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The pa st  is  a  for eign countr y…

Source: IQVIA Thought Leadership. Copyright © 2026 IQVIA. All rights reserved
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Geopolit ics
U.S. policy;  inter-regional
competition;  upending of 

historical norms

03

Technology
AI  adoption – beyond 

pilots;  AI  as front door to 
information

02

N ew  m a r k ets
New geographies;  new 

players;  r ise of the self-pay
and private market
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Cur r ent ly  ex em pted, pha r m a ceut ica ls  fa ce ta r if f  uncer ta inty

I r ela nd
Germany

Switzerland

India

B elgium

Singapore

Italy

France

Netherlands

China

All Others

Projected#

U S pha r m a ceut ica l &  m edicines  im por ts  by  or igin (* )

IEEPA: International Emergency Economic Powers Act
* Top 10 countries by 2025 import value represented. Includes veterinary products; #Data available only until Oct 2025, projected to 12 months
Source: census.gov; CSO; IQVIA Thought Leadership analysis. Copyright © 2026 IQVIA. All rights reserved
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“IEEPA does not authorize the 
President to impose tariffs.”
− U.S. Supreme Court (20 Feb. 2026)

Ex em pted fr om  new  globa l ta r if f ,  w ill
pha r m a ceu t ica ls  fa ce sector -specif ic ta r if fs?

Multiple statutes remain available, eg
Section 232, Special 301, Section 301

 How will the administration proceed?

What will happen to already negotiated 
trade deals, eg US-EU, US-UK?
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U S policy  disr upts  globa l pr icing,  a nd m or e…

O utside the U S:  Pr ice incr ea ses

• Tr end:  Upward pressure from US gov 
and companies 

• E.g. UK-US trade deal

• To what extent will we see other 
countries following suit?  

• EU in focus 

U nited Sta tes :  Pr ice r educt ion

• Tr end:  Pharma companies agree to 
rebalance prices:

• Ex ist ing pr oducts  e.g. via 
Medicaid, DTC/TrumpRx

• N ew  la unches  

• R efor m :  MFN pricing in Medicare, IRA

‘ M ost  Fa vou r ed 
N a t ion’  pr icing -
Rebalancing US 
pricing with the 

developed world  

Source: IQVIA Thought Leadership. Copyright © 2026 IQVIA. All rights reserved

2026 
I m pa cts

R efer enced m a r k ets  
see r edu ced a ccess  
for  som e pr odu cts?

Pr iva te m a r k ets  
gr ow ?

Alter ed globa l 
la u nch st r a tegies?
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The battle of policies

I nter gover nm enta l com pet it ion r a m ps up – st r a tegies  dif fer

EU UK

China US

R & D Access R & D Access

• Negotiations on billions 
new biotech R& D and 
translational funding

• Sim plify  clin ica l t r ia ls  via 
EU B iotech Act

• B iotech Act and Pharma 
Package to a cceler a te 
a ccess  2-4 months

• Potential for mandatory 
EU-wide launches

• Fa ster  clin ica l t r ia ls  
(150 days to start) 

• Fir st  I LAP pr odu cts

• 10-year plan improves 
innovative access

• Pr icing/ a ccess  r efor m s 
dr iven by US/ UK  dea l 
(VPAG, NICE thresholds)

• Government-backed R& D
surge, ca tching US cita t ions

• Fa st -t r a ck  clin ica l t r ia l r eview  
for innovative drugs:  30 da ys

• Accelerated market access 
pathways

• Data protection and 
exclusivity (up to 6 years)

• N I H  fu nding cu ts  deepen

• B I OSECUR E Act  restricting 
foreign-linked 
partnerships

• Agencies  sha k e-u p

• Licensing restrictions on 
Chinese collaboration

• Ta r if fs  impacting supply 
chains;  M nf. r eshor ing

Access R & D AccessR & D

M oving centr e sta ge

Science to m edicines
Agility  a nd 

a tt r a ct iveness

Am er ica  Fir st

Source: IQVIA Thought Leadership. Copyright © 2026 IQVIA. All rights reserved
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Can Western multinationals keep up with Chinese speed and ambition?

China emerges as a world-class biopha r m a  innovation hub

China  clos ing in  on US in  t r ia l a ct ivity

N u m ber  of  Pha se I  to I I I  t r ia l s ta r ts  ba sed 
on com pa ny hea dqu a r ter s  loca t ion
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2009 2014 2019 2024

US

Europe

Japan

China

South Korea

All others

35
45

105

2023 2024 2025

+133%

R ise of  China  a s  sour ce of  innova t ion

China -to-inter na t iona l
pa r tner ing dea ls  (Total deal value, $B n)

Futur e disr upt ion:  W ha t  if… 

… globa lisa t ion w a s  to becom e the defa u lt  
a m bit ion for  Chinese biotechs?

Pr ecedent

FI C/ B I C
a ssets

Str a tegy

Com pet ing
on pr ice?

China

Source: Citeline Trialtrove; IQVIA Pharma Deals, January 2026; Copyright © 2026 IQVIA. All rights reserved

40%  of all assets in-licensed by 
big pharma had a Chinese licensor
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0 5 10 15 20 25 30 35 40 45 50

M iddle Ea st

United Kingdom

European average

United States

EU 4

Rest of Europe

China

The t r a dit iona l la unch sequence is  being cha llenged –   
new  pr ior ity  m a r k ets  em er ge;  M FN  im pa ct  ha s  yet  to pla y  out

Launch lag (months)

N AS la unch la g t im eline
2020-2024 launches

-21.8m

-17.6m
-7.8m

Policy reform is key to boost Europe’s competitiveness, prepare for MFN impact

Denotes cha nge from 2020-2024 
vs.  2015-2019 la unches

UAE, KSA and China 
may soon overtake 

EU4 and UK markets

Notes: Launch lag refers to the average difference in launch time compared to the first global launch for NAS; launch date calculated using MIDAS sales; EU average refers to 29 countries average
Source: IQVIA MIDAS; IQVIA Thought Leadership analysis; Copyright © 2026 IQVIA. All rights reserved
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Global prescription market projected to reach $2.5xTn by 2029, adding $0.6Tn in abs. growth

The pha r m a ceut ica l m a r k et  is  fa cing hea dw inds

Growth slowing down across regions…

(Global spending, growth by region, at list price, ex.Covid vaccines, constant $)

…while major LoE exposure looms

(Estimated revenue at risk from LoE; $)

2020-2024

2025-2030

$64bn

$300B n

4.7x

Includes Audited + Unaudited data
Source: IQVIA Market Prognosis, Oct 2025; IQVIA Thought Leadership analysis; Copyright © 2026 IQVIA. All rights reserved; 
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Globa l pha r m a  m a r k et  va lue a nd a bs . gr ow th a r e h ighly  
concentr a ted;  obesity  joins  top 5 TAs ,  r em a ins  fa stest  gr ow ing

Top 10 TAs ,  globa l for eca st  spending 2030 
(ex-MNF prices, excl. Covid vaccines, constant US$ Bn) 

75

92

116

116

123

125

131

214

271

467Oncology

Immunology

Diabetes

Cardiovascular

Obesity

CNS

Respiratory

other endo/m etab.

Infectious disease

Genito-Urinary 

Globa l Ther a py Ar ea  sa les  2025
(ex-MNF prices, excl. Covid vaccines, US$) 

Immunology

Diabetes

Oncology

Cardiovascular

other

Obesity

17%

13%

12%

7%
4%

47%

$1.7Tn

42%

Va lue a nd gr ow th
concentr a t ion

top 3 TA share 
of global value

70% abs. growth ’ 24-’ 25
driven by 4 TAs
• Oncology
• Obesity
• Immunology
• Diabetes 

14% 10%

15% 5%

12% 5%

5% 3%

86% 17%

9% 7%

6% 6%

4% 6%

4% 5%

6% 5%

CAGR
(2021-25)

CAGR
(2026-30)

Source: IQVIA MIDAS MAT Nov. 2025; IQVIA Analytics Link, Jan. 2026; IQVIA Institute, Global Medicine Use Trends, Feb. 2026; Copyright © 2026 IQVIA. All rights reserved
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The br a nd econom ic lifecycle:  under  pr essur e fr om  a ll s ides

The Brand Economic Lifecycle

remaining margin GTN pressure

G
ro

ss
 S

a
le

s

Yea r s  Post -La u nch

NRDL
Reduce margins

Access 
pressure

Part D    
Redesign

Reduce margins

MFP Price 
Negotiations*
Protection / 
exclusivity 
shortening
VBP

Shorten lifespan

Delay uptake

Inflation rebates
Limit gross revenue

GK V 
Sta biliza t ion Act
Reduce margins

Drug pricing reform
Reduce margins

– Shrinking Area Under The Curve

other policies, 
MFN, DTP, ta r iffs…+

MFP=Maximum Fair Price; 
*The MFP sets the new price ceiling; however, the floor price can and likely will be lower for selected brands.  
Source: IQVIA Thought Leadership analysis; Copyright © 2026 IQVIA. All rights reserved

N et  m a r gin
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Crowded obesity pipeline keeps fuelling momentum; 2026 – year of the oral therapies

The r ise of  the pr iva te m a r k et :  obesity  cr ea ted the bluepr int

N um ber  of  pa t ients  pa ying OOP for  OM s 
(‘ ’000, estim ates, Dec 2025)

*Includes patients paying OOP for Wegovy and Mounjaro only
Source: Citeline TrialTrove, December 2025; IQVIA local data; Copyright © 2026 IQVIA. All rights reserved

UK*

Germany*

Denmark

Norway

Sweden

Finland

Ireland

1,750

483

116

100

75

45

115

B y r ou te of  a dm inist r a t ion

Obesity  pipeline 
(phase 1-marketed; N = 205)

B y pha se

55%
39%

6%

other

subcutaneous

oral

N=205

Phase 3

Phase 2

Pre-reg.

Phase 1

N=205

3%
marketed

39%

44%

9%

5%
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Need to future-proof pharma’s go-to-market model for the AI era

Adopt ion t r ends  of  AI  in  hea lthca r e

healthcare institutions in China deployed 
DeepSeek-R1 by May 2025>750

<5 months to complete accelerated deployment 
of gen-AI  tool from start to finish 

Top-dow n im plem enta t ion

I nfor m a l a dopt ion

H CP a ccess  
to GenAI  

71% 7%22%

free tools self paid institution

surveyed HCPs report generative AI  use 
in work-related context (2025)85%

Source: IQVIA Thought Leadership desk research; OpenEvidence at JPM2026; IQVIA proprietary HCP survey 2025, N=320; Copyright © 2026 IQVIA. All rights reserved

Utah and Doctronic Announce Ground-
breaking Partnership for AI Rx Renewals
Utah becomes the first state to safely evaluate autonomous AI 
for prescription medicines renewals for chronic conditions
- 6 January 2026

- 7 January 2026

- Anthropic, 11 January 2026

40% U.S. HCPs report da ily  u se of O penEvidence;  
18 m illion qu er ies  submitted in Dec. 2025 alone



  

13

Multi-stakeholder partnerships to facilitate health system readiness are key for innovation success

Over com ing system ic ba r r ier s  to the a dopt ion of  innova t ion

Conflict ing dem a nds
on hea lthca r e system s 

Innovation in mass market products 
and highly specialised therapies

Ca pa city  a nd ca r e pa thw a y
bott leneck s

More complex patient journeys, 
complex medicines, Dx/biomarkers 

Source: IQVIA Thought Leadership; Copyright © 2026 IQVIA. All rights reserved

I nnova tion is moving fa ster  tha n 
hea lth systems’ a bility to a dopt it

• Streamlining care pathways

• Alleviating operational burden, 
e.g., optimal resource utilisation

• Population health agreements 
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1 Geopolit ics  upends Pharma’s operating norms;  globa l r e-set  
leaves Europe vulnerable, policy  com es to the for e

2 Assets’  com pr essed econom ic lifecycle demands speed, a gility ;  
elevates need for dif fer ent ia t ion, delivering super ior  va lue 

4 M ult i-sta k eholder  colla bor a t ions  are critical to facilitate health 
system readiness for the successful adoption of innovation

The spot light  is
on t r a nsfor m a t ion…

3 Future success depends on realising pr oduct ivity  ga ins  a t  sca le;  
needs enter pr ise-w ide AI  a dopt ion – ‘ ma ke AI  pa rt of the fa bric’
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