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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



z

Global Manufacturing & Supply3

Significant expansion of production footprint will deliver on 
commercial opportunities and pipeline acceleration

BR: Brazil; CAPEX: Capital expenditure; DK: Denmark; FR: France; US: United States
Note: Operational timing (when first product is produced and validated following the expansion). Expected timing and qualification of infrastructural, commercial and regulatory milestones for inclusion in this table are based on current assessment, which is subject to 
change

Operational timing

Top 5 CAPEX investments

Kalundborg, DK Clayton, US Hillerød, DK Chartres, FR

2026-28 2021-29 2027-29 2028 2029

Montes Claros, BR

59 bDKK 
(~9 bUSD)

invested since 2021 

40 bDKK
(~6 bUSD)

invested since 2016 

19 bDKK
(~3 bUSD)

invested since 2023 

17 bDKK
(~3 bUSD) 

invested since 2023 

8 bDKK
(~1 bUSD)

invested since 2025
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Manufacturing strategy focuses on flexible, scalable, and cost 
competitive production

Shorter lead times and 
launch readiness

More variants, channels 
and delivery options

More modalities, devices 
and dose forms

Flexible capacity across 
markets and products

Consumer-like 
expectations

Fierce competition Complex pipeline Supply resilience
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Novo’s manufacturing capabilities provide a competitive 
advantage

API: Active pharmaceutical ingredient; GLP-1: Glucagon-like peptide-1; MAT: Moving annual total
Source: Insulin and GLP-1  diabetes patient reach is based on MAT ex-factory Novo volumes and WHO’s Defined Daily Dose; Obesity patient reach based on MAT ex-factory Novo volumes and internal daily doses; Global volume market share based on IQVIA, MAT Jun 26 

Decades of expertise in large-scale manufacturing World-leading scale in insulin and GLP-1 manufacturing

Large yeast-based production network with significant 
scale advantages built on 100+ years of experience 

In-house engineering, process expertise and continuous 
yield optimisation accelerated by AI

Industry leading product quality and manufacturing 
reliability

Building new capabilities within synthetic manufacturing 
through acquisition

Across Novo’s API sites globally, average capacity has increased more than 3x compared to original design capacity

25
20
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Million patients on Novo products in first half of 2026

Insulin GLP-1 diabetes and obesity

#1 ~41% #1

Global market position Global volume market share

~51%
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Manufacturing setup enables faster development decisions and 
shorter time to market

1For peptides in obesity and diabetes therapy areas
CMC: Chemistry, manufacturing and controls; GMS: Global Manufacturing & Supply; US: United States
Source: Prescription data for Wegovy® pill is an estimate based on internal self-pay data and IQVIA Xponent reporting, as of 08/28/2026

Accelerating innovation Enabling commercial success

Wegovy® pill US launch fastest ever
14 days from approval to launch

Accelerated timelines of Awiqli® launches 
expected to launch in >40 countries by 2027

Uptake of Wegovy® pill in US 
surpassed 7 million prescriptions in 34 weeks after launch

AI-enabled process acceleration across GMS 
to drive faster response times 

R&D sets the 
target

Manufacturing 
delivers

Faster 
development 

CMC enabling 2030 pipeline targets

≤5 years1

first human dose → submission

How manufacturing makes it possible

Early 
involvement 

Flexibility through  
partnerships

Streamlined 
external partner 

collaboration

≥ 15
annual phase first human doses

GMS supports patient access by ensuring reliable supply, 
launch readiness and fast execution 
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High-volume platforms provide flexibility and ample capacity to 
meet future demand

Sema: semaglutide
Source: Novo data on file 

Flexible device and presentation platforms support a more 
consumer-driven market

Multiple manufacturing platforms to support R&D and enable 
commercial launches across therapeutic areas

Oral tablets produced

Oral tablets Vial & syringe Cartridge 
Reusable

Cartridge 
Prefilled

Sema FlexTouch® produced

2021

Index 
100

Index 
100

2025

Index 
~500

Index 
~350

Future

Internal capacity External capacity

Small 
molecules

Oligo-
nucleotides

Broader platforms

Mammalian E. coli

Core platforms

Yeast Peptide synthesis

Injectable drug product Oral drug product
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Manufacturing network is fit for future demand

API: Active pharmaceutical ingredient
Note: Overview reflecting strategic sites only 

Fill and finish sites

11

Tablet sites

3

>25

partnerships

Denmark, 6 sites
API, fill, finish and tablet

China
Fill and finishItaly

Fill and finish

Brazil
Fill and finish

France
Fill and finish

Belgium
Fill and finish

Ireland
Tablet

United States, 5 sites
API, fill, finish and tablet

API sites

7



z

0

4

8

12

2017 2026 2028

Global Manufacturing & Supply9

A significant commitment to US patients, people and the future

CAPEX: Capital expenditure; US: United States
Source: Novo data on file

Novo US manufacturing Strong commitment to the US Five manufacturing sites across the US

5 manufacturing sites

>10 bUSD
CAPEX in manufacturing 
expansions from 2017-2026 

>400,000 m2

manufacturing footprint 
(facilities)

6 partnerships

Building capacity for the future 

Clayton

Bloomington

New Hampshire

Petersburg

✓ Expanding capacity to serve more patients 

✓ End-to-end US supply chain for Wegovy® pill 

✓ Strategically located sites enabling supply 
security and operational resilience

Durham

10 bUSD 
invested

12 bUSD 
committed

USD billions

CommittedRealised
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Clear roadmap to scale oral capacity to meet market demand

1 PPV: Purification plant five, latest semaglutide purification plant located in Kalundborg
ACSL5i: Acyl-CoA synthetase 5 inhibitor; API: Active pharmaceutical ingredient; CMO: Contract manufacturing organization; E: Estimate; CAPEX: Capital expenditure; GLP-1: Glucagon-like peptide-1
Note: Måløv, Athlone and Durham refers to Novo sites
Source: IQVIA Xponent as of Aug 2026, IQVIA MIDAS as of Jul 2026

Roadmap to scale oral capacity Significant scaling towards 2030 
expected

~1.5 million 
people on Novo oral 
obesity medications

TODAY

Scale capacity to be 

able to serve 10x 
more people with 
obesity on oral GLP-1

2030E
Oral zenagamtide

From marketed products to future oral pipeline scale 

Oral amylin 355

        

1. Scaling API production 2. Scaling tabletting 3. Cost competitiveness

Downstream yield 
optimisation✓

ACSL5i

Oral high-yield GLP-1

✓
Experience in Måløv 
since 2019✓CAPEX invested

✓ ✓CMO optionality Durham expansion

PPV1 validated✓ ✓ Athlone build-out

✓
New oral formulations to  
improve bioavailability
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Renewed focus on productivity to sustain cost competitiveness

API: Active pharmaceutical ingredient; COGS: Cost of goods sold; E: Expected; opt.: Optimisation; SNAC: salcaprozate sodium (absortion enhancer)
Note: The estimates do not constitute Novo’s financial outlook or guidance on growth or performance; Next-gen SNAC refers to bioavailability improvements with next generation(s) of the technology
Source: Novo data on file

Ambition to keep adjusted gross margin 
broadly stable

Continuous focus on lowering unit cost 
and improving productivity 

Optimised Wegovy® pill COGS

API optimisation
Economies of scale and 
optimisations across facilities

Increasing efficiency
eg deploying AI to accelerate 
automation and reduce scrap

Formulation
New oral pill formulations 
with improved efficiency

Supply network optimisation
Right sizing

2026 API 
upscale

Next-gen 
SNAC

Yield & 
cost opt.

2030

DKK billions
DKK billion ILLUSTRATIVE

COGS Potential savingsAdj. margin Adj. COGS

Broadly stable

ILLUSTRATIVE
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Strong foundation for future growth and value creation

CAPEX: Capital expenditure; E: Expected; GMS: Global Manufacturing & Supply
Source: Novo data on file

From capacity build-out to network 
optimisation and value creation 

CAPEX-to-sales ratio expected to decline 
towards industry average 

GMS supports both Novo’s R&D and 
commercial efforts

Build Capacity expansion

Ramp Bring assets online

Optimise Productivity and 
network optimisation R&D

Clinical trial supply 
and launch readiness

Commercial
Reliable supply and 
competitive costs

6
12

26

47

60

0

60

30

90

2021 2025 2030E

~55

DKK billion

CAPEX Expected CAPEX

ILLUSTRATIVE

CAPEX

Decreasing 
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Novo has significantly expanded  
manufacturing capacity, laying the 

foundation to support future demand in 
key growth areas such as oral products

Novo is now shifting its focus from 
CAPEX investments toward margins, 

enhancing productivity and optimising 
its manufacturing network

With a renewed focus on cost 
competitiveness, Novo has an ambition 
to keep adjusted gross margin broadly 

stable in 2030

1 2 3

CAPEX: Capital expenditure 
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