabetes
Note: APAC: Covers Japan, Korea, Oceania and Southeast Asia; EM: Emerging Markets, covers mainly Latin America, Middle East and Africa; EUCAN: Covers Europe and Canada; Region China: Covers mainland China, Hong Kong and Taiwan; The overlap between T2D 
and obesity is excluded across markets
Source: IQVIA MIDAS Jul’26 GLP-1 (MAT/R3M patients) and Novo internal estimates; US NHANES survey, World Obesity Atlas 2025 and Diabetes Atlas 11th edition 2025, UN world population

+36% 

~65%
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The overall market share has been under pressure due to 
increased competition

Weekly injectable GLP-1 market size and market share development in 
International Operations

Dynamics in International Operations

Competition has intensified, 
particularly in the early LoE markets

IO is a fragmented market with 
different pockets of opportunities

Encouraging momentum in the 
markets with longer patent life

Jul
2025

Jul 
2026

52%

Weekly injectable GLP-1 patients
Volume market share 

and share of growth

IO Market share IO SoG

GLP-1: Glucagon-like peptide-1; Inj.: Injectable; IO: International Operations; MAT: Moving annual total; R3M: Rolling three months; SoG; Share of growth
Note: Market share is based on MAT while SoG is based on R3M. EUCAN: Covers Europe and Canada
Source: IQVIA MIDAS Jul’26 GLP-1 (MAT/R3M patients)

ILLUSTRATIVE

100%

0%

IO weekly inj. GLP-1 patients
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EUCAN has encouraging momentum as the share of growth has 
surpassed the market share

Weekly injectable GLP-1 market size and market share development across regions in 
International Operations

Dynamics in EUCAN and rest of 
International Operations

EUCAN

Rest of International Operations

• Market share under pressure due to 
increased competition

• Even larger unmet need & lower 
treatment rates

• Pockets of opportunities in markets with 
longer patent life

46%

GLP-1: Glucagon-like peptide-1; Inj.: Injectable; IO: International Operations; MAT: Moving annual total; R3M: Rolling three months; SoG: Share of growth
Note: Market share is based on MAT while SoG is based on R3M. Rest of IO includes Region Emerging Markets, Region APAC & Region China. APAC: Covers Japan, Korea, Oceania and Southeast Asia; EM: Emerging Markets, covers mainly Latin America, Middle East and 
Africa; EUCAN: Covers Europe and Canada; Region China: Covers mainland China, Hong Kong and Taiwan
Source: IQVIA MIDAS Jul’26 GLP-1 (MAT/R3M patients)

Jul
2025

Jul 
2026

Weekly injectable GLP-1 patients
Volume market share 

and share of growth

ILLUSTRATIVE

100%

0%

EUCAN market share
Rest of IO market share

EUCAN SoG
Rest of IO SoG

56%

IO weekly inj. GLP-1 patients

• Volume market share stabilising
• Large unmet need and low treatment rates
• Runway for sustained growth given longer 

patent life & new product launches



z

International Operations8

Differentiate semaglutide and expand GLP-1 choice for consumers 
through accelerated launches

Expanded 
choice

Value 
propositions

Wegovy® pill

Expand market and win oral 
initiations with best-in-class 

clinical profile

Efficacy, approachability and 
convenience 

Sub-header 
2 lines optional

Sub-header 
2 lines optional

Ozempic® 2.0 mg

Own early starts with greater 
HbA1c reduction, weight loss, 
and cardio-renal protection

Efficacy, broad label and 
familiar brand

Wegovy® 7.2 mg

Differentiate with significant 
weight loss and heart protection

Efficacy and trust

Partnerships

Optimised patient journey

GLP-1: Glucagon-like peptide-1; HbA1c: Haemoglobin A1C
Source: Based on the summary of product characteristics; Novo market research, data on file
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High dose Wegovy® is gaining traction across Europe, with strong 
momentum in the UK

Significant market share improvements in the UK following the 
STEP UP publication

Approved in 
UK and EU

Launches expected 
by end of 2026

>30
Mean weight loss in 
people with obesity1

~21%

Wegovy® 7.2 mg launch

Accelerated roll-out plans for Wegovy® 7.2 mg in a single dose pen 

30%

0%

10%

20%

30%

40%

Jul 
2025

Jan 
2026

Jul 
2026

STEP UP label 
approved

STEP UP 
publication

Launch of single 
dose pen

Weekly injectable GLP-1 obesity volumes in UK

✓ Since STEP UP publication, Novo has gained 
17%-p market share

✓ Average monthly patients increased from 
~260,000 last year to ~460,000 in 2026 YTD2

1Based on the efficacy estimand; 2Comparing the R4W YTD average in 2026 vs full year R4W in 2025
EU: European Union; GLP-1: Glucagon-like peptide-1; R4W: rolling four week; UK: United Kingdom; YTD: Year-to-date
Source: Wharton S. et al, STEP UP, Lancet 2025; IQVIA MIDAS data by Jul’26 and Novo internal estimates

Injectable Wegovy®
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The UK launch of the Wegovy® pill is off to a very strong start

1Based on the efficacy estimand; 2Per MHRA label
GLP-1: Glucagon-like peptide-1; IO: International Operations; MHRA: The Medicines and Healthcare products Regulatory Agency; UK: United Kingdom
Note: UK Wegovy® pill volumes based on cumulative sell-out data
Source: Wharton S, et al. N Engl J Med. 2025; IQVIA sell-out data, Sep’26

Wegovy® pill currently available in three major markets Building on the strong initial uptake, Wegovy® pill volumes in the 
UK has accelerated in recent weeks

Cumulative in-market volumes since launch in UK
(‘000)

✓ Wegovy® pill has contributed with 20-25% 
obesity volume market expansion

✓ Novo has gained 12-15%-p market share in 
the GLP-1 obesity volume market

Since Wegovy® pill launch

No drug-drug 
interaction restrictions2

Best-in-class
weight loss1

~17%

0

250

500

750

1 2 3 4 5 6 7 8 9 10

~ 110

~660

~55,000 packs 
on average/week

~65,000 packs 
on average/week 

Weeks after launch

Wegovy® pill
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Novo aims to expand its oral leadership by rolling out the Wegovy® 
pill rapidly in International Operations 

Ambitious roll-out plans for Wegovy® pill in the coming years Diligent approach to roll-out balancing 
demand and supply

2026 2027

Expanding oral 
leadership

2028+

of current served obesity market 
to be covered by end of 2026

1/3

of currently served obesity market 
to be covered by end of 2027

2/3 Majority 
covered

IO: International Operations
Note: Current served obesity GLP-1 value market, as of Jun’26. Expected timing and qualification of launches are based on current assessments, which are subject to change

of currently served 
obesity market

ILLUSTRATIVE

The current product capacity allows 
for a rapid rollout across IO

Markets with large unmet need, 
strong patient pull and expanding 
digital access models are in scope

Expected 
next launch

>20 launches expected 
by end of 2027
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Telehealth plays a vital role for the obesity expansion plans 
as Novo surpassed 100 partnerships across IO

We aspire to orchestrate the 
patient journey end-to-end 

Go-to-market strategy is shifting to expand telehealth, as seen in the UK and Germany

1GLP-1 treatment rate as of 30 June 2026, prior to Wegovy® pill launch 2Year-to-date Wegovy® injectable sales, as of 31 July
GLP-1: Glucagon-like peptide-1; IO: International Operations; MAT: Moving annual total; R4W: Rolling four weeks; UK: United Kingdom
Source: World Obesity Atlas 2026; IQVIA MIDAS Jun‘26 GLP-1 (MAT patients); Novo data on file; IQVIA RPM sell-in data

Conversion

Engagement and 
activation

Awareness

Retention

Novo online vs offline
sales2Treatment rates

20 
million people living with 

obesity

8%
GLP-1 treatment rate1

21 
million people living with 

obesity

3%
GLP-1 treatment rate1

Wegovy® pill pre-launch 
waiting list

300,000 
patients

100,000 
patients

85%

15%

70%

Online Offline

~5x
online sales 
vs last year

~5x
online sales 
vs last year

International Operations12

30%
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Early loss of exclusivity is managed by focusing on expanding the 
segment and scaling with partners

GLP-1: Glucagon-like peptide-1; IO: International Operations; LoE: loss of exclusivity; NEDL: national essential drug list
Note: Major late LoE markets mainly include Europe, Oceania, Japan and Mexico
Source: Novo data on file

While prices are declining in the early LoE markets, Novo focuses on expanding volumes

2026

Negative mid-single digit impact 
on IO growth in 2026

Impact 

Saving cards programme
Mitigating 

actions

Dynamics
Market volumes increase

-50% to -70% price decline

2027

Expand segment with 
competitive pricing

Scale with partners

2nd brands and partners

Semaglutide data protection 
beyond 2029+

Annualised impact from 2026 
LoE countries expected in 2027-

Competitive pressure in China

Improve coverage of lower-tier 
hospitals with NEDL inclusion 

-

Weekly injectable GLP-1 diabetes sales 
growth is driven by the late LoE markets

H1 2025 H1 2026

+8%

Early LoE markets Late LoE markets

Weekly injectable GLP-1 
diabetes sales

Growth 
vs H1’25

-15%

+32%
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Ozempic® 2.0 mg is currently launched in 10 markets with 
additional launches expected in the coming months

CV: cardiovascular; DE: Germany; GLP-1: Glucagon-like peptide-1; HbA1C: Haemoglobin A1C; Inj.: Injectable; IO: International Operations; LoE: Loss of exclusivity; MAT: Moving annual total; MS: Market share; NL: Netherlands; PAD: Peripheral artery disease; R3M: Rolling 3 
months; SoG: Share of growth
Note: Market share is based on MAT while SoG is based on R3M
Source: P. Frias, SUSTAIN FORTE, Lancet, 2021; Steven P Marsoe, SUSTAIN-6, N Engl J Med 2016; Marc P Bonaca, STRIDE: Lancet, 2025; Vlado Perkovic et al, FLOW, N Engl J Med 2024; IQVIA MIDAS Jul’26 GLP-1 (MAT patients) and Novo internal estimates

Since launch, the combined share of growth in NL and DE have significantly improved

Win initiations

Extend stay time
2.0 mg

Ozempic® 2.0 mg rollout plays a vital role 
to win in the late LoE markets

Rollout plan
Launches expected 

by end of 2026

>20

Inj GLP-1 diabetes patients in NL and DE
(‘000s)

Market share 
and SoG

59%
56%

IO SoGIO market share

Significant HbA1c 
reductions and weight loss

CV, kidney & PAD 
benefits NL launch DE launch

Jun 
2025

Jul
2026
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IO aims to execute on more than 10 new product launches through 
2030

IO: International Operations; sc: Subcutaneous
Note: Expected timing and qualification of R&D, infrastructural, operational, commercial and regulatory milestones, results or events stated in this presentation are based on current assessments, which are subject to change

The future IO portfolio is expected to expand patient reach across therapeutic areas

Launch reflects the first potential country for each asset
Timings are indicative and subject to change

Assets 2026 2027 2028 2029 2030

Diabetes

Ozempic® 2.0 mg

CagriSema

Awiqli®

Kyinsu®

Zenagamtide (sc/oral)

Obesity

Wegovy® 7.2 mg

Wegovy® pill

CagriSema

Zenagamtide (sc/oral)

Cagrilintide

Blood &
endocrine
disorders

Frehemgo®

Etavopivat

Launch

Launch

Launch

Launch

Launch

Launch

Launch

Launch

Launch

Launch

Launch

Launch

Additional growth engines

Upgrade of the insulin portfolio
• Expect to launch Awiqli® and 

Kyinsu® in >40 markets by 
end of 2027

Innovation within blood & 
endocrine disorders
• Expect to launch Frehemgo® 

in >20 markets by end of 
2027
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IO is a large and growing market with a 
significant unmet need in both obesity and 

diabetes

IO is executing on Wegovy® and Ozempic® 
high dose launches as well as Wegovy® pill to 

strengthen competitiveness and drive 
sustainable growth in IO

IO aims to execute on >10 launches 
through 2030, providing a compelling 

longer-term growth platform

2 3

IO: International Operations

16 International Operations
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