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United States leads global GLP-1 drug market revenue; India is one of the fastest-growing

Application
Market 

Share

CAGR

%

Obesity 61.4% 11.8%

Type 2 Diabetes 21.3% 8.4%

Cardiovascular 8.6% 22.7%

Metabolic 4.2% 38.4%

Sleep Apnea 2.8% 41.2%

Adolescent Obesity 1.7% 34.6%

GLP-1 market is fast growing; expected to compound at 10%+  CAGR till 2030
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Global obesity prevalence

82%

8%
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Pen Injectable (Weekly)

Oral Small Molecule

Oral Peptide Tablet

Pen Injectable (Daily)

2026

$79bn

Global GLP-1 market size Global GLP-1 market by

administration

World’s fastest-scaling drug is now going off-patent 

across multiple geographies…
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Source: o3 Analysis, Morgan Stanley, WHO, Evolvance; Note 1: Not expired in Japan; Note 2: discontinued in the US, now under ozempic

The market is currently a duopoly between Eli Lilly & Novo Nordisk
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62.8%

19.4%

10.2%

4.8% 2.8%
North America

Europe

Asia Pacific

Latin America

Middle East &
Africa

GLP-1 regional segmentation

750

9,000

2024 2030E

Indian anti-obesity market1 (₹cr)

2026

$79bn





✓

✓

✓

1

Major GLP-1

patents expired?

2025-30E 

CAGR

10.4%

13.8%

22.6%

18.4%

24.7%

~150M BMI >27; 

rank 3 globally

5% GLP-1 

penetration 

expected vs 0.1% 

today

Two companies own the molecule; 

the world is racing to replicate it

24%+ adults
Overweight/obese by 2035E; 

rising obesity base

Multiple use cases
For diabetes, weight mgmt, CVS, 

chronic kidney disease, sleep apnea etc

80 to 90% efficacy 
Shown in orals vs injectables;

~2.5x faster growth

1 32

51.3% 

CAGR

2026 market share

2026

$79bn
52%

35%

13%

Top Brands Molecule Route Indication Innovator 

Semaglutide Injection (pen)
Type 2 

diabetes

Semaglutide
Injection (pen) 

& oral pill
Obesity

Semaglutide Oral pill
Type 2 

diabetes

Tirzepatide Injection (pen)
Type 2 

diabetes

Tirzepatide Injection (pen) Obesity

(Most common)

(Highest efficacy)

(First ever oral2)



…and India already sits in every layer of the GLP-1 value 

chain
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Key insights

The GLP-1 value chain 

Drug device manufacturing is where the most near-term 

value lies, followed by the peptide APIs

If everyone can copy the drug, 

who keeps the margin?

Source: o3 Analysis; Note 1: Only applicable for injectable pen administration

KSMs
GLP-1 Value 

Chain
Peptide APIs

CRDMOs
(Formulation)

Drug Device 

Combination1

Finished

Dose

Low High

Capital 

intensity

2 4 3 3 1
₹250-500cr/block

SPSS/ LPPS blocks, 

HPLC

₹75-125cr/25M pen line

Precision tooling, 

device reg

₹30-50cr

Commodity 

chemistry

₹150-300cr/facility

18-24mo build

₹15-25cr/ANDA

ANDA filing

Cost share/ 

dose

1 2 3 4 1
~3-5%

$0.01-0.12/dose

~55-82%

$0.30-2.50/device

~2-5%

 Commodity Input

~5-15%

$0.15-0.30/dose

Markup only 

Squeezed by rivals

Pricing 

power

0 3 2 4 0
High

Supply constrained

2-3yr

Highest

Global oligopoly 

supply scarcity

Low

Commodity price 

taker

Medium

Protected by 

complexity 

None

₹750-4,200/mo 

race

Competitive

intensity

4 3 2 1 4
~7-8 Indian players

37 DMFs globally

~2 India, ~8 global

 oligopoly 

Many suppliers; 

China dominates

~2-5 filers; 

Capacity limited

40+ filers

10+ brands launched

Key 

Indian

players

Largely China 

sourced; India 

nascent

+20-30 more launching

2 Peptide API

Highest entry capex

Supply 

constrained

~7 Indian players

37 global DMFs

of capacity is 

booked out 
2-3 years

3 Formulation & finished dose

40+ filers;

50+ upcoming 

brands

With first mover 

advantage

Win on 

speed

1 Drug devices

~55-82% of dose; 

2 Indian players

Big margin 

pool

Highest 

barrier

Device qualification

Patent pen IP

Exclusive contracts 

Intense 

competition



Recent developments in the GLP-1 space
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Peptide 

APIs

Drug 

Device Mfg.

Capex Trend  

Supply Constraint

Large inflow of contracted 

orders → high capex

₹2,000cr+

₹254cr

~₹500cr/yr

~₹3,000cr

Price erosion

Semaglutide price dropped 

~70-90% within 2 weeks

Slowing monthly growth (*In ₹cr)

136 130

93 91

29 27

May 26' sales June 26' sales

Oral Semaglutide Semaglutide

Tirzepatide

Intense competition

~20-30 more brands are queued to 

launch in India

Pen

Oral

Oral

Pen

+many

more 

Globally, oral dosage forms are the upcoming trend

Finished 

Dose

Capacity build

Major players scaling to combat 

demand

~150M

2028E

~80M

Current

Contracts & margins

6
New device 

contracts

₹423cr
Sole supplier 

contract 

28.3%
EBITDA

margin

~15
New contracts

₹1,200cr
FY27E rev.

from DDC

21.4%
EBITDA

margin

Pharma companies are locking 

in slots

12-24 Months
Before reg. approval

Reported 2+ year
Shortage runway till 28’

Company developments 

34.2%

11.2%

Oral GLP-1

Injectable
GLP-1

2035E CAGR

Development partnership to produce 

transdermal GLP-1 patches 

Indian GLP-1 market updates

The leaders have already seen success

Launched

2019

$3.38bn
2024 revenue

Launched

2026

$1.2bn
2026E revenue

Launched

20261

$355mn
Q1’26 revenue

Others developing oral GLP-1s

+ many more

Fill Finish/ 

CRDMOs

Production halt
Of Semaglutide API due to 

purity issues

To strengthen peptide API 

capabilities 
Acquired

+250%
increase in capacity

8
contracts signed

6-7
contracts expected

New Site

for GLP1 approved
Reached maximum 

order capacity

~220M

2028E

~40M

Current

₹8,800/mo

₹1,290/mo

₹325/wk

Key 

takeaways

Shift towards Orals 

is a risk to India’s

device margin pool

In India, value lies 

in the peptides 

and drug devices

Finished dose sellers 

are facing intense 

price competition 

Source: o3 Analysis, Reuters, Company Filings & Presentations; Note 1: Oral Wegovy specific



The information contained in this Document is selective and is subject to updates, expansions, revisions 

and amendments. It does not purport to contain all the information that the recipients may require.

o3 Capital Global Advisory Private Limited (“o3 Capital”) does not accept any obligation to provide 

recipients with access to any additional information or to correct any inaccuracies, which may become 

apparent. Neither o3 Capital, nor any affiliated bodies corporate, Directors, shareholders, managers, 

employees or agents of any of them, makes any representation or warranty, express or implied, as to the 

accuracy, reasonableness or completeness of the information contained in the Document. 

All such parties and entities expressly disclaim any and all liability whether arising out of any information 

contained in, or errors in or omissions from, this Document or the recipients’ use of this Document. 

Accordingly, recipients are advised to independently conduct their own evaluation and analysis of the 

information contained in the document and should also seek their own professional advice. Neither

o3 Capital nor its Directors, employees, agents or representatives shall be liable for any damages 

whatsoever, whether direct or indirect, incidental, special or consequential, including lost revenue or lost 

profits that may arise from or in connection with the use of the information. 

Recipients of this document shall not be deemed to be clients of o3 Capital and accordingly,

o3 Capital shall not be liable to provide such recipients with the protection afforded to its own clients or 

any advice in relation to any transaction or arrangement referred to herein.

Images used are for educational purposes only and no copyright infringement is intended. All copyrights 

belong to their respective owners.

Disclaimer

Contact Us

@o3capital o3capital www.o3capital.com

To contact us, please reach out at ls@o3capital.com
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https://www.o3capital.com/contact
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