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The overall market has experienced sales expansion
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The overall market has experienced sales expansion
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Retail, Mail, and Non-Retail sales all show strong year-over-
year growth
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Retail channels all show accelerating year-to-date growth
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Non-Retail channels also show accelerating growth, especially 
Home Health Care
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35.4% of the Market’s growth is coming from Retail; Retail’s growth is 
heavily weighted by GLP-1s and other traditional brands
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Retail
35.4%

Mail
25.1%

Non-Retail
39.5%

Sales Growth Contribution Retail Market 2024 vs. 2025

11.0% 19.0% 69.9%
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7.7%
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25.1% of the Market’s growth is coming from Mail; Mail’s growth is 
heavily weighted by specialty brands
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39.5% of the Market’s growth is coming from Non-Retail; Non-Retail’s 
growth is heavily weighted by specialty brands and Clinics
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In 2025, specialty spend grew by 15.2% while traditional growth grew 9.6%

For the total market, specialty growth outpaced traditional 
growth and has 52.6% share of total non-discounted spend
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2025 top six total market therapy classes with top moving products

Immunology remains the top therapy class and experiences 
strong growth, driven by Skyrizi and Dupixent
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Antidiabetics | $153.5B
 16.6% MS | +9.6%

HIV Antivirals | $35.5B
  3.8% MS | +9.2%

Mounjaro                                $39.9B | +67.1%

Jardiance                                 $24.1B | +17.3%

Januvia                                        $2.8B | -49.9%

Biktarvy                                   $16.9B | +12.3%

Descovy                                      $4.3B | +16.2%

Dovato                                        $2.5B | +25.2%

Note: MS = Market Share

Anti-obesity Preps | $42.0B
4.6% MS | +82.7% 

Oncologics | $140.0B
 15.2% MS | +17.4%

Darzalex Faspro                       $8.3B | +28.0%

Revlimid                                      $3.9B | -33.8%

Kisqali                                       $3.5B | +100.4%

Zepbound                               $22.9B | +188.7%

Wegovy                                     $18.6B | +29.2%

Immunology | $169.1B
  18.3% MS | +13.0%

Skyrizi $25.1B | +54.5%

Dupixent                                  $21.4B | +37.3%

Humira                                      $15.0B | -42.6%

Antithrombotics | $41.6B
4.5% MS | +6.8%

Eliquis                                       $29.2B | +11.3% 

Xarelto                                           $8.4B | -0.8%

Brilinta                                         $0.7B | -43.2%
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Top 10 fastest growing products based on 2025 absolute sales $ growth
Three of the top five fastest growing products are GLP-1s
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ZEPBOUND $22.9B

MOUNJARO $39.9B

DUPIXENT $21.4B

WEGOVY
$18.6B

JARDIANCE 
$24.1B

ELIQUIS 
$29.2B

RINVOQ 
$10.1B

BIMZELX 
$4.3B

+$16.0B (+67.1%)

+$14.9B (+188.7%)

SKYRIZI $25.1B +$8.8B (+54.5%)

+$5.8B (+37.3%)

+$3.7B (+550.5%)

+$4.2B (+29.2%)

+$3.6B (+17.3%)

+$3.0B (+43.3%)

+$3.0B (+11.3%)

+$2.9B (+50.5%)TREMFYA 
$8.7B
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Top 10 Fastest Growing Specialty Products based on 2025 Absolute Sales $ Growth

Skyrizi and Dupixent top the fastest growing specialty 
products
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DUPIXENT $21.4B                                                         +$5.8B (+37.3%)         

SKYRIZI $25.1B                                                                                          +$8.8B (+54.5%)      

BIMZELX $4.3B          +$3.7B (+550.5%)         

RINVOQ $10.1B         +$3.0B (+43.3%)         

TREMFYA $8.7B       +$2.9B (+50.5%)         

BIKTARVY $16.9B    +$1.9B (+12.3%)         

COSENTYX 
UNOREADY $4.1B

DARZALEX FASPRO $8.3B     +$1.8B (+28.5%)         

+$1.8B (+79.2%)         

REPATHA 
SURECLICK $4.5B     +$1.5B (+52.8%)

KISQALI $3.5B           +$1.7B (+100.4%)         
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Generics Dashboard – the market at-a-glance

Generic Rxs – Total Market

Generic Rxs % - Total Market1 Generic Sales % - Total Market2 Generic Rx Share – Top 10 Therapies3

4 Generic Rx Growth % - Total Market5
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Entire Generic Market = 

1,044 Molecules 

and

$55.7B in Sales

The Top 7 Brand
Products =

$55.0B in Sales

In 2018, it took seven Brand drugs to equal the total Generic 
business; in 2025 it only takes two

©2026 IQVIA Confidential. Do not reproduce without permission | For discussion purposes only | Not approved by management. 

= 50 Generic Molecules

2018 2021 2025

Humira 

Enbrel 

Eliquis 

Januvia 

Lyrica

Remicade 

Xarelto

$18.4B

$8.0B

$7.1B

$5.7B

$5.5B

$5.2B

$5.2B

Entire Generic Market = 

1,072 Molecules 

and

$53.6B in Sales

The Top 3 Brand
Products =

$55.2B in Sales

Humira

Eliquis

Trulicity

$27.1B

$15.9B

$12.2B

Entire Generic Market = 

1,106 Molecules 

and

$57.0B in Sales

The Top 2 Brand
Products =

$76.4B in Sales

Mounjaro

Ozempic

$39.9B

$36.5B
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Year-over-Year deflation was consistent with Nephron’s mid-single digits projection for 2026

According to Nephron generic deflation has been below 
expectations through the first two months of 2026

©2026 IQVIA Confidential. Do not reproduce without permission | For discussion purposes only | Not approved by management. 

Source: Feb Gx Auditor: Deflation Starts 2026 Below MSD; Normalization Expected, released March 16, 2026

Nephron 
Observations

• February 2026 was -8.2% year 
over year

• Annual generic deflation 
totaled -8.2% YoY in February 
2026, steeper than -7.4% YoY 
deflation in Jan 2026 and the -
3.9% YoY trend of Feb 2025

• Nephron continues to expect 
normalization in the mid-
single digits as we progress 
through the year, a level at 
which distributors can 
maintain absolute gross 
margins and grow generic 
program profits with volume 
expansion and new generic 
conversion opportunities
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Retail Dashboard – Key metrics at a glance

Method of Payment Adj. Rx Growth

Pharmacy Closures1 Class of Trade Market Share2 Generic Rx Share3

4 Retail Rxs Per Patient5

Retail pharmacy has seen a net 
decrease of almost 

stores from 2018 through 2025
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Adjusted Rx data is based on Moving Annual Total, December 2025
In Retail, Chain has started to see year-over-year declines
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GLP-1 sales grew 33.5% over the last 12 months; 83.5% of sales 
are coming from Retail
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What % of sales growth are GLP-1s? Where are the sales coming from?
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Mass stores over-index with both types of GLP-1 products 
while Independents under-index with both types

©2026 IQVIA Confidential. Do not reproduce without permission | For discussion purposes only | Not approved by management. 
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IQVIA’s data shows that while the trend is decreasing, 40.8% of 
Independent stores do not fill Weight Loss GLP-1 products
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During the study period only 3 Mass Merchandiser locations 
were found not to have filled Diabetes GLP-1 products

• Using IQVIA data, 
stores were analyzed 
that filled 1,000 or 
more Rxs in each 
quarter of the 
observation period

• The observation period 
was based on calendar 
quarters from April 
2024 through 
September 2025

• Each store then had to 
have filled more than 
10 Rxs for the specified 
category of drugs in 
each quarter

Business Rules
% of Stores not filling Rxs

Diabetes GLP-1s Weight Loss GLP-1s
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