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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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The blood & endocrine therapy area is an evolution of the rare 
disease legacy, and a key pillar of Novo’s strategy

1Internal Novo data, excluding hormone replacement therapy 2Illustrative - 2030 ambition is over 50% sales growth vs 2026 baseline 
CER: Constant exchange rate; HCP: Healthcare professional; IO: International Operations; US: United States
Note: The ambition does not constitute Novo’s financial outlook or guidance on growth or performance

Novo is positioned to lead in blood and 
endocrine disorders and adjacencies

Rare disease business has built a foundation for growth towards 2030 ambition

Very high unmet 
need

Strong legacy and 
biology expertise

Assets positioned to 
become standard 
of care

Global  relationships 
with HCPs, patients 

and organisations

Broadened 
indications

People treated 
in 2025 vs 20241+40%
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The four focus areas of blood & endocrine disorders have clear 
leadership parameters

aHUS: Atypical haemolytic uremic syndrome; C3G: C3 glomerulopathy; GH: Growth hormone; GHD: Growth hormone deficiency; HwI: Haemophilia with inhibitors; IgAN: IgA nephropathy; Non-GHD: Non–growth hormone deficiency; PNH: Paroxysmal nocturnal 
haemoglobinuria
Source: Evaluate Pharma; Thomson et al. The Lancet Haematology. 2021; Yuanyuan et al. The Lancet. 2024; Cançado et al. Hematol Transfus Cell Ther. 2021; Caravaca-Fontán et al. 63rd European Renal Association (ERA) Congress. 2026; Yan et al. Clin Epidemiol. 2020; 
Mameli et al. Endocrine. 2024; World Federation of Haemophilia Annual Global Survey. 2024; Willey et al. Nephrol Dial Transplant. 2023

Haemoglobinopathies 
Gain leadership

• Opportunity to fill therapy gap in sickle cell 
disease and thalassemia 

• Estimated market of >$4B in 2032

• Aim: Gain leadership with next-generation 
blockbuster therapy etavopivat and NDec

Haemophilia 
Maintain leadership

• Unmet need for reduction in breakthrough 
bleeds

• Estimated market of >$19B in 2032

• Aim: Launch denecimig as best-in-class 
with blockbuster potential

Haemato-renal
Build a leading portfolio

• Overlapping disease pathophysiology and 
biology enables rapid indication expansion

• Estimated market of >$17B in 2032 

• Aim: Build presence with zaltenibart in 
targeted indications

Endocrine disorders
Expand leadership

• Opportunity to expand market and long-
acting GH leadership with new indications

• Estimated market of >$3B in 2032

• Aim: Maximise value through strategic 
launches and expansion to non-GHDs

~850,000
patients

>2 million 
patients

~10 million 
patients

~1 million
patients
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Class expansion of Sogroya® represents a core strategic approach 
for blood & endocrine disorders

1CHMP positive opinion was obtained for Sogroya® for SGA, NS, and ISS. Launch timing is aspirational and subject to change. 
GH: growth hormone; GHD: GH deficiency; GHT: GH therapies; ISS: Idiopathic Short Stature; LAGHT: Long-acting growth hormone treatment; NS: Noonan Syndrome; SAGHT: Short-acting growth hormone treatment; SGA: Small for Gestational Age; TS: Turner Syndrome
Source: IQVIA MIDAS and Komodo database date, volume MAT, year-to-date June 2026

Novo’s short and long-acting GH 
therapies are market leaders

Expanding Sogroya® within and beyond 
GHD

Strategic life cycle management of 
Sogroya®

First to market in new therapeutic 
class

Expanding addressable market with 
new indications 

>20 launches planned through 2030

Market opportunity in GHD remains:

• Launched in >15 countries

• Weekly dosing reduces treatment burden 
of daily injections 

Regulatory status beyond GHD:

GH volume market share

Submitted Decision

SGA         NS         ISS         TS

1 1

75%

43%

25%

57%

Short-acting Long-acting

Norditropin®
Other SAGHT

Sogroya®
Other LAGHT

1
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Novo’s haemophilia portfolio addresses all patient segments and 
remaining unmet need

EU: European Union; FDA: Food & Drug Administration; US: United States
Note: FREHEMGO® (denecimig) is a drug for the treatment of haemophilia A with and without inhibitors in adults and children. Denecimig was recommended for EU approval by CHMP in September 2026 and is pending regulatory decision by US FDA
Source: Evaluate Pharma report; Yuste VJ et al. Haemophilia. 2026; Tischer B et al. Patient Prefer Adherence 2018

Novo has >40 years of presence across the haemophilia market People with haemophilia A still experience compromises with 
current standard of care

Patients still experience breakthrough bleeds with factor 
replacement or non-factor therapies

Issues with medication storage, administration steps and 
injection pain remain across treatment classes

Patients must compromise between experiencing bleeds 
and burden of treatment

2025 recombinant haemophilia market was ~$15B

Haemophilia A Haemophilia B Haemophilia with 
inhibitors
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The FRONTIER programme supports denecimig’s potential as a 
high-efficacy, convenient therapy that makes switching seamless

SoC: Standard of care
Note: FRONTIER 4 is an ongoing long-term safety and efficacy study across dosing frequencies in participants finishing denecimig phase 2/3 studies (adults/adolescents) or FRONTIER 3 (children). Participants with zero bleeds presented as estimate [95% CI]. 
Source: Windyga J et al. Oral OC 02.4 International Society on Thrombosis and Haemostasis 2026; Carcao M et al. Oral OC 02.5 International Society on Thrombosis and Haemostasis 2026; Hermans C, et al. J Thromb Haemost. 2026

Denecimig has the potential to deliver 
durable protection

FRONTIER 4 showed denecimig efficacy 
extends to paediatric population 

FRONTIER 5 demonstrated ease of direct 
switch from emicizumab to denecimig

Preferred denecimig injection pen 
vs previous device97%

>98% Found the pen-injector easy to 
use

Durable bleed protection across all 
dosing frequencies

Strong protection in children 
<12 years old

Direct switch from current SoC is well-
tolerated and effective

FRONTIER 4 interim analysis in children:

✓ 89% of children on denecimig had 0 
treated bleeds

✓ Very low rate of injection-site reactions

✓ No evidence of neutralising antibodies 
observed 

FRONTIER 4 interim analysis ≥12 years old:

✓ 71% of adults/adolescents with 0 treated 
bleeds

✓ Denecimig was well-tolerated with no 
safety concerns observed

✓ Low rate of injection site reactions
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Denecimig combines best-in-class profile with superior patient
experience for treating haemophilia A​

ABR: Annual bleeding rate; CHMP: Committee for Medicinal Products for Human Use; EU: European Union; US: United States
Source: Østergaard H, Blood 2021; Lentz SR, et al. 2024; Lund J et al., Res Pract Thromb Haemost. 2026; Windyga J et al. Oral OC 02.4 International Society on Thrombosis and Haemostasis 2026; Carcao M et al. Oral OC 02.5 International Society on Thrombosis and 
Haemostasis 2026. Hermans C, et al. J Thromb Haemost. 2026

Denecimig combines best-in-class profile with superior patient experience for treating 
haemophilia A

Next steps for denecimig

• 2026: regulatory decisions

• Positive European CHMP opinion 
received 17 September 2026

• First EU launches in Q4 2026

• US decision expected in Q3 2026

• 2027: continued launches

• Global roll-out expected

• Additional indication exploration 
ongoing

Denecimig is optimised for potency

• >15x potency vs emicizumab

• 42% Factor VIIIa bioequivalence

• Thrombin normalisation

Dosing regimen flexibility

• Once weekly, once every two weeks or 
once monthly dosing

• First true once-monthly FVIIIa mimetic

Preferred administration

• Consistent low volume in an easy-to-use 
pen

• Device preference vs emicizumab

Superior bleed protection

• 70-90% of patients experienced zero 
treated bleeds

• ABRs significantly reduced vs prior 
clotting factor prophylaxis

Improved treatment outcomes Superior treatment experience
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Sickle cell disease is a chronic, progressive disorder with a global 
burden

SCD: Sickle cell disease; VOC: Vaso-occlusive crisis
Source: World Health Organisation; European Medicines Agency; Centers for Disease Control; Evaluate Pharma report; GBD 2021 Sickle Cell Disease Collaborators, Lancet Haematol. 2023; Osunkwo et al. Am J Hematol. 2021; Lubeck et al. JAMA Netw Open. 2019; DeBaun 
et al. Blood. 2019

Sickle cell disease impacts ~8 million people globally Lifelong disease burden with limited therapeutic options

• 91% of people with SCD will experience a VOC over 12 months

• Life expectancy is 48-55 years in high-resource countries

Need remains to improve patient care pathway

• Lack of effective and accessible disease-modifying therapies

• Combinations and novel mechanisms of action hold potential to 
become new standard of care

Anaemia Vaso-occlusive 
crisis

Multiple organ 
damage

Reduced life 
expectancy

0 - <3

3 - <10

10 - <30

30 - <90

90 - <300

300 - <700

700 - <1,000

≥1,000

Sickle cell disease prevalence per 100,000 people

SCD market in 2032

~$4B~100,000 ~110,000

Estimated cases of people living with SCD
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Etavopivat’s best-in-class profile supports blockbuster potential in 
sickle cell disease 

1Hb response defined as >1g/dL at week 24 (%) vs placebo. Adjusted rate difference of 41.2% versus placebo
Hb: Haemoglobin; SCD: Sickle cell disease; VOC: Vaso-occlusive crisis
Source: HIBISCUS Company Announcement No 26 / 2026

Etavopivat has potential to be best-in-
class disease-modifying therapy in SCD

Etavopivat is first in a new class of drugs to show significant reduction of VOC rate and 
improvement in Hb levels in phase 3

Annualised VOC reduction

27%

Hb response with treatment1

48.7%

Detailed HIBISCUS data to be presented at American Society of Haematology in December

Additional insights and secondary endpoints:

Etavopivat appeared to be well tolerated

70% of people in the trial were on 
hydroxyurea

Substantially reduced risk of blood 
transfusions with etavopivat

Time to first VOC was delayed by ~4 months

Once-daily, oral small molecule 
therapy

Etavopivat is a pyruvate kinase-R 
activator, with potential to improve 
red blood cell health by: 

• Reducing oxidative damage

• Reducing haemolysis

Acquired with Forma Therapeutics in 
2022
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Novo aims to establish etavopivat as a new standard of care in 
sickle cell disease while expanding into other haemoglobinopathies

SCD: Sickle cell disease

Commercial priorities for etavopivat Future development of etavopivat

Phase 3b HIBISCUS 2 trial ongoing, with 
data expected in late 2028

First regulatory filing for etavopivat 
expected in Q4 2026

Thalassemia phase 3 expected to start in 
2028

Etavopivat is the foundation on which Novo will bring long-term presence in SCD

Reframe the perception of 
SCD from an acute, episodic 

illness to a chronic, progressive 
and life-threatening disease

Elevate global 
understanding of SCD

Advance broad adoption with 
flexible models as mono- or 

add-on therapy

Establish etavopivat as 
standard of care

Expand access through 
government and global health 

partnerships

Expand patient access
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Phase 3-ready opportunity in PNH for zaltenibart, with adjacent 
haemato-renal disorders providing further optionality

aHUS: Atypical haemolytic uremic syndrome; C3G: C3 glomerulopathy; C5i: C5 inhibitors; CKD: Chronic kidney disease; Hb: Haemoglobin; IgAN: IgA nephropathy; MASP-3: mannan-binding lectin-associated serine protease 3; MoA: Mechanism of action; PNH: paroxysmal 
nocturnal haemoglobinuria
Source: Analysis of data from BlueMatter, Orphan.net, Truven CCAE, AMER, TriNetX and literature review from 2022-2024; Risitno AM et al. Front. Immunol. 2019

Attractive market with strong growth 
potential and strategic fit for Novo

Zaltenibart has pipeline-in-a-drug 
potential in haemato-renal disorders

Lead programme in paroxysmal 
nocturnal haemoglobinuria

• Intra- and extravascular haemolysis 
leading to high morbidity and mortality if 
untreated

• >1/3 of patients fail to achieve Hb 
normalization on standard of care

Phase 1 and 2 studies completed in PNH

• Demonstrated clinical effect in treatment 
naïve and C5i suboptimal responders 

• Phase 1b/2a open-label study showed 
zaltenibart was safe and well-tolerated

• Phase 3 study in PNH expected mid-2027

• Further exploration in IgAN ongoing

Acquired from Omeros Corp. in 2025

Novel MoA inhibits MASP-3, a 
proximal activator for alternative 
complement pathway

Potential to more effectively inhibit 
complement activation and lead to 
better disease control

Investigated in PNH and IgAN as 
potential best-in-class therapy

Research in complement-mediated 
diseases since 2022

Global footprint in haemophilia, 
haemoglobinopathies and CKD

Prevalence per million of selected 
haemato-renal disorders:

PNH IgANaHUS

~16 ~600~10 9-12

C3G

Haematology

Renal
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Blood disorder pipeline is built on selective growth assets and 
disciplined life cycle management

EU: European Union; HA: Haemophilia A; IgAN: IgA nephropathy; PNH: Paroxysmal nocturnal haemoglobinuria; SCD: Sickle cell disease; Thal: Thalassaemia; US: United States
Note: Expected timing and qualification of R&D, commercial and regulatory milestones for inclusion in this table are based on current assessment, which is subject to change 

Blood disorder pipeline Key R&D focus areas

Explore all modalities

Leverage external innovation

Build from core franchises

Maximise life-cycle management

Ndec (SCD) Phase 3

Zaltenibart (PNH) Phase 3

Inno8 (HA) Phase 1b

2026 2027 2028

Regulatory submissionEtavopivat (SCD)

Etavopivat (Thal) Phase 3

Denecimig (HA) US and EU decision

Zaltenibart (IgAN) Phase 2

Phase 3b
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Blood and endocrine disorder therapy area is 
a key growth driver, aiming to achieve >+50% 

growth from 2026-2030

Novo has the opportunity to lead in 
haemophilia A and sickle cell disease with 

denecimig and etavopivat, respectively

Blood and endocrine disorder therapy area is 
an attractive, profitable specialty area for 

Novo

Blood & endocrine disorders
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