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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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US Operations continues to drive GLP-1 volume growth and gain 
market share in obesity, in a year of pricing headwinds

Novo has gained market share within 
branded obesity medications

US Operations sales are impacted by 2026 
pricing headwinds

CER: Constant exchange rate; GLP-1: Glucagon-like peptide-1; SU: Sold units; TRx: Total prescriptions; US: United States
Note: Sales are reported in DKK using DKK/USD exchange rate of 6.4, excluding the 340B provision release in H1 2025 and H1 2026
Source: IQVIA Xponent, week ending 6/26/2026 and week ending 8/28/2026

Uptake of Novo GLP-1s in the US continues 
to increase
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Wegovy® TRx market share
Adjusted sales growth at CER
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Clear strategy is in place to support sales growth in US Operations 
over the mid- to long term

CVOT: Cardiovascular outcome trial; GLP-1: Glucagon-like peptide-1; MASH: Metabolic dysfunction-associated steatohepatitis; US: United States
Note: ‘Medicare Part D Bridge’ refers to a short-term demonstration run by Centers for Medicare & Medicaid Services that will provide eligible Medicare Part D beneficiaries with access to certain GLP-1 drugs between July 1, 2026, and December 31, 2027

Operational priorities to deliver on the 
strategy

Key strategic priorities across the corporate strategy in US Operations

Expand access and 
affordability across 

therapy areas

Build 
differentiated 
commercial 
competencies 
and expand 
Novocare®

Ensure 
competitive 

launches

Drive performance 
focused culture

Cardiovascular
diseases

 Leverage CVOT data and experience
 Prepare for coramitug launch

Liver diseases
 Drive uptake of Wegovy® for MASH
 Prepare for efruxifermin launch 

Blood &
endocrine
disorders

 Successfully launch denecimig
 Establish etavopivat as preferred therapy in sickle cell disease

Diabetes
 Drive Ozempic® uptake by reinforcing differentiated outcomes
 Leverage Ozempic® pill

Obesity
 Expand Wegovy® franchise, win the oral segment
 Successfully launch CagriSema, first GLP-1+amylin combination
 Drive uptake in Medicare Part D Bridge programme
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Novo continues efforts to improve reimbursed access in obesity

GLP-1: Glucagon-like peptide-1; NBRx: New-to-brand prescription; OM: Obesity medication; PA: Prior authorization; Rx: Prescription; T2D: Type 2 diabetes
Source: IQVIA LAAD data; IQVIA Analysis, commercial only, new written claims with 30*-day look forward

Commercial obesity medication coverage is inferior to other 
chronic disease areas, with access being cumbersome for many

Novo continues to work on securing long-term durable access and 
reimbursement in both private and public channels

Gradual reimbursement of 
select populationsPredictability on volume

Continue to provide clinical 
and real-world evidenceDemonstrate value

Obesity medication cost trend remains the challenge for payers

Cost Price Volume= x

100

Written 
NBRx

OM not 
covered

PA/Step 
Edit/Other

Abandoned 
Rx

Filled NBRx GLP-1 T2D

~35

~55

NBRx Ensure competitive and 
sustainable net pricingAddress unit economics

Explore alternative access models

Secure long-term obesity medication access in Medicare Part D
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Wegovy® franchise channel mix has 
changed significantly since 2025
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Consumer dynamics are driving obesity market growth, as
direct-to-patient models expand access

1Year-to-date channel mix
Source: IQVIA Xponent, week ending 8/21/2026

~15%

>50%

Commercial
Medicare part D

Medicaid
Self-pay

2025 20261

Strategy is built on a multi-channel ecosystem designed to
reach patients where they are

 Convenient retail access

 Affordability at point of 
sale

 Partners support broad 
network

Retail

 Convenient online access

 Integrated and always 
accessible digital support

 Partnership with 9+ 
telehealth entities

Telehealth

 Direct-to-patient 
pharmacy channel 

 Convenience, direct 
access and support 
options

 Integrated ecosystem

Direct-to-patient models are redefining obesity care and driving growth for Novo
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The recently launched Wegovy® subscription model is gaining 
traction on the Ro® platform

Adoption of Wegovy® subscription model on the Ro® platform Wegovy® subscription model drives greater patient adherence 
and titration

1When following a cohort of people starting treatment
Note: Ro is a direct-to-patient telehealth company. Wegovy® subscription model is available at multiple providers
Source: Ro® data on file

Consumers on subscription plans on average fill one more 
prescription vs those on monthly plan, based on early data

Consumers are increasingly opting for longer duration plans on 
the Ro® platform

By their 4th fill, >50% of Wegovy® pill users with Ro® are on 9 mg 
or 25 mg dose1

“Novo's subscription model is 
incredibly innovative - patients 

want to start and stay with 
Wegovy® for a long time”

- Zachariah Reitano, CEO of Ro®

Active subscriptions
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>55,000

Wegovy® pill Wegovy® pen
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Novocare® 2.0 is evolving into an integrated ecosystem to 
strengthen consumer engagement

Rx: Prescription

The ambition with Novocare® is to create a best-in-class, unified 
end-to-end consumer experience

Novocare® to become a cross-brand ecosystem connecting 
access, support and engagement

Support and retention Access and Rx fill

Adherence by design

Partner ecosystem

Seamless access

Home delivery

Connected 
membership

Coverage and 
affordability

Simplified path to treatment

Connected end-to-end journey

Personalised engagement at scale

Stronger treatment persistence

Cross-brand platform

Scale platform for growth

Reduce operational costs
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Wegovy® pill launch momentum builds on competitive clinical 
profile and commercial readiness across US Operations

Competitive clinical profile of
Wegovy® pill

Commercial execution enabled rapid 
launch and uptake momentum

Uptake continues to outpace oral 
competitor

1Efficacy estimand; 2Per FDA label 3Based on internal Novo self-pay data, IQVIA Xponent and Supplemental GLP-1 Report as of week ending 8/21/2026
MACE: Major adverse cardiovascular event; NBRx: New-to-brand prescription; TRx: Total prescriptions; US: United States
Source: Wharton S, et al. N Engl J Med. 2025; CV death, non-fatal MI, or non-fatal stroke - Supported with data from the STEP trial programme and the PIONEER PLUS trial; Novo data on file; Weekly TRx data for Wegovy pill is an estimate based on internal self-pay data 
and IQVIA Xponent reporting, as of week ending 8/28/2026; TRx data for orforglipron is based on IQVIA Supplemental GLP-1 Report data as of week ending 8/28/2026
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300

Weekly TRx (‘000s)

Wegovy® pill Orforglipron

Weeks after launch
0 3216

Wegovy® pill NBRx 
share >80%3

17% - best-in-class weight loss1

20% - MACE reduction

50 million - patient-years of 
real-world exposure

No drug-drug interaction 
restrictions, including none for
oral contraceptives2

Rapid execution - 14 days from 
approval to launch

Full-channel reach - activating 
all healthcare channels from 
day one

Direct-to-patient focus - 
leveraging Novocare® and 
partners

Direct marketing investments 
- supported by partner 
investments
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Wegovy® pill drives market expansion, supported by real-world 
evidence of sustained weight loss after six months

1Based on last 12 weeks, as of week ending 8/28/2026
BMI: Body mass index; GLP-1: Glucagon-like peptide-1; MS: Market share; TRx: Total prescriptions
Note: WeGoTogether® is Novo’s patient support app for Wegovy® users; Ro® is a direct-to-patient telehealth company
Source: Real-world weight loss data from WeGoTogether® and Ro®; Wharton et al, N Engl J Med. 2025 Sep 18;393(11):1077-1087; Wegovy® pill user data based on internal Novo data; Total Rx  based on internal self-pay data and IQVIA Xponent reporting

Insights from WeGoTogether® and Ro® show real-world weight 
loss with Wegovy® pill is higher than the clinical evidence

Wegovy® pill uptake continues to be primarily driven by market 
expansion

 ~80% are naïve to GLP-1 obesity medications

 ~70% female
 Average age of ~50 years
 Average BMI of ~35

User

 ~30% of TRx for the 9 and 25 mg dose

 >7 million prescriptions year-to-date
 ~90% of prescriptions are self-payRx

 Oral obesity medications now capture ~30% MS1 of the 
total marketMS
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Wegovy® pill and HD launches are unlocking growth in a market 
with low treatment rate

1As per FDA label, efficacy estimand
HCP: Healthcare professional; HD: High dose; NBRx: New-to-brand prescription; OM: Obesity medication; US: United States; USO: US Operations
Source: NHANES, the World Obesity Atlas, the IDF Diabetes Atlas, UN World Population Prospects and WHO; IQVIA LAAD OM, June 2026; IQVIA Xponent, week ending 8/21/2026

Less than 10% are treated for obesity in 
the US today

The Wegovy® franchise is NBRx leader in 
the OM category with 55% market share

USO will continue to drive uptake for the 
Wegovy® franchise

Drive HCP preference for Wegovy®

• Leverage Wegovy® HD and pill weight 
loss of 21% and 17%1

• Differentiate with Wegovy® indications

Expand Wegovy® reach

• Drive consumer demand for Wegovy®

• Reach new prescribers

Build on commercial progress

• Continue competitive investments

• Improve patient engagement via 
optimised Novocare®

• Broaden subscription model usage

• Expand partnerships 
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Wegovy® franchise
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CagriSema is expected to expand the Novo obesity portfolio and 
introduce the GLP-1 and amylin biology as potential first in class

FDA: Food & Drug Administration; GLP-1: Glucagon-like peptide-1; HCP: Health care professional; HD: High dose
Note: Weight loss and weight loss proportions based on efficacy estimand; REDEFINE refers to the CagriSema development programmes
Source: REDEFNE 1, Garvey WT et al. New Engl J Med 2025

CagriSema introduces next-generation of weight loss medication, 
powered by the GLP-1 + amylin biology

Commercial readiness to secure a successful launch of CagriSema 
early next year

Prepare for fast turnaround from 
approval to launch

Drive consumer efforts via 
Novocare® and with partners

Launch across all healthcare 
channels

Deliver superior customer 
experience

 FDA regulatory decision expected in Q4 2026
 Pending decision, full launch expected during start of 2027
 REDEFINE 11 and CagriSema HD planned readouts in H1 2027 and H1 2028

Raising awareness of CagriSema ahead of the launch

Drive HCP 
conversations on 
benefits of amylin

Raise awareness of 
amylin with 
consumers 

Share new REDEFINE 
data at upcoming 

conferences

Substantial weight loss of ~23%
1 in 5 patients reaching ≥30% (+31 kgs / +70 lbs)

Mean weight loss of ~25% in women with obesity  

2x improved physical function
Preserved muscle strength during weight-loss

Building on proven semaglutide benefits
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US GLP-1 diabetes market remains attractive, with commercial 
focus on driving Ozempic® preference

GLP-1: Glucagon-like peptide-1; HCP: Healthcare professional; TRx: Total prescriptions; T2D: Type 2 diabetes; US: United States
Source: CDC National Diabetes Statistics Report 2023; IQVIA LAAD Jun’26; IQVIA Xponent TRx rolling 4-Week Average, week ending 08/21/2026

The US GLP-1 diabetes market offers 
runway for growth

Ozempic® injectable TRx trend has 
stabilised in 2026

Commercial focus on Ozempic® 
preference and leveraging pill launch

40
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T2D 
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Treated 
for T2D

Annual 
patients 
on GLP-1

~12

~35%

Estimated treatment rate

Million people

Jan 
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Aug
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Weekly TRx (‘000s)

Declining
trend

Stabilising
trend

500

600

700

Ozempic® TRx

Drive increased HCP and patient 
preference for Ozempic®

• Build on Ozempic® brand recognition

• Differentiate Ozempic® through proven 
outcomes

• Capitalise on the Ozempic® pill launch 
and potential 25 mg dose approval

Renewed focus on the Ozempic® 
franchise

• Ozempic® pill launch as a key market 
event

• Continue market investments in the 
combined franchise
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Ozempic® pill launch is driving new patients to the franchise, with 
the potential to expand the oral GLP-1 type 2 diabetes market

GLP-1: Glucagon-like peptide-1; NBRx: New-to-brand prescription
Note: Patients transitioning from Rybelsus® to Ozempic® pill are not counted as an NBRx
Source: IQVIA Xponent, week ending 8/21/2026; IQVIA LRx NBRx, data from launch through week ending 8/21/2026

Ozempic® pill transition is progressing, with all new patients now 
starting directly on the brand

Launch of Ozempic® pill creates opportunity to expand the oral 
GLP-1 type 2 diabetes market

• Ozempic®'s well-known brand improves patient awareness

• Commercial activities now for combined Ozempic® franchise

• Potential 25 mg Ozempic® pill approval to put oral and injectable 
efficacy on par

>60% of Ozempic® pill NBRx are naïve to GLP-1s
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Rybelsus®
Ozempic® pill
Rybelsus® and Ozempic® pill

+70% NBRx
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US Operations is set to execute on up to 12 potential launches over 
the next 5 years

1Expected launch of Fibrosis stage 4 indication
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 are subject to change

The future US portfolio is expected to expand patient reach across all therapeutic areas
Asset 2027 2028 2029 2030

Diabetes

Ozempic® pill 25 mg

CagriSema

Zenagamtide

Oral zenagamtide

Obesity

CagriSema

Cagrilintide

Zenagamtide

Oral zenagamtide

Blood &
endocrine disorders

Denecimig

Etavopivat

Liver diseases Efruxifermin

Cardiovascular diseases Coramitug

Launch

Launch

Launch

Launch

Launch timings are indicative and subject to change

Launch

Launch

Launch1

Launch

Launch

Launch

Launch

Launch
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1

The underpenetrated US obesity market 
offers long runway for the Wegovy® franchise 

and future products

Ozempic® pill launch is driving new patients 
to the franchise, in a market that remains 

attractive

US Operations to potentially execute on 12 
launches over next 5 years, providing a 

compelling growth platform

2 3

US: United States
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