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发言人1   15:22
Good dad, and thank you for standing by. Welcome to the q three twenty twenty six novo earningsmar rence call. At this time, all participants are in a listen only mode. 

发言人1   15:33
After the speakest presentation, there will be a question and on profession to ask a question during the session, you will need to press start one and one on your telephone. You will then hear an automated message advising your hand is raised. To draw your question, please press the one and one again. 

发言人1   15:51
Please be advised that today's conference is being recorded. I would now like to hand the conference over to speaker today, mico novel, head of investor relations. Please go ahead. 

发言人1   16:05
Thank you very much, Opera. Welcome to the nobel earnings call for the third quarter of twenty twenty six. My name is Michael ble and on the head of government relations at noble with me today I have CEO, medusa, EVP, US Operations, James Miller, EVP international Operations. 

发言人1   16:24
You will be come EVP research and development and chief scientific officer Martin host, long and chi financial officer task no, our speakers will be available for the QA session. Today's call is being were cut life and the recording will be made available on our website. The coal is scheduled to last one hour next like this. The presentation is expected as outlined on slide, too. 

发言人1   17:10
Please stand by while the speakers reconnect. 

发言人1   17:31
Please stand by while the speakers reconnect. 

发言人1   18:01
Where we got this connected. 我觉。This continue. All right, sorry for that. Will try to to to to started from the edc APP on slavery. We need to advise you that this call will contain following statements. 

发言人1   18:23
These are subject to risk and uncertainty that could cause actual resources to deep a material from expectations. For further information on the risk factors, please see the company announcement for the third code of twenty twenty six and the slight prepared for this presentations. With that over to you, make one update on our twenty thirty ambitions. 

发言人1   18:41
Thank you very much, Michael. Next light, please packing september at our capital market day, we set out our twenty thirty ambition to deliver me single digit compounded annual sales growth in line with our industry years from twenty twenty six to twenty thirty three. Commitments throws that ambition, we will grow and diversify our pipeline. 

发言人1   19:03
We will drive sustainable growth and we will deliver attractive returns our shareholders. From this quarter onwards, we will hold ourselves accountable and report progress against each of them on growing and diversifying our pipeline. We have initiated seven first human those trials so far this year. 

发言人1   19:26
In addition, we have ten ongoing face, three programs. Martin will cover the key pipeline developments about those later on. In terms of driving sustainable growth, we are now reaching around forty eight million people with our diabetes and obesity treatments. This is two million more than just a year ago, especially with obesity. We are treating five point six million people, almost doubling during the past two of months. 

发言人1   19:55
Obesity cells grew by twenty two percent in quarter three, supported by continued job a one volume growth across geography as well as the accelerated rollout of our innovative products, namely, we go be pill and we go be seven point two miligram, also known as we go v hd. In terms of delivering attractive returns, the generated thirty two billion dkk in adjusted Operating profit and more than twenty eight billion decay in free cash flow in two, three, twenty, twenty six. On the back of this strong quarter, we now expect adjust the sales growth of minus two percent to plus two percent and adjust the opening profit growth of minus two percent to plus two percent, both at C. 

发言人1   20:42
D, R. Carston will stick to the updated guidance later. Please turn to the next life. The quarterly development clearly shows that we are at the growth's recovery phase, and that is progressive. 

发言人1   20:57
Well, following a justice sales decline two percent in the fourth quarter of twenty twenty five and four percent in the first quarter of twenty twenty six, we returned to seven percent and four percent growth in the second and the third court to respectively. Additionally, we are happy to see that this quarter, both Operating units are in growth territory. Again, behind this is a clear turnaround. 

发言人1   21:24
Impatience volumes after a flat end to twenty twenty five and a slight decline in the first quarter of twenty twenty six. You have now added请关注公众号思维纪要社，更多纪要请加V西安20210130。One point two million patients in the second quarter and one point three million in the third, which is quite encouraging. 

发言人1   21:49
What is promising is that growth comes from both obesity and diabetes. In obesity, we've added patients every single quarter with zero point eight million in q two and zero point seven million in q three. In diabetes, we have moved from losing zero point eight million patients in q one to adding one million patients in the past two quarters. 

发言人1   22:15
In short, more patients are choosing novel treatment and and we are reaching them across both of our core thera areas next lightly. In the third quarter, the adjusted sales girl was driven by both Operating units. Us Operations grew one percent, while international Operations grew eight percent. 

发言人1   22:39
With IO region, you can remain the key growth area, delivering eighteen percent growth across three areas. Obesity continued to be the main growth driver. And with that, i'll pass you amid for a closer look at IO. 

发言人1   22:54
Thank you. Might please turn to the next slide. Growth in IO continued to be driven by our deal p one portfolio. The third quarter, the total deal one sales increasing by eight percent. 

发言人1   23:06
Obesity remains the key grow driver, delivering twenty four percent growth, supported by continued volume of take of the going across regions. From a regional perspective, you can use the main growth contribute with strong performance across both tilt one diabetes and obesity. How we have a performance in canada was negatively impacted by lower realized Prices following the loss of excuses for microtiter. 

发言人1   23:32
We continue to be the dirty one volume meter in IO with a market year of fifty four percent. We are supporting this position with the role out of we go appeal. We go with seven point two milligram and oye c two point of miligram. 

发言人1   23:45
Please turn to the next night. We continue to expand our old OBC leadership across IO. The pill has now been launched in seven Marks, most recently in mexico, france, spain and polls. 

发言人1   24:00
And with further launches planned during the fourth quarter by first half of twenty and twenty seven, we now expect the go appeal to be available in more than twenty markets. The maga response in the U. K. 

发言人1   24:12
And U. A. Is encouraging. While IT is early days, we are seeing that the go appeal is leading to all of these segment with around ninety percent market and the U. K. And around eighty and magazine in the UA. 

发言人1   24:25
In recent weeks, six weeks into the launch in journey, we've also seen solid uptake with approximately in one hundred thousand peg sold, mainly driven by the if you want patients, which should, this marked expansion. While the U. K. Magazine development is encouraging. We starting to see a Normalization in the uptake, which naturally follows a police loans will paint off demand. 

发言人1   24:49
Our focuses now to further guilty beauty marked will do this by driving continue till the one patient initiations supporting patients throughout their treatment journey, ensuring clear switch guidance from object tables and expanding subscription options that can improve affordability and attention over all these early launches. We enforce our confidence that we, they go appeal. Can we support a couple people living with AP. 

发言人1   25:15
C. And strengthen our leadership across IO. With that, we go to jme for an update on the us. Thank you. meal. 

发言人1   25:24
Please turn the next live outtakes of the ugobe pill has continued to outpace the world competitor in q three, but will go be will still capturing around eighty percent of NBRX. Is this underpins the strong competitiveness of rugby pill. Since launch, we have seen more than eight million cumulative prescriptions, which remains the strongest U. 

发言人1   25:50
S. Farma launch by volume in over a decade. Outside of vaccines, we see a long runway for the pill in the us, with current and incoming initial ves expected to drag more uptake into the new year. 

发言人1   26:06
In q three will go by pills volumes grew around twenty percent versus q two, an injectable will goby volumes grew around ten percent. Sequences two, three verses, cute, two. Part of the volume growth comes from the bridge program where we see encouraging uptake over the last few months. 

发言人1   26:28
Further, we continue to see the gobi franchise leading neuter brand prescriptions with more than fifty percent market chair. The breath of the franchise is central to our approach. We'll be injectable, will go the hindus and we will go the pill, allow us to serve different patient preferences and treatment needs while building on the established profile of the Maggie. 

发言人1   26:54
Please turn to the next fide. Turning to diabetes. The transition from rebels to the epic pill is now complete with new patients starting directly on the exempt brand. 

发言人1   27:07
Since launch weekly news, DRAM prescriptions for the oral franchise had more than doubled, demonstrating the strain of the assembly brand in the opportunity in the oral jail. One segment, OEM pic pill, strengthens the franchise by giving patients and physicians in oral treatment option under a well known and trusted brand. IT also creates opportunities to engage additional proscribes to compete more effectively across channels. 

发言人1   27:37
Importantly, more than sixty percent of aseptic hill new the brain prescriptions are from people who are new to job. You want treatment. This indicates that the launch is helping to expand the treated market rather than only switching patients within the class. 

发言人1   27:53
We will continue to build awareness, support the transition across commercial channels and strengthen the combined aseptic franchise. Over time, the oral and injectable offerings give us an opportunity to serve a broader range of people living with type two diabetes. We look forward to the potential FD, A approval of aseptic pill twenty five milligrams by the end of the year with full further strengthen our offering diabetes with a highly competitive product profile. 

发言人1   28:25
With that, I handed over the Martin. Thank you, jammy. Next, like this, during q free, we continued to advance our pipeline starting with acumen. We've continued to build the evidence space ahead of the potential loss in the two diabetes. 

发言人1   28:42
We completed the sixty week face free reimagine five trials and robust head to head study, rolling over thousand patients, comparing cassimere one milligram of each component directly with the sabot five milgram. This is a very relevant comparison as around fifty percent of global patients on the safety are on the five minutes or less, thus doing a more less like real world evidence study at one milgram of each component. Taxis sema demonstrated superior weight loss of twelve point four per set compared with nine point one percent for six years, while delivering on pound not inferred h be on c reduction over around one point seven seven percent pots. 

发言人1   29:29
The results from remate in five was shop tenant, the regularly resolution for crashers inside two divides inupiat ity we completed, we define nine, which also added evidence of the tower maintenance dose, maintenance dose of kismine in the trial acrostic a confirmed a highly attracted weight loss profile as the one militant toes of each component demonstrated twenty one cause and waiters at sixty eight week as novo expensive focus on women cells. As part of our broader consumer, our example tion, we are building our understanding of how the Christmas may advise women's treatment needs across different stages of life. Women represent a large proportion of people receiving a piece medicines, and the menu post transition is associated to change in part composition, including bone, increased step domination, face and rice and how to make Apollo risk making effective weight managin particularly relevant. 

发言人1   30:30
Two recent post open else is a women in redefined one may help address this evidence. Overall, casema was associated with average weight loss of twenty five percent women. A separate analyses examining live stages. Lastly, classified using eight space caterina shows of tantia wake loss across groups, every three everything, twenty seven, twenty five and twenty three sentiments, respectively, in three mini post parry, mini postal and post mineral women checking together, this data brought in the evidence race of care cyma and support the potential for a more individualize treatment approach, recognizing that pain patients have different needs and may not necessarily require the high test. 

发言人1   31:18
Lastly, on capital a we conduct in the face two trial and people people will have two types and painful diabetic period, the starting hicham a reduce pain by two point four percent um saw two point four points from from a pace line on the PI and a req corresponding to approximately thirty eight percent reduction in pain on top of standard oka with a more than fifty three percent of patients reaching at least a thirty percent docta based on these bar encouraging results, we plan to initiate face three twice in the peria neuropathic pain across the past four during twenty twenty seven. Turning back to the broad of pipeline. We advanced all and gandi into service in the amazing trud all than a cancer brings jet to one and amlin tul economy insua differentiated universall treated amazing nine linked to the extensive a circuitous ous uh amaze program through exposure response model and bridge data to support the plant regulatory submission of post oil and submersion. 

发言人1   32:32
We expect amazing to read out in two thousand twenty eight within blot and underground disorders. We are excited to potentially lose dynamic c in the european countries by the turn of this year with a broader rollout in two thousand and twenty seven in the us. We ain to lost the natives c in the first hour of twenty twenty seven painting. 

发言人1   32:52
Regulate decision next like this. Looking ahead, we are set to the labor important pipeline and regulatory my stones. Following the comprehensive pipeline update at our recent capital modesty, I will focus today on the few key highlights. Starting will be end in three, five, five. Recently advanced into face, too. We expect to read out in the second half when its and self, the while invest investigates, post a cutaneous and all end and three, five, five in around one hundred seventy patients would overweight anointed for the old formulation? We see the potential to labor ates the amid biology to deliver a meaningful double digit weight loss, the potential future of fence continuing in the old piece space. 

发言人1   33:41
We anticipating the face one results of the all ACSL five in the second half of two thousand and two hsl five inhabited ent is a not japp one or small molecule approach with the potential with the level double test get weight loss along that the french ated probability profile and no affect those question as a small monitor IT also obviously potential for high scale picture kena with example based priority is expected to expand into a new patient pop and set a new standard for the pill later this year. We expect to initiate face three of the high toes of the inside either. We anticipated face three results of the renew face h sorry, renewed one and two programs around myth to twenty seven. 

发言人1   34:34
Lastly, with the city, we anticipated face one two results for both about try agonists in the first half twenty twenty seven. Please include UP two five one targets in the receptors of GF one, TIP and q kon. And our international triple molecule targets can give one TLPNM within liberty city. 

发言人1   34:55
We submitted this. We submitted mh data for all the magical site, five military in the U. S. 

发言人1   35:01
The submission is based on part one of the asian trial investigating meals at two point for military m bus when motorists to advance level five proses were anticipating AU. S. Decision in the first half of two and its twenty seven. 

发言人1   35:17
In addition, we are still insist paying face free safety results from the simply real world twin of a foxy format in people living with mesh and the process stages. If one, two f four, the twelve primary in point is safety and solve is the dead over to your person animation this transl the next night? In the third quarter of twice twenty six are justice, sales increased by four cent rings since in nine point two billion. 

发言人1   35:45
Dennis rona, this is going by continuity one volume growth across U. S. And I, O, primarily in resting, adjust the Operating profit increase by twenty seven percent from by yet one sales growth and a very able comparison base following approximately nine billion dangers. Corona of company wide transmission costs recognize in the third quarter of twenty five. 

发言人1   36:09
This was partly offset by around three point five billion danish corona of one time cost recognized in q3h twice twenty six within other Operating expenses and RND for the first nine months of twenty twenty six，novel has delivered build than expected sales and Operating profits. As a result, we have raised our guidance again. The adjustment sales growth is now expected to be from minus two percent to plus two percent at C. 

发言人1   36:38
R. The improvement in the outlook is mainly driven by increases stations for diet one power sales, the outlook perfects expected for sales growth within IO and expectation for sales decline within U. S. 

发言人1   36:52
Operations in IO. The outlooks is based on current growth trends, including continued volume film strain from jet one treatments and marked expansion. Noble continues to roll out the bigby parked portfolio in more marriage during twenty twenty six, including the legal people in U. 

发言人1   37:10
S. Operations. The auto is based on a crime prescription change for the inject ability to one portfolio. Lower realized Prices linked to investments in mark tacis, amplified by defense agreement assumed uptake related to the launches of bigger appeal is reflected in the output ad based on the range of exceptions. 

发言人1   37:30
Adjust the Operating profit growth is now expected to be from minus two percent to plus two percent at constant exchange rates. The race adjusted Operating profit growth outlook reflects the improved sales outlook combined with targeted investments in current and future growth opportunities within R, D. And commercial. 

发言人1   37:50
This is partially funded by reinvestment of savings from the company via transformation program and started in two to five as well as further optimization. Instructive ves and discipline resolves education. Our key model and considerations for twenty twenty six are shown on the slide, including the improved free cash outlook now expected between sixty and seventy billion. 

发言人1   38:15
Danish, that was the outlook for twenties and six. Now would you like, thank you. Cursing next light, please, as they closed yet another strong quarter above expectations and another guidance raised, I would also like us to take a moment and focus on what comes next. 

发言人1   38:33
I've been at novel for more than thirty years, and I can truthfully say that few things energize this organization like new launches, the coming period will bring two exciting potential launches, free hamo and calgary sama. Let me start on the left side with free him. go. 

发言人1   38:53
People living with have been asked to accept the trade off between good protection and the heavy treatment burden for way too long. Free ho is designed to remove that exact trade off. The frontier program demonstrated durable bleeding protections with flexibility and the convenience of a once weekly, once every second week or once monthly injection in a simple, safe and easy to use device that means more time living and less time managing a disease. 

发言人1   39:29
Our job now is to make switching from today's standard of care seamless, safe and the preferred choice for patients and doctors. That is exactly why I am excited to roll out for him go globally during twenty twenty seven, pending approval. Turning to agree, sama here, our job is simple. 

发言人1   39:50
We need to get IT to patients fast across channels. We are preparing as we speak, so we can go from approval to launch as quickly as possible. We will use novel care and our partners to reach consumers directly and make the customer experience as seamless and as simple as possible. 

发言人1   40:13
So to sum up, we have delivered a strong quarter, raised our guidance again and introduced a new strategy, culture and a brand for novel across the organizations were focusing on turning our innovation into successful launches that makes a meaningful difference for patients and society. I'm excited about what lies a hit for novel and look forward to sharing our progress quarter after quarter next slightness. Before we opened for Q, N, A, I would like to say a few words about the change in our executive management. 

发言人1   40:52
As announced earlier today, our CF. Foresta is leaving novel after twenty seven years with the company. Throughout his career, carston has made a lasting contribution to novel, most notably over the past nine years as CFO, he has been a trusted colleague and a highly respected leader known for his integrity and sound judgement and genuine commitment to patients and our people on behalf of the entire board of directors, executive management and all of our employees, thank you, carson, for your many years of dedication. 

发言人1   41:27
We wish you every success in the future. At the same time, I am excited to welcome luigia ord as the our incoming shao. Luiz joins us from galera A, F, C, F, and he brings more than thirty years of international financial leadership experience across healthcare and consumer businesses. 

发言人1   41:49
Carston will remain with the company until end of this year to ensure a small transition, and therefore, we turn to QN. A. Now I would like before doing that though, give the word to your question for a few words. 

发言人1   42:05
Thank you for your kind of mike. As mike mentions, this would be my last conference call as C. O. A novel. IT has been a previous to serve this company and to engage with all of you. 

发言人1   42:17
Your questions, chAllenges and insights have consistently made到下巴，and I have truly valued our open, constructive dialogue over the years. I live with great confidence in austerity, our strong financial foundation and above all, the people who drive now before every day. Thank you all for your trust and support all the years. 

发言人1   42:37
And with that, lets open up. QI go to you, Michael. Thank you. cost. Thank you. My next like, please. 

发言人1   42:45
But that we're not ready for the QI, but I can ask all participants to limit her or himself to want a maximum two questions, including sock questions. Operator, we're now ready to take the first question. Thank you. 

发言人1   43:01
As a reminder, to ask a question, you need to present one and one for your telephone and wait for your name to be to withdrawal your question. Please press the one and one again. Have first question comes from the line of Peter of adults from BN, P. 

发言人1   43:15
Para seis. Go ahead. Your line is open. yeah. Thank you people dot from B, M, P, para already do this on public conference school. But I will make an accept in this time for casting to say thanks for the interactions over years and best wishes on your next career chapter onto the questions too. 

发言人1   43:33
Feel like just firstly on the upcoming taking summer approval is the probability of Carry summer having some SOHO effect of a we go be containing brand name high, medium or low and then second me, I realized you not going to provide any official gun ahead of a CFO change. But a frequently question we get for investors is whether no body can return to revenue grow in twenty seven. I know there are many moving parts. 

发言人1   44:02
I just wanted to kick the tires with you on your confidence that a positive growth could feature in any garden rain you provide in february, given what you're seeing across iron markets with the pill and post the exempt till not. Thank you. Thank you very much. 

发言人1   44:20
people. That was sort of one of a half question and so both questions for for I around first tea and sort of the um halo uh and then second the uh president place to twenty seven although we don't get twenty seven. So thanks feeds um to answer your question on cat sama, that the brand name ends with sima. 

发言人1   44:43
So there is some magliano in there, but there is more than summer insight, which actually makes us incredibly excited. I think the introduction of Emily as the first come to do that um gives us a huge opportunity to build on the credibility that the magnetize has had for so many years. And then we go be, of course, brand um but go beyond that. 

发言人1   45:07
Um I would say you know it's it's medium, it's not it's not high, it's not low, it's medium because we actually think that this is much, much more than some magaldi on on on on the back of Emily being mixed with IT on the twenty twenty seven. I think you are correct as usual, we're not gonna guide, but let me go out of my way and provide even more um building blocks for for next year. So so maybe you can do your own math. 

发言人1   45:37
I think the starting point, of course, is that we are nicely positioned in a growing GLP one market with a good runway and still quite a bit of unmet need as we have been able to show this year with our volume up takes both on the injectable site as well as the pill. Um we we start twenty twenty seven with the current runway and how we will end december. Um we just guided the mid point out zero percent for the first nine months. 

发言人1   46:09
We will monitor how october, november and december will also look like. And that's how really we build our own budget as well as, of course, the guidance to you now, as usual, will have some pushes and some poles, some plus and minus. Ses, let me give you a three plus and three minus. 

发言人1   46:26
The pluses for us next year is the continued we go be till um uptake in US. And IO. I don't foresee why should that completely change and how well we've done both in us and in IO does not change this because january in outcomes after december. 

发言人1   46:44
Um the other plus is we've seen a good uptake in US. Bridge program. That program started mid this year. So you need to annualize IT when you make your calculation for next year. Then the third positive epm, I would say, is the two launches. 

发言人1   47:04
I just talk about krim a freehand go are two launches where we plan to introduce jack summer in us, free hamburg in both sides of the atlantic. And hopefully both of those will prove to be fantastic launches. On the negative side, I would say we've talked about the LE this year in international Operations under early LE markets. 

发言人1   47:29
We have seen some of that already, more of them in q three than we saying q two. Um and next year, I would say annual lize that and and see how that goes. Then um they continued headwind that you currently see in china, minus two percent that we just showed. 

发言人1   47:47
It's not onna go a way just because Christmas turns into you again in new year. And in addition, in china, we have lots of exclusion executives ity next, which you need to take um into consideration. And then last maybe but not this. 

发言人1   48:06
You see some favorable girls to net in twenty twenty six that we should maybe under Normal circumstances, not expect to the same degree next year. I don't know that. So those are the pluses and the mind as far I can go. 

发言人1   48:20
And then um we will of course um guide with all of this in mind in twenty um in twenty twenty seven at the at the full year announcement. Thank you back and h to the print name for h, we say, uh, they will come when, when, when in due time. Next question, this. 

发言人1   48:39
Thank you. And our next question comes from the line of fatting. Jane from bank of america. 

发言人1   48:45
Please go ahead. Your line is open. Hi, I thankyou my questions on for Jimmy, one for meal for jammy. On the us, we gave you pill scrip trends. 

发言人1   48:56
Thanks for coming sequential Price on your day and how much like growth is the bridge program, our date, just a bulk medicare and that sequences slowly, if you can comment to that. And any color on line x medicare trends of flash sh, if that's correct, for a meal you comment to the U. K. 

发言人1   49:13
Normalizing and just after a an update to pack number relative to the six five thousand per week, he gave the cnd how I can just eat a clarification from light when you talk about current moment and continue as a little that confuses in the answer to this question is the midpoint of guide zero percent best proxy or the recent two q3q growth，right? Admin logs. Thank you. 

发言人1   49:36
Thank you, schon. So will think with the two first question is is already beyond number one. Ah so first one question to h jam on great and a question to a meal on on uptake. And I yeah thanks such an relative to bridge latest weekly data worthy in about sixty thousand tear access across injectable and oral in terms of bridge. So the sequential growth of twenty percent in the quarter is largely, but not exclusively, uh, bridge volume for the whole category. 

发言人1   50:10
If you look made to october in and eliminate the contribution of the bridge, the whole category is relatively flat, consistent with the seasonality that you see in that period outside of the consumer activation that we see in the wellness period. That starts here in the fourth quarter and really peaks at the beginning of the year with new year's resolutions and a recommitment to health, if you will. Yeah on on the on the U. 

发言人1   50:42
K. We are still very pleased and ninety percent mark here despite a competed for launch, of course, of those strong in terms of of how we fear versus what you shared at the capital magazine, be a packed and talked about sixty five thousand tags within sales. Now we probably around sixty. So despite a computer launch super strong. 

发言人1   51:04
And also with the seasonality at the moment being a bit low, we move into to november the same, but typically peak where the online providers also in heavily, I think, which you you should also take note of which we really are keenly focusing on, is, of course, this is not canvas zing, our indictable business. So that's perhaps what I most teased about this is this is really adding to our old market share. So we are still fearing a more than ten percent points higher than we did prior to the launch awards. 

发言人1   51:32
So very positive. Now the focus, of course, is uh, to build the the segment. The class is probably up to us given our leadership uh, was was ninety facit. 

发言人1   51:42
So we are focusing on subscription models, proving very successful for the providers who offer that, focusing on switch guidance in the U. K. There are a lot of a people, abc, who have tried to deal if you want. 

发言人1   51:53
So if they're been uninfected table, we want to work with the prime providers to ensure they start on the right. So so there's a lot of you know the lone hold of building the signal. But so far, we've to see good syngas tic effects between injectable and the pill and that perhaps what what we are really celebrating at the board. 

发言人1   52:09
Thank you very clear, bill and Jimmy. Next question, please. Thank you. 

发言人1   52:17
And the next question comes in the line of Simon Baker from workshop and co. Red band. Please go ahead. Your line is open. Thanks so much. Take our questions and let me yeah ecover peach comments and we see the progress of the future that cost. So on we go there. 

发言人1   52:31
I want you could give us um an update on the impact of the subscription program is not affecting the capturing of scripts that we're seeing because we we can't have to assume its its constant, but maybe IT isn't. And then secondly, on go v high dose, you hopefully told us that it's five percent of total gov scripts in the us. But I wanted you give us any more color both within and outside the us on where that's coming from. 

发言人1   53:00
These predatory ation up from we go with switches from his appetite um or or patient starting uh HA fresh on on on that thirty. Any call on that inside of the be really helpful. Thank you. 

发言人1   53:15
Give my time and uh so questions for for Jimmy to to talk with them, maybe we can ada, bit of color uh on initial expectations yeah so the first question related to capture rate. The low capture relative low capture rates from I uva are not isolated simply to the subscription model. We have a much more extensive ecosystem of partners uh for will go by then our competitor in those partners don't report to IQ via you know in absolute terms. 

发言人1   53:55
So we we've consistently seen lower capital rate uh for will will be world and the competitive world product. So not not explain specifically by the subscription model um in terms of will go by hindus to seven point two milligram as you stated, about twenty thousand prescriptions a week, five percent of total volume voluted the injectable business, both lillies and hours, about fifteen percent of the tiara is are in the highest dose. So there is still opportunity to um move will go bhd further eighty percent years the question eighty percent of booger behind dos is patron from two point four milligrams. 

发言人1   54:42
So those those twenty thousand scripts a week or scripts that otherwise would have been lost, they will go be franchise yeah I mean, we talk a lot about we go to kill, but of course, yesterday, IT really is the indictments that has been driving our growth and IO with very, very strong volume uptake and and I would say very disciplined and pricing where we have not given up. So just to give you a sense that volume yesterday has for for the go indictable been closed to seventy percent. So so very, very meaningful that of course, my then hydro launch seven point before the an IO top power. 

发言人1   55:16
You've promised more than thirty launches by the end of the year and and will get there. We've had three so far. The one where we have the most meaning experience from is the U. 

发言人1   55:26
K. We launched back in early june. And today, around five percent of of our indictable patients have already started on the hypos that that's pretty good. 

发言人1   55:35
And and and we are cause keep supporting that we over time but also look at of course how can we facilitate patients who are uh mixed out on the ga pill twenty five minutes an and also offer them and and even moisture treatment with with seven point. So so we give a lot of prior to this uh just launched in in germany, poland and and devote continues these very weeks. Thank you very much. 

发言人1   56:00
And I next place, please thank you. And our next question comes from the line of Martin parky from S. A. 

发言人1   56:07
B. Please go ahead. The line is open. Uh, good afternoon. A marine park of SB with the with two questions just a question for for Martin um planning h with respect to um to expected the head of the face once less to read out in fact of the two try economy um i'm not a specking you to keep some of indication where you see the the the weight loss. 

发言人1   56:33
I would more like to get you to get some expectations of about how we should do the you know a very bent profile going out to this because there has been some some nice when no one would come out for you, sorry, with their face resort and and high level of adversities ts, how have the trials on the try and has been set up with respect to to to this just to to to control expectations? And then maybe that is for for me, uh, we can see in US. That the assembly uh pill responding has been uh quite a process a so far. 

发言人1   57:10
Uh does that h make any sense also to do that in uh h in some of the IO markets? H well, simple also is a high household day. great. 

发言人1   57:23
Thank you, Martin. First question to a to Martin around triples reading out of them to a meal on the I have question. Yeah thanks very much much. H so so first of all, II, II just want to clarify where we typically see, uh uh, at most events, h rates being being captured in a very rigger rate in in face is in face one because basically we followed the patients very, very closely there. 

发言人1   57:50
I think that is what what what you are referring to also because most of these drives have been the technicals around how we capture uh the rate, but also how we want to drive the the those escalates in the meaningful way。So so those are little bit technical, but also a little Better artificial. What we will see without of is properly to twice and here we actually uh expect to see the uh I say expected uh at first went profiles or a village profile of these two drugs。

发言人1   58:25
You actually seen some we are from face to, albeit in chinese patients from you but to I want IT looks very, very attractive with low at prevent rates and uh low raw rates. And we cannot fully expect to see that in a global story. But but but but our aspiration is to have uh ever spends uh in line with what we seen with uh we go away and with uh to one increase in based self is and actually for for for for the triple, we potentially expect to see either in line and potentially even more attractive safety profile and probability profile because the tip components will comes its own life here. 

发言人1   59:08
Yeah an oceanic pill in h in IO, we have definitely taken note of of the success that jim and team have delivered in the us. That good inspiration. You'll be the first to hear if if we end up h concluding that is a good product fire as well at the moment. 

发言人1   59:25
Our focuses uh the two point, our launches you've come late to that NIO launched in thirty max year today, twenty by the end of the year. And so far, h we have good results. We see the results from germany and the other and to early large markets. 

发言人1   59:39
But but the number of markets are also uh, proving a promising here so that our focus that will already be enforce those simply brand at a moment where for your building blocks for next year, we, of course, are facing increasing competition, in particular reivers markets across IO from from able don't compete to three old. So IT will be key to reinforce epic first for two ponto. Thank you very much me. 

发言人1   01:00:02
Thank you very much, Martin. And then just the kind ask again to limit yourself to a, to one question, so as many as possible can get to ask a question. Next question, Operate. 

发言人1   01:00:13
Thank you. And the next question comes from the line of muti western from U. B. 

发言人1   01:00:18
S. Please go ahead. Your line is open. Thank you. I'm gonna actually ask sanch's question, mike. 

发言人1   01:00:25
Is the positive growth exit rate in the second half of twenty six the best proxy for twenty seven? Or is the four years zero percent average at the middle of guidance that you reference earlier the best baseline for next year? And if I can slip in one because I managed to get to slide eighty three, if rox fermin looks like you have no plans to launch until twenty thirty, when you get the four data, can you confirm no plans to go early with us? Three, thank you. 

发言人1   01:00:54
yep. So the way that IT works, we we look at the totality of this, we look at the classes on the miners that we had this year and we um we we look at quarter by quarter, Frankly sticking and then be looked the exact same thing for next year. II told you that on some notes, we see positive results for next year. 

发言人1   01:01:17
I think the bridge program is a great example of that. We've had half of that were happy with IT. Let's do that you know for the full year next year. 

发言人1   01:01:24
On the other hand, LE in international Operations is exactly the opposite of that. So I would I would not give you numbers again today were not guiding. But what I do tell you is that right now, we guided zero percent mid term for the first nine years and nine months. 

发言人1   01:01:40
So so so that's that's basically you know how we're going to look at this going forward. On the effective format question, we have to follow the data. We will look at the data um for f two, f three and four and then make a decision um um I don't know Martin wants to add any more to that. 

发言人1   01:02:00
I think it's a boat to call out that if all is where we see the pick on my neat uh we already have a drug on the market for two and three uh it's called we go and and and the first, to my point, will be guided by the data as we see them very much. Thank you. Thank you. 

发言人1   01:02:16
Next question, please. Thank you. And our next question comes from the line of Richard versa from J. 

发言人1   01:02:23
P. Morgan. Please go ahead. Your line is and I thanks to take my question one on assembly, please. Maybe you could talk about the underlying Price dynamics this quarter throughout this year, whether there's any impact from lower three, four to b rebates, growing fruits of Better Prices and and how you're thinking about that into next year. I noticed a you you didn't mention I, ray, next year. 

发言人1   01:02:47
I know we talked about that last arter, but is that still I have wind in terms of Price? Or are their Price benefits that offset that next year? And then the second question, maybe you could just talk about that oral roll out. 

发言人1   01:03:00
I think twelve also incremental markets in the first half for twenty seven. Maybe you could talk about the relative opportunity of those markets relative to the UK. And how um you know early days, france, poland, mexico, eeta are going and their relative opportunity. 

发言人1   01:03:20
Thanks very much. Thank you about the first question to to Jimmy and then the same question to yeah thanks for the question, Richard, on OEM pic uh, growth and that trend. So as we've guided before suggested, the ten to fifty percent Price erosion on an annual basis is the way to think about that there. 

发言人1   01:03:43
So much luctus variability quarter quarter um obviously in the quarter we are h significantly you know Better uh range than the ten to fifteen. But year to day in over a twelve months period, we still feel ten to fifteen percent is reasonable. The pair pressure on that Prices in the type to debt category, uh, remain in and will continue. 

发言人1   01:04:12
So that's our best judgement there to me. Yeah on on the rolled out in IO of course, i'm very pleased without manufacturing colleagues because the day key open the output and and you know at at capital max day, we promised twenty magic by next year. Now we promised by in the first, tough. 

发言人1   01:04:29
So that of cause incredibly positive. We also backed in here that this would correspond to two thirds of the market potential. So we reached that that earlier, of course, and then across the Marks, uh you know I ve learned to be rather hum predicting a potential in this space. 

发言人1   01:04:44
But but of course, you could say markets with a low penetration and and a propensity to tablet such as mexico that is, relatively speaking, bigger uh, market expansion opportunity versus a danish market, for instance, it's more mature with with the treatment rates. So so there's something about well, we on treatment rates, what is the propensity to to to online and and and that is also gather up. But overall, of course, we we see IT as as as a huge important opportunity. 

发言人1   01:05:13
And and in the early innings, IT will still be europe driving the metro action. Of course, we'll see. And that's what what we will learn next year in markets that, that have gone LEH. 

发言人1   01:05:22
What does the fact that this will be a premium offering from a pricing constructive mean to the volumes um we we can secure there and we'll keep you posted on, on those learnings as as we move into next year. great. Thank you. 

发言人1   01:05:34
nice. And our next question comes from the line of Michael. Lighten from jeffrey. 

发言人1   01:05:44
Please go ahead. Your line is open. Thank you. I'll stick to one and cost and thank you so much. Fully interactions over the years. The question is just to follow up on your commentary, jammy, on the bridge contribution to the franchise. 

发言人1   01:05:57
So do I understand correctly that without bridge, you wouldn't have grown to check up on franchise? And what to say that mean as bridge starts to analyze? Thank you. 

发言人1   01:06:10
A very much Michael, a question to jammy on brick in the US. Yeah without the bridge contribution, there is less growth in the twenty percent sequential growth that we talk about. Bridge is definitely creating an inflection in the category. 

发言人1   01:06:27
And without bridge, uh, the am category, not just nobo, but the category looks relatively flat in the may to october time frame, reflecting the seasonality. Thank you, Jimmy. Thanks, Michael. 

发言人1   01:06:43
Next question this. Thank you. And our next question comes from the line of James quickly from golden tax. 

发言人1   01:06:52
Please go ahead. Your line is open. great. Thanks for my questions and also thank you for your help over the years. And Better luck in a and maybe one four you cast on that grey guide range of for twenty twenty six. The employed ranged for q forest is super wide to think is a top billion deco his wing? So one of the key factors we need to consider there. 

发言人1   01:07:14
And then as we look into next year with a ghost that is quite, quite higher this year, how should we treat that as we thinking thinking twenty seven, is that an unwind? Or is that a new base from which for which cells need here to to go from? And then something quickly for Jamie on the calgary and launch in the us. As you fare, prepare for the launch. How you thinking about market segmentation, which patients or consumers were the initial marketing campaign arrived a little little like old women. 

发言人1   01:07:57
From Martin's comments. But will we have sufficient data for the launch here? And what is the best analog we should look out as we start to model the launch? Thank you. Thank you very much. 

发言人1   01:08:08
First question to Jason on years ago in twenty, twenty six and then over to jammy on你看一下um uh James thanks for for the nice words and the and specifically to to a question on on imply growth and and guidance rangers say then then I just say as to the guidance rangers say the breath we have here，two, three is completely cost uh you know at at this point in time and and the reason why why we have this presses that we are navigating a rapidly growing category with with a degree of volatility. So so that's that's why we keep a little bit wider compared with the hay days when there was pure insulin and and extremely linear. So so that's really the the reason there. 

发言人1   01:08:56
And and in terms of imply growth, it's important to note that the that while we are growing two percent yesterday and we have a big point of of zero, then then we do have a of comparator and the fourth quarter due to US. Growth in the last year of of three billion in in in the fourth quarter. And then and then LE in may in canada, he meet, spoke to also also having a bigger impact in the fourth core compared to the first nine months. 

发言人1   01:09:24
So those are really the two biggest ticket items in impacting the fourth quarter and the and the impact the growth down, right? What you do yeah and ask for segmentation is absolutely the right question, but you'll understand and appreciate if I don't graphically describe our launch strategy. But that said, i'll make two point. One, super excited about karihwa and expanding the optionality for positions and for patients. Increasingly, as more competitors come into the category, having a portfolio of thing stuff let triplets over time is going to be really important from a competitive standpoint. 

发言人1   01:10:07
And as you described as the information data emerges on catered summer, there is a nice profile that is emerging in terms of the advocate of the product, even at lower doses, as Martin described, and that the patient population parameter pozzo women, where we recently announced the twenty five percent of weight loss uh, seen in the study. So uh, thank you for your question and more super excited about the launch coming up. great. 

发言人1   01:10:38
Thank you very much expression, please. Thank you. And our next question comes from the line of Martin bruno from nodia. 

发言人1   01:10:48
Please go ahead. Your line is open. And I gasman Michael, I thank for taking my question. I just have the two left, please. First question would be whether you can provide get of call on how you see the Price and IX heading twenty twenty seven. 

发言人1   01:11:04
Just what what's the main building blocks and that we need to be a wife when we do our modeling? And second question uh, is on the video. Will now you are committing to rolling out the vegal appeal a bit faster than what you in indicate IT just less than two months ago. 

发言人1   01:11:18
Um can you tell us help us understand what's been the main driver behind this assumption and whether you still see some outside to this um uh accelerated world now that you on our promising here. Thank you. Thank very much match. 

发言人1   01:11:30
So some high diable comments from from Jamie on the US. And then over two me on the accelerating go the feeling ion yeah apologize if a bit repetitive. But on the olympic side, you know as we've suggested that ten to fifteen Price degradation trends, um kind of our experience in what we would not suggest, not guiding, but that trend continues. 

发言人1   01:11:56
And then on the legal, we said we've begun seen thirty thirty five percent um in the quarter, again with the variability little on high and but uh, we expect that or a little Better you know moving forward. Um just to clean up maybe one question that was asked before that I missed and has been answered previously because of the olympic trend MFP uh pricing. We don't expect to have an incremental a negative you know cons筷子because that's been the trajectory we've been on。

发言人1   01:12:34
So someone asked that before and I didn't cover IT yeah on the acceleration IT is really back to, of course, uh, manufacturing stepping up h producing above what the lines I expected to to be able to deliver. I can listing myself to cheer the teams and and really doing a great the job, twenty four, seven. Another aspect is regulation reacted, taking some learnings. 

发言人1   01:12:57
Somehow we also vote out because index very quickly, working with multiple packs is a so great work. To also optimize that simply means you can have launch battle, serving more countries and and speed up a productivity. But in in manufacturing. 

发言人1   01:13:12
So that helped you saw maybe also the breaking news of the day. Australia, we got approval also make local regulation work. So another front loing there. 

发言人1   01:13:21
So it's a combination of manufacturing, regulatory work and and really close collaboration. Thank me. And marking and next question, please. 

发言人1   01:13:31
Thank you. And the next question comes from the line of shame as fernan's from guangdong securities. Please go ahead. 

发言人1   01:13:39
Your line is open. Uh, thanks very much for the question. So um my question is just kind of going back to that. The comment about the a sequent al growth from march basically being flat and the contribution of the medicare bridge program being the main accelerator, you know, that speaks to, I think, to some degree, a cautionary tale for a payers, potentially lowering the Price are helping to lower the Price of treatment. 

发言人1   01:14:12
I guess the big question is, is how do you get commercial pay to really step in and start to reveal the benefits, the medical benefits that we all know GLP ones actually have given several um appear to have pulled back from supporting a the obesity opportunity. Thanks much. He SHE is. 

发言人1   01:14:38
So to a jammy on that question regarding dynamics in the U. S. payment. Yeah it's a great question, is a simple question with the difficulties wer. But um the retired on behalf of the dow stream pairs employers government private pairs is increasingly about the volume concern side of the equation. Price he is coming down, net Prices, competitions working in that sense, our list Prices will also come down one one twenty seven years previously announced. 

发言人1   01:15:15
But how payers control the cost trend that they see, which is the Price times volume equation, is the chAllenge were engaged daily with employers, third party payers, pbs on their behalf to try and manage the volume in a unique in different way um so that they can manage the cost. And but you're right, whether it's pepsi, starbucks um other large employers when they see the cost trend being move again despite the clinical and economic benefit long term of medical cost offsets that have been demonstrated in the market. So uh, we continue to fight that battle in in and seek greater access for the category, by the way, again, not unique to novo. 

发言人1   01:16:04
This is a categorical this should and opportunity that were working on. why? Thank very much. 

发言人1   01:16:13
Last question, please. Thank you. And our lost question comes from the line of Carry hall fed from barn. That case, go ahead. Your line is then thank you for taking my questions and sweet me and and thank you again for the customers for the many years interaction. Um I will finish again on bridge. 

发言人1   01:16:38
Um just linking to that question in a way with you go to commercial opens as a does enough settlement off to the US. In terms today. And I wonder you can comment on your expectations and the medicare, which lets say the medicare coverage extending beyond the end of bridge, which I know that you'd come to an end of the end of next year if an appetite is not there to provide access more broadly. 

发言人1   01:17:09
How do you see a playing up with in the medication ure it's Carry uh ask question to jammy around the annamite again on on bridges and also have told any out in the us, yeah it's difficult to predict what the political environments going to look like at the end of twenty seven. But as the twenty eight residential elections you know come into play, health care continues to be dominant topic for us citizens. Family insurance premiums have increased twenty eight percent of the last five years. 

发言人1   01:17:47
So help care costs you are continued uh, issue for for both parties. I think as more and more seniors enjoy this coverage for GLP ones for weight loss, uh, that put pressure politically and continuation of the program. The benefit of this demonstration project is to document eligibility, inclusion, cost and outcomes so that they can make a determination, obviously will continue to work with the administration, with cms, with both parties to continue this a access opportunity for seniors who are finding IT beneficial and affordable. 

发言人1   01:18:34
great. Thank very much, James. And thanks. H Carry. So this concludes the QA. section. And uh before uh, we ended completely, I also would be remiss, uh, even though there's been a lot of thank you. 

发言人1   01:18:47
I also need to say thank you very much to you h both from being analysis on the cell side and most recently international as my diary policy leader. So thank you very much and pace of luck going forward. Thank you. 

发言人1   01:19:00
That was that. Thank you for participating, and feel free to contact contact the best relations regarding any follow of questions may have. Thank you very much. 

发言人1   01:19:08
This concludes day's conference school. Thank you for participating. He may now disconnect. Speakers, please stand by. 

发言人1   01:19:28
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