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Mounjaro / Wegovy India Launches 
 

 

Big launches prepping the stage for Branded Gx 
 
 

 

Both Novo and Lilly are making a big push in India with the launch of 
Wegovy and Mounjaro respectively and we expect the “Weight 
Management Movement” to gain steam. Lilly’s “Obesity as a disease” 
marketing campaign across social media / newspapers / metros is 
resonating with “weight loss conversations”, resulting in strong offtake for 
Lilly’s Mounjaro. We expect Novo to follow a similar strategy. With 254m 
people with generalised / 351m with abdominal obesity in India, there is a 
significant unmet need, immensely underestimated (our research: Two 
Zero Two Six: Weigh Your Losses). Strong awareness / branding would 
continue to drive Wegovy / Mounjaro sales but also create a conducive 
environment for BGx players to gain share when Wegovy goes off-patent 
in India next year. We suspect BGx players in India would launch at 80-90% 
lower prices vs current Wegovy prices and help expand the mkt 
significantly. Prefer Eris / Onesource / DRRD as direct GLP-1 plays – TORP 
/ SUNP / Cipla / LUPN / MNKI would also be key players in India. 
      
 

 

 Obesity / Weight loss focused launches – While Mounjaro is approved for 
both T2D & Anti-obesity, Wegovy is approved for Anti-obesity / CVD. Lilly’s 
India campaign is largely focused on highlighting obesity as a disease and 
on weight loss. Novo has chosen not to launch Ozempic (T2D with same 
drug ingredient). Social media & TV channels are abuzz with discussions 
(involving docs) around use of GLP-1 drugs for weight loss, Wegovy vs 
Mounjaro, side-effect profile, pricing pre and post genericization, etc.   

 Innovation based pricing – while the pricing is an India-focused pricing, its 
much lower than in developed markets like the US ($500+ /month) / others. 
Novo terms this as innovation-based pricing. Besides, the first 3 doses have 
been equally priced to cut discontinuation and encourage adherence. 

 Wegovy priced higher than Mounjaro in India – Wegovy’s better value 
proposition (Obesity + CVD + new indications), auto-inj presentation, longer 
term data for semaglutide (active in Wegovy/Ozempic) and high unmet need 
would have prompted a higher price than Mounjaro (vial presentation). We 
expect Mounjaro Aut-inj launch soon and likely competitive pricing 

 India prices higher than China / other countries for Wegovy – what 
surprised us most is that Wegovy is priced at $193/month in China vs India’s 
lowest strength at >$200 / month. Online articles suggest prices in India are 
even higher than some EU mkts like Germany, the UK. Mounjaro prices are 
lower in India than China, but it may be because of different presentations at 
this point - didn’t find suitable data for Mounjaro price in other markets.  

 Stage getting ready for Branded Gx launches next year – post launch of 
Mounjaro and now with Wegovy, discussions around weight loss have been 
going up. These brands are also educating doctors and in turn patients, 
creating an environment of acceptability for GLP-1 drugs. By Mar’26, when 
semaglutide Gx (Branded) is available, we believe concerns around drug 
side-effects and efficacy would be well understood. Many people would also 
have received treatments before that and we believe all this is likely to speed 
up the offtake of Branded Gx, likely to be priced 80-90% lower.    

 

 

 

 

 

 

  

Company Rec Target

Abbott India Ltd Buy INR35000
Biocon Ltd Buy INR400
Dr Reddys Labs Buy INR1600
Entero Healthcare Solutions Ltd Buy INR1590
Eris Lifesciences Ltd Buy INR1880
Laxmi Dental Ltd Buy INR530
Lupin Ltd. Hold INR2100
Mankind Pharma Ltd Buy INR3300
Medplus Health Services Ltd Buy INR940
OneSource Specialty Pharma LTD Buy INR2000
Sun Pharma Buy INR1980
Suraksha Diagnostic Ltd Hold INR310
Torrent Pharmaceuticals Ltd Sell INR2930
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The India opportunity for semaglutide Branded Gx  
We have detailed our assumptions below and believe that semaglutide branded 
generics (BGx) opportunity in India and EMs would continue to grow despite 
assumptions of significant decline in company realisations (50% by 2030 vs 2026 
launch price). We build significant market expansion with more customers, higher per 
capita usage, new indications at play and use across a greater number of high BMI 
situations (beyond weight management + diabetes). We estimate the semaglutide 
BGx opportunity to contribute 2%-5% of IPM by 2030 and add almost 1%-2% to 
overall growth of IPM in the years to follow.  

 
 
 
 

Figure 1: Lilly’s Obesity as a disease advert on 18th July 2025 

 

Source: Company, Investec Equities estimates 

Figure 2:India Pricing for GLP-1 drugs 
Brand Dosage (weekly) Monthly Cost (₹ / US$) 
Wegovy (Auto-
Injector) 0.25 mg • 0.5 mg • 1 mg ₹17,345 (≈ US$200) 
 1.7 mg ₹24,280 (≈ US$280) 
 2.4 mg ₹26,015–₹26,050 (≈ US$300) 
Mounjaro (Vial) 2.5 mg vial ₹3,500 per dose (~monthly ₹14,000) 
 5 mg vial ₹4,375 per dose (~monthly ₹17,500)) 

Source: Company, Investec Equities estimates 

Figure 3:  India Semaglutide Opportunity – our expectations of various phases of scale up 

 

Source: Company, Investec Equities estimates 
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Figure 4: Assessing the Semaglutide India Branded market opportunity 
   

Patient population as customers 

  

Avg Price per pen (kept same for all the 3 
scenarios) 
(Priced @ 1200 per month by FY31E) 

 

Number of pens per year per customer 

 

Semaglutide mkt size (INR m) 

 
% of oral (value) – Rybelsus + sema Gx Oral + 
orforglipron (Base case scenario) 85% by FY26E - prior to sema Gx entry 20% by FY28E going to 35% in FY31E 

Share of Innovator brands (value) – (Base Case 
Scenario) 100% by FY26E - prior to sema Gx entry 10-15% by FY28E going to 20% in FY31E (incl orforglipron + 

Wegovy launches) 

T2D vs non T2D (value) – (Base Case Scenario) 70% by FY26E – prior to sema Gx entry 60% by FY27E, 45% by FY29E going to 35% by FY31E – 
percentages are T2D related  

Source: Investec Equities estimates 
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  Disclosures 

Third party research disclosures  Research recommendations framework 

 Investec Equities bases its investment ratings on a stock’s expected total return (ETR) over the next 12 months (with total return 
defined as the expected percentage change in price plus the projected dividend yield). Our rating bands take account of differences 
in costs of capital, risk premia and required rates of return in the various markets that we cover. Our rating systems for issuers are 
based on the frameworks set out in the tables below. 

 Stock ratings for European/Hong Kong stocks Stock ratings for research produced by Investec Bank plc 

 

 

 Source: Investec Equities estimates 

Stock ratings for Indian stocks Stock ratings for research produced by Investec Bank plc 

 

Source: Investec Equities estimates 

Stock ratings for African* stocks Stock ratings for research produced by Investec Securities Limited 

 

Source: Investec Equities estimates 

 

*For African countries excluding South Africa, ratings are based on the 12m implied US dollar expected total return (ETR). This is 
derived from the expected local currency (LCY) ETR by making assumptions on the 12month forward exchange rates for the 
respective currencies. For South African stocks, ratings are based on the ETR in rand terms. 
For European and Hong Kong stocks, within the Hold banding, an Add rating may be (optionally) applied if the analyst is positive on 
the stock and the ETR is greater than 5%; a Reduce rating may be (optionally) applied if the analyst is negative on the stock and 
the ETR is less than 5%.  
Not rated (N/R) is applied to any stock where we have no formal rating and price target. Under Review (U/R) can be applied to an 
analyst’s rating, price target and/or forecasts for a limited time period and indicates that new information is available that has not yet 
been fully digested by the analyst. We regularly review ratings across our coverage universe as we seek to ensure price targets and 
ratings remain aligned. However, during periods of market, sector or stock volatility, we may allow minor deviations from our 
recommendation framework to persist on a temporary basis to avoid a high frequency of rating changes arising from rapid share 
price movements. 
The subject company may have been given access to a pre-published version of this report (with recommendation and price target 
redacted) to verify factual information only. 
Investec Equities research contains target prices and recommendations which are prepared on a 12 month time horizon, and 
therefore may not reflect the different circumstances, objectives and investment time horizons of those who receive it. Investors 
should therefore independently evaluate whether the investment(s) discussed is (are) appropriate for their specific needs. In addition, 
the analysts named in this report may from time to time discuss with our clients, including Investec salespersons and traders, or may 
discuss in this report, trading strategies that reference near term catalysts or events which they believe may have an impact in the 
shorter term on the market price of securities discussed in this report. These trading strategies may be directionally counter to the 
analyst's published target price and recommendation for such issuers. 
For price target bases, risks to the achievement of our price targets and for full disclosures, including any company mentioned herein, 
please visit: http://researchpdf.investec.co.uk/Documents/WDisc.pdf 
Investec may act as a liquidity provider or as a systematic internaliser in the securities of the subject company/companies included 
in this report. 
Our policy on managing actual or potential conflicts of interest in the United Kingdom can be found at:  
https://www.investec.co.uk/legal/uk/conflicts-of-interest.html 
Our policy on managing actual or potential conflicts of interest in South Africa can be found at: 
https://www.investec.com/en_za/legal/SA/conflicts-of-interest.html 

 Company disclosures 

This report has been produced by a non-member affiliate of 
Investec Securities (US) LLC and is being distributed as third-
party research by Investec Securities (US) LLC in the United 
States. In the United States, this report is not intended for use by 
or distribution to entities that do not meet the definition of a Major 
US Institutional Investor, as defined under SEC Rule 15a-6, or an 
Institutional Investor, as defined under FINRA rule 4512 (c), or for 
use by or distribution to any individuals who are citizens or 
residents of the United States. 
Investec Securities (US) LLC accepts responsibility for the 
issuance of this report when distributed in the United States to 
entities who meet the definition of a US Major Institutional 
Investor or an Institutional Investor. 
Investec Europe Limited distribute this report to European 
Economic Area clients as third party research under relevant 
regulations. 
Analyst certification 
Each research analyst responsible for the content of this research 
report, in whole or in part, and who is named herein, attests that 
the views expressed in this research report accurately reflect his 
or her personal views about the subject securities or issuers. 
Furthermore, no part of his or her compensation was, is, or will 
be, directly or indirectly, related to the specific recommendations 
or views expressed by that research analyst in this research 
report. 

SEC Regulation Best Interest 
If you are a United States “retail investor,” as defined by the 
Securities and Exchange Commission (“SEC”) Regulation Best 
Interest, please click here to download SEC Form CRS for 
important information before you invest. 

Managing conflicts 
Investec has investment banking relationships with a number of 
companies covered by our Research department. In addition we 
may seek an investment banking relationship with companies 
referred to in this research. As a result investors should be aware 
that the firm may have a conflict of interest which could be 
considered to have the potential to affect the objectivity of this 
report. Investors should consider this report as only a single factor 
in making their investment decision. 

  

Expected total return All stocks Corporate stocks
12m performance Count % of total Count % of total

Buy greater than 10% 264 79% 91 34%
Hold 0% to 10% 56 17% 0 0%
Sell less than 0% 15 4% 0 0%

Expected total return All stocks Corporate stocks
12m performance Count % of total Count % of total

Buy greater than 15% 178 59% 0 0%
Hold 5% to 15% 81 27% 0 0%
Sell less than 5% 44 15% 0 0%

Expected total return All stocks Corporate stocks
12m performance Count % of total Count % of total

Buy greater than 15% 48 62% 16 33%
Hold 5% to 15% 22 29% 4 18%
Sell less than 5% 7 9% 1 14%

This publication and its contents are the property of Investec and are intended solely for the use of Anshuman Gupta.
None of the content may be altered in any way, transmitted, copied or distributed to any other party without the prior written consent of Investec.

http://researchpdf.investec.co.uk/Documents/WDisc.pdf
https://www.investec.co.uk/legal/uk/conflicts-of-interest.html
https://www.investec.com/en_za/legal/SA/conflicts-of-interest.html
https://researchpdf.investec.co.uk/Documents/Investec_US_CRS/InvestecSecurities(US)LLCFormCRS.pdf


 
 

Page 5 | 22 July 2025 
 

Recommendation history (for the last 3 years to previous day’s close) 
For recommendation history on all covered stocks including any company mentioned herein, please visit: http://researchpdf.investec.co.uk/Documents/WDisc.pdf 

Sun Pharma (SUN.NS) – Rating Plotter as at 22 Jul 2025 

 

  

Source: Investec Equities, FactSet 

 
Lupin Ltd. (LUPN.NS) – Rating Plotter as at 22 Jul 2025 

 

  

Source: Investec Equities, FactSet 

 
Dr Reddys Labs (REDY.NS) – Rating Plotter as at 22 Jul 2025 

 

  

Source: Investec Equities, FactSet 
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Torrent Pharmaceuticals Ltd (TORP.NS) – Rating Plotter as at 22 Jul 2025 

 

  

Source: Investec Equities, FactSet 

 
Biocon Ltd (BION.NS) – Rating Plotter as at 22 Jul 2025 

 

  

Source: Investec Equities, FactSet 

 
Eris Lifesciences Ltd (ERIS.NS) – Rating Plotter as at 22 Jul 2025 

 

  

Source: Investec Equities, FactSet 
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Medplus Health Services Ltd (MEDP.NS) – Rating Plotter as at 22 Jul 2025 

 

  

Source: Investec Equities, FactSet 
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