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The advent of weight
management drugs such

as GLP-1s have brought

the treatment of obesity

to the forefront of public
attention, provoking a larger
opportunity to work toward
metabolic health for all.
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At a glance

— Nearly 900 million adults around the world are living with obesity, which is a substantial risk
factor for at least 20 diseases or conditions that include diabetes, cardiovascular conditions,
and brain health disorders. The McKinsey Health Institute (MHI) estimates that obesity will be
linked to $2.76 trillion in lost gross domestic product in 2050 due to its effects on labor force
participation and productivity.

— Therise of GLP-1s is shifting the discussion of obesity from an intractable issue to a treatable
medical condition—a change that is inspiring investment and innovation across industries,
including healthcare, medtech, food, and retail.

— Society has two possible paths forward. It can react to obesity by emphasizing medical
treatment and weight management drugs, or it can also pursue a broader vision that
prioritizes prevention, societal shifts, and metabolic health for all. MHI estimates that the
health impact of taking the latter path could be three to four times that of the first path and
lead to a $5.65 trillion annual GDP uplift in 2050 (3 percent of total GDP).

— Achieving metabolic health for all requires five major shifts: (1) advancing scientific
understanding of metabolic health, (2) improving transparency through better measurement
and tracking, (3) using technology for personalized interventions, (4) aligning economic
incentives to make metabolic health more investable, thereby making healthy choices
easier and more affordable, and (5) driving societal change through education and
community engagement.

— Asafirst step, MHI proposes that metabolic health be elevated in priority to emphasize
preventing chronic disease before it takes hold, enabling better health for all and
advancing economies.
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Widespread obesity has become a significant public health issue over the past 50 years, with
nearly 900 million adults today living with obesity around the world. Obesity increases the risk
of diseases like type 2 diabetes, cardiovascular disease, cancers, dementia, and depression. Its
root causes are complex and interconnected—including sedentary lifestyles, high-calorie diets,
genetics, socioeconomic conditions, and environmental influences. The health and economic
impacts of obesity are significant. Six and a half billion years of life will likely be lost globally

due to premature deaths caused by obesity’s health effects. The annual obesity-attributable
disease burden is 132 million disability-adjusted life years (DALYs), comparable to the burden of
all chronic respiratory diseases. Economically, it could be linked to $2.76 trillion in lost GDP each
year in 2050.

New weight management drugs, such as GLP-1receptor agonists, offer new opportunities but
also many uncertainties. While data has shown that these medications can be effective at helping
individuals lose weight, questions remain about the long-term sustainability, broader benefits,
side effects, and behavioral changes associated with these drugs.

This report first explores the issue of obesity, including its prevalence, causes, and health and
economic impacts, as well as the emerging role of new weight management drugs. “Section 2:
Impact of GLP-1s on healthcare and other sectors” provides an analysis of the potential impacts
of new weight management drugs on different industries. Section 3 challenges stakeholders

to think beyond obesity, broadening the lens to metabolic health for all. Decision makers face

a choice between path 1(which focuses on treating obesity without addressing root causes)
and path 2 (which focuses on a holistic approach to metabolic health, including prevention

and treatment).

Enabling path 2 will require changes across industries that include food, environmental, and
social systems. Achieving it demands investment and innovation in five key areas: advancing
metabolic health science, improving transparency through better measurement, developing
supportive technologies, aligning economic incentives to make metabolic health investable, and
empowering communities equitably.

The McKinsey Health Institute invites leaders to consider whether the bold, collective effort of
path 2 is worth the investment and risk to achieve a healthier, more equitable future for all.
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Section1

Obesity and weight
management drugs: Between
promise and uncertainty

The approval of weight management drugs such as glucagon-like peptide-1receptor agonists
(GLP-1s) and glucose-dependent insulinotropic polypeptide receptor agonists (GIPs) has
expanded the discussion around obesity beyond public health, positioning it as a key economic,
societal, and technological priority’ (see sidebar, “Terminology”). Obesity is one of the largest
human-made epidemics in history. Widespread obesity at a population level has been a relatively
recent phenomenon, emerging as a significant public health concern during the last 50 years.

As of 2022, one in eight people worldwide was considered to have obesity, totaling 890 million
adults.? Global prevalence is trending upward; it has more than doubled in high-income countries
and more than tripled in middle-income countries since 1990. Obesity rates are growing
unequally worldwide, with lower-income countries demonstrating the highest growth rates in
obesity between 2017 and 2022 (Exhibit 1).2 Furthermore, childhood and adolescent obesity is
also on the rise, with the prevalence of obesity in children and adolescents tripling between 1990
and 2021.4

With nearly 900 million adults living with obesity worldwide, the world’s population is effectively
carrying an excess 25 billion kilograms®—the equivalent of 700 times the gold reserves in central
banks, 75 times the mass of the Empire State Building, or four times the mass of the Great
Pyramid of Giza®—as a liability for future physical, mental, social, and spiritual health.

The causes of obesity are complex and still being studied, but recent GLP-1 clinical trials show
promising outcomes for weight loss, as well as reduced risks of major cardiovascular events’
or kidney issues® in patients living with obesity. The unprecedented attention to obesity across
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Exhibit 1

While obesity prevalence is increasing globally, the burden is growing
unequally, with the fastest growth in lower-income countries.
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industries invites a broad question: Are global upward trends in obesity prevalence as inevitable
as they seem, and if so, what factors could change that?°

Obesity is complex and associated with other conditions and diseases

Obesity is an extraordinarily complex condition or disease,”® with many interrelated causes
and risk factors. The condition develops from an interplay of biological, environmental,
socioeconomic, psychological, and behavioral factors." Some factors can be considered
modifiable, including physical inactivity, use of some medications, and food/caloric intake.
However, many factors that contribute to obesity are not easily modifiable, including genetic
predisposition and socioeconomic and environmental factors that affect the availability and
quality or type of food.” Some research highlights that maternal health plays a critical role

in shaping obesity risk later in life. Poor maternal nutrition or obesity can program metabolic
dysfunction in offspring through epigenetic mechanisms, influencing lifelong susceptibility to
obesity, diabetes, and cardiovascular disease.” Obesity has often—and inaccurately—been
considered aresult of individual life choices. This narrow characterization is harmful and
impedes effective treatment of the condition. People of all backgrounds and health statuses
can experience obesity, driven by a unique combination of factors. While a new class of drugs
may make the condition more treatable, these medications are not panaceas that will work for
every individual. They need to be used in combination with other interventions to effectively shift
obesity rates.
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Obesity has impacts on an individual’s physical health across multiple organ systems and is a
known risk factor for at least 20 diseases or conditions." Elevated body mass index (BMI)"® was
associated with an estimated 3.7 million deaths from noncommunicable diseases (NCDs) globally
in 2021, two-thirds of which were due to cardiovascular disease.” High BMl is also an important
modifiable risk factor for cancer,’® and it substantially increases the chance of developing type

2 diabetes.” Ongoing clinical research is exploring the relationship between obesity and brain
health (mental and neurological conditions) and women'’s health.?° Notably, obesity affects men
and women differently, with variations in fat distribution, metabolic consequences, and treatment
responses. For instance, women tend to have higher obesity-related risks for conditions like
type 2 diabetes? and cardiovascular disease,? while men may experience greater visceral fat

Terminology

— Body mass index (BMI). Body mass

index (BMI) is a common measure used
to screen for excess body weight and
is calculated by dividing an individual’s
weight in kilograms by their height in
meters squared (kg/m?).' Although BMI
categorizes individuals into different
weight ranges that could pose health
risks, it has limitations and does not
directly measure a person’s body fat or
overall health condition.? Furthermore,
while BMl is the most common metric
used to identify overweight and
obesity, it has often been criticized

for its limitations in factoring in sex or
gender, age, or ethnicity.®

Disability-adjusted life years (DALYS).
DALY is a metric for assessing

the overall burden of disease. It is
calculated using the years of life lost
due to premature mortality (YLLS)

with the years lost due to living with
disability or in less than full health
(YLDs). One DALY reflects the loss of a
year's worth of complete health. DALYs
facilitate the comparison of diseases
by accounting for varying degrees of
disability and early mortality.*

Glucagon-like peptide 1(GLP-1) drugs.
GLP-1receptor agonists are drugs

that bind to the GLP-1receptor.® These
medications, initially approved for type
2 diabetes treatment, are now also
prescribed for weight management, as
well as the prevention of cardiovascular
disease.® In this report, the term also
includes other novel combination
therapies involving GLP-1s, such as
dual GLP-1and glucose-dependent
insulinotropic polypeptide (GIP) drugs.
Also, new modalities of drugs may
emerge in the future.

Obesity. Obesity is a chronic and
multifactorial condition characterized
by excessive body fat, which can lead
to adverse health outcomes. Obesity is
typically defined by a BMI of 30 kg/m?
or higher.”

Overweight. Overweight is a condition
characterized by excessive body fat.
Overweight is typically defined by a
BMI of 25 kg/m? or higher.®

YLLs. Asingle YLL reflects the loss of
one year of life. YLLs are determined
by multiplying the number of deaths
by the standard life expectancy at the
age of death. YLLs assess premature
mortality by factoring in the number
of deaths and the age at which these
deaths occur.®

YLDs. One YLD equates to the loss of
one entire year of good health because
of illness or disability.”®

1

)

3

“Body mass index (BMI),” Centers for Disease Control, March 14, 2024.
“Body mass index (BMI),” Centers for Disease Control, March 14, 2024; Sara Berg, “AMA: Use of BMI alone is an imperfect clinical measure,” American Medical Association,

June 14,2023.

Alan S. Go et al., “Racial and ethnic differences in the relationship between obesity and cardiovascular risk,” Circulation, April 15, 2014, Volume 129, Number 15; “Obesity
and cardiovascular disease: A scientific statement from the American Heart Association,” Circulation, April 22,2021, Volume 143, Number 21.
“Disability-adjusted life years (DALYs),” World Health Organization, Global Health Observatory, 2019.

“GLP-1agonists,” Cleveland Clinic, July 3,2023.

“GLP-1agonists,” Cleveland Clinic, July 3, 2023; “FDA approves first treatment to reduce risk of serious heart problems specifically in adults with obesity or overweight,”

FDA, March 8,2024.

“Obesity and overweight,” World Health Organization (WHO), March 1, 2024.
“Obesity and overweight,” World Health Organization (WHO), March 1, 2024.
“Years of life lost from mortality (YLL),” World Health Organization (WHO), Global Health Observatory, 2019.

“Years of healthy life lost due to disability (YLD),” World Health Organization (WHO), Global Health Observatory, 2019.
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accumulation, which is linked to higher mortality risk.?® Further research is needed to understand
how the impacts of obesity may differ across other individual factors that may include gender,
genetics, or age.

Obesity can also affect an individual’s mental, social, and spiritual health, as it often leads

to stigma and discrimination in many cultures. Obesity has long been considered a “choice,”
wherein individuals “lack control” with food consumption or are “too lazy” to exercise. Studies
have shown that people with obesity are discriminated against in both healthcare and workplace
settings, with tangible effects. People with obesity are more likely to receive lower-quality

care than people without obesity, due to strong negative provider perceptions.?* This leads to
individuals with obesity being less likely to seek care and less likely to trust and adhere to the
care they receive.? Discrimination in the workplace manifests as people with obesity being
less likely to be hired and promoted,?® which can then affect their socioeconomic status. In turn,
the stress resulting from stigma and discrimination can further increase an individual’s risk of
obesity, reinforcing the cycle?” (Exhibit 2).

The disease burden of obesity on individuals with the condition and on society at large is
substantial. A typical adult living with obesity today can expect to live approximately 35 years
with the condition,?® in addition to common comorbidities. In total, more than 132 million DALYs
annually are attributable to high BMI, equivalent to the annual burden of all chronic respiratory
diseases (108 million DALYs)?® and about half of the annual burden for all cancers (252 million
DALYSs)% (Exhibit 3). For context, this is equivalent to three times the estimated DALYs burden
of the global COVID-19 pandemic (43 million DALYs between January 2020 and April 2021).3" If
obesity were to be eliminated as a global public health concern, an extra 6.5 billion years of life
could be gained globally.3?

Exhibit 2

Obesity has complex causes with multiple impacts.

Drivers and impacts of obesity
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Exhibit 3

Obesity is a known risk factor for many diseases.

Annual disability-adjusted life years (DALYs) attributable to high body mass index, global, 2022,

million DALYs'
Total 132

Diabetes mellitus

Ischemic heart disease

Hypertensive heart disease Chronic kidney disease
3 1

Lower back pain Stroke Osteoarthritis
9 8 5

Asthma Gallbladder and biliary | Alzheimer’s disease
3 diseases 3 and other dementias 3

Note: Figures do not sum to listed total, because of rounding.

DALYs is a metric for assessing the overall burden of disease. It is calculated using the years of life lost due to premature mortality and the years lost due to
living with disability or in less than full health. DALYs attributed to high body mass index and metabolic risks were among those aged older than 15.
2Includes 18 additional diseases with lower attribution to modifiable risk factors; these are colon and rectum cancer, tuberculosis, breast cancer, liver cancer,
uterine cancer, kidney cancer, leukemia, atrial fibrillation and flutter, gout, ovarian cancer, gallbladder and biliary tract cancer, non-Hodgkin lymphoma,
peripheral artery disease, blindness and vision loss, aortic aneurysm, pancreatic cancer, multiple myeloma, and thyroid cancer.

Source: IHME Global Burden of Disease, 2022, used with permission
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At an individual level, moderate obesity can reduce one’s life expectancy by about three years,
while severe obesity can reduce life expectancy by about ten years.*® For comparison, cigarette
smoking reduces life expectancy by seven to ten years.®*

Beyond the impact on quality of life and the disease burden, obesity also has an economic
impact. Addressing the obesity-related disease burden could lead to an estimated GDP
impact of $2.76 trillion every year globally in 2050,% roughly equivalent to the current GDP of
Switzerland or Poland, primarily driven by increased labor force participation and productivity.

Data shows that novel weight management drugs are effective, but many
aspects need clarification through further research

GLP-1s are a class of drugs that were originally developed for type 2 diabetes and have now
demonstrated effectiveness in clinical trials to help individuals living with obesity lose weight.
While effectiveness varies, individuals have typically experienced greater than 10 percent weight
loss, with some losing more than 20 percent from their baseline weight.3®
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GLP-1drugs mimic the action of the natural GLP-1hormone, which is produced in the gut

in response to eating. GLP-1normally functions to slow gastric emptying, increase insulin
production, and increase satiety, that is, the feeling of fullness (for further details, see sidebar
“More about GLP-1drugs”).’” Therefore, GLP-1and drugs that mimic the effect of GLP-1in the
body increase the feeling of fullness and slow the processing of food, contributing to weight loss.

Beginning in the mid-2000s, the insulin-stimulating properties of GLP-1drugs—including brand
names such as Byetta (exenatide), Victoza (liraglutide), Ozempic (semaglutide), and Mounjaro
(tirzepatide)—led to their approval for type 2 diabetes management. More recently, GLP-1drugs
have also been approved for weight loss. The drugs approved for weight loss, including the brand
names Saxenda, Wegovy, and Zepbound, use the same active ingredients as those for diabetes
management, with some at different dosages.®® While effective for weight loss, GLP-1drugs

can have multiple adverse effects, including severe nausea and dizziness, which have resulted

in some people being unable to continue treatment.®® In addition, the rapid weight loss can be
associated with other physical consequences, such as loss of muscle mass.*°

As of February 2025, the number of GLP-1drugs has increased, with 11 on the market

for diabetes and weight loss combined and over 40 in the pipeline.*' While only Wegovy
(semaglutide), Saxenda (liraglutide), and Zepbound (tirzepatide) have been approved for weight
loss, the entrance of multiple new drugs, particularly generic versions, and new modes of delivery
will pave the way to a rapidly growing treatment landscape (Exhibit 4).

GLP-1drugs are still arelatively new drug class, especially when used for weight loss, so
evidence on long-term effectiveness, secondary effects, and side effects is still emerging. Also
still evolving is our understanding of the potential impacts of GLP-1drugs on other body systems
or for treatment of other diseases (for example, cardiovascular disease, kidney disease). Further
research will be required to clarify the true, longer-term impacts and risks of GLP-1s. Moreover,
questions of access and equity are important considerations that will affect their potential
adoption and population-level health impacts.

Exhibit 4

There are 19 launches of GLP-1 medications expected by 2030.

Timeline of GLP-1'launches

PLANNED PIPELINE

2010

'GLP-1s are glucagon-like peptide-1receptor agonists that can treat obesity and conditions such as diabetes.
Source: Evaluate Pharma
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More about GLP-1 drugs

The following overview lays out what
experts already know about glucagon-
like peptide 1drugs (GLP-1s) and what

researchers and clinicians have yet to learn.

How do GLP-1drugs work?

What we do know. GLP-1is a hormone
produced naturally in response to eating,’
with some variation based on diet. A diet
high in fiber and protein stimulates greater
GLP-1production.2 GLP-1is produced in
the intestine, from which it then enters the
bloodstream throughout the body. Known
effects of GLP-1include the slowing of
gastric emptying, the production of insulin,
and the stimulation of satiety, thought to
act through the intestine, pancreas, and
hypothalamus, respectively.®

Naturally occurring GLP-1has a short
half-life in the body (under five minutes).*
To create an effective drug that mimics
the endogenous hormone, two main drug
classes have been developed: dipeptidyl
peptidase 4 (DPP-4) inhibitors, which
stop the breakdown of natural GLP-1, and
GLP-1receptor agonists, which perform
the same action as GLP-1but do not break
down as quickly.®

GLP-1drugs currently approved for
weight loss are typically GLP-1receptor

agonists, such as semaglutide (sold under
the brand name Wegovy) and liraglutide
(sold under the brand name Saxenda).
Novel dual-acting drugs are also available
or in development. These drugs act on
the GLP-1receptor and other related
receptors, such as glucose-dependent
insulinotropic polypeptide (GIP) receptors,
for enhanced effect. For example,
tirzepatide (sold under the brand name
Zepbound) is a dual GLP-1/GIP receptor
agonist.® GIP, like GLP-1, is an incretin
peptide released in the gut in response

to eating, playing arole in blood glucose
management.”

GLP-1receptor agonists are currently
available in subcutaneous (injectable) and
oral formulations.

What we don’t know. Importantly, while
many aspects of the mechanism of action
of GLP-1from the gut to the pancreas and
brain have been studied, the research is
by no means comprehensive across all
physiological systems. There are GLP-1
receptors in the kidney, in the lung, and
throughout the immune and cardiovascular
systems, meaning any of these organs
could be affected by GLP-1, but the effects
are not yet well understood. As oral GLP-1

formulations gain approval for weight loss,
it will be critical to assess how real-world
effectiveness,? patient adherence, and
side effects compare between oral and
subcutaneous administration. Moreover,
besides diabetes and obesity, other
indications are being explored as use
cases for GLP-1s. These include chronic
kidney disease, non-alcoholic fatty liver
disease (NAFLD), and cardiovascular
indications.® Further research will be
required to ascertain how much of the
effect of GLP-10n disease progression is
attributable to weight loss alone, versus
other distinct mechanisms of action. There
is also ongoing research on the impact of
GLP-1s on other areas of health, such as
substance use.”®

How effective are GLP-1s?

What we do know. GLP-1drugs are
effective at helping people lose weight.
While there is substantial variation
between people, across four studies of
more than 3,000 participants over two
years, one-third experienced weight
loss of over 20 percent of their baseline.
The majority (70 percent) of participants
experienced at least 10 percent weight
loss." Across 14 studies, females lost more
weight than males but also discontinued

Jens Juul Holst, “The physiology of glucagon-like p

eptide 1.” Physiological Reviews, October 2007, Volume 4.
Raylene A. Reimer and James C. Russell, “Glucose tolerance, lipids, and GLP-1secretion in JCR:LA-cp rats fed a high protein fiber diet,” Obesity, January 2008, Volume 16.
Cendrine Cabou and Remy Burcelin, “GLP-1, the gut-brain, and brain-periphery axes,” The Review of Diabetic Studies, November 2011, Volume 8, Issue 3; D. J. Drucker

and S. Asa, “Glucagon gene expression in vertebrate brain,” Journal of Biological Chemistry, September 1988, Volume 263, Issue 27; Anne Flint et al., “Glucagon-like
peptide 1promotes satiety and suppresses energy intake in humans,” The Journal of Clinical Investigation, February 1998, Volume 101, Number 3.

2002, Volume 146, Issue 6.

glycaemic control and body weight reduction,” Cardiovascular Diabetology, September 2022, Volume 21.

Volume 1, Issue 1-2.

Hongxiang Hui et al., “The short half-life of glucagon-like peptide-1in plasma does not reflect its long-lasting beneficial effects,” European Journal of Endocrinology, June

Jens Juul Holst, “From the incretin concept and the discovery of GLP-1to today’s diabetes therapy,” Frontiers in Endocrinology, April 2019, Volume 10.
Michael A. Nauck and David A. D’Alessio, “Tirzepatide, a dual GIP/GLP-1receptor co-agonist for the treatment of type 2 diabetes with unmatched effectiveness regarding

Yutaka Seino, Mitsuo Fukushima, Daisuke Yabe, “GIP and GLP-1, the two incretin hormones: Similarities and differences,” Journal of Diabetes Investigation, April 22, 2010,

Recent research on the real-world effectiveness of oral vs. subcutaneous GLP-1for weight loss has yielded mixed results. Jimmy Kwon, Diana Thiara, and Jonathan H.

Watanabe, “Oral versus subcutaneous semaglutide weight loss outcomes after two years among patients with type 2 diabetes in a real-world database,” Expert Review
of Endocrinology & Metabolism, February 2025, Volume 20, Issue 2; Sharmistha Roy Chowdhury et al., “Real-world use of oral and subcutaneous semaglutide in routine
clinical practice in the UK: A single-centre, retrospective observational study,” Diabetes Therapy, April 2024, Volume 15, Issue 4.

Vlado Perkovic et al., “Effects of semaglutide on chronic kidney disease in patients with type 2 diabetes,” New England Journal of Medicine, July 11,2024, Volume 391,

Issue 2; A. Michael Lincoff et al., “Semaglutide and cardiovascular outcomes in obesity without diabetes,” New England Journal of Medicine, December 14,2023, Volume
389, Number 24; “Semaglutide 2.4 mg demonstrates superior improvement in both liver fibrosis and MASH resolution in the ESSENCE trial,” Novo Nordisk, accessed

November 14,2024,

Volume 15, Issue 1.

randomized controlled trials,” American Journal of Cardiology, July 1,2024, Volume 222.

William Wang et al., “Associations of semaglutide with incidence and recurrence of alcohol use disorder in real-world population,” Nature Communications, May 2024,

Areesha Moiz et al., “Long-term efficacy and safety of once-weekly semaglutide for weight loss in patients without diabetes: A systematic review and meta-analysis of
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More about GLP-1 drugs (continued)

treatment more frequently.”? As expected,
in areal-world setting, weight loss is lower,
with just below 40 percent of individuals
experiencing a weight loss of at least

10 percent.®

What we don’t know. While GLP-1drugs
have been used for nearly 20 years

for diabetes management, there are
limited long-term studies for their

usage in obesity. During weight loss,
complex biological changes take place:
Resting energy expenditure goes down,
and hormonal secretion is altered,
causing dysregulation in appetite and
metabolism."” After discontinuation,
evidence has pointed to weight regain,
with one study indicating two-thirds of
prior weight loss was regained in the
year after treatment.® Further study is
required to understand weight regain
after discontinuation of GLP-1drugs to
identify a path forward for former GLP-1
users to maintain weight loss,® especially
considering that some studies report

high discontinuation rates.” Additionally,
given that the majority of GLP-1users are
women, more sex-disaggregated data is
needed to understand long-term biological
differences in efficacy and uptake.'®

What are the side effects?

What we do know. By slowing gastric
emptying, GLP-1drugs are expected to
cause gastrointestinal symptoms. The
most common side effects of these drugs
are nausea, abdominal pain, and vomiting.
Other, less common but more severe side
effects include pancreatitis and stomach
paralysis.”® Many people stop taking GLP-1
drugs due to side effects. Up to two-thirds
of patients stop taking GLP-1drugs within
ayear of starting.?°

In addition, clinical trial data shows that
GLP-1s cause weight loss of both fat mass
and lean body mass (which includes muscle
mass).?' This could have implications, as
muscle plays several important functions

in the body, including strength, endurance,
energy regulation, and metabolism. Loss

of muscle mass would mean impaired
muscular strength and increased frailty,
including risk of falls.?? In response, many
companies are beginning to develop
solutions to preserve skeletal muscle as a
complement to drug use.®

What we don’t know. Finally, there are
unexpected effects emerging from the
use of GLP-1s. There are many GLP-1
receptors throughout the body. Itis
possible that they could be affected in
ways that are not yet understood. Further
research will be required to understand
the fullimpact of GLP-1drugs on the body.
There is inconclusive evidence on several
secondary effects, such as psychiatric
issues,? thyroid cancer,” and infertility.>®
Despite along period of follow-up in clinical
settings, there is not yet strong evidence
that substantiates these secondary
effects.?” Population-level real-world data
over an extended period will be required to
fully ascertain the side-effect profile and
long-term safety of GLP-1drugs.
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Section 2

Impacts of GLP-1s
on healthcare and
other sectors

A new class of weight management drugs not only offers individuals a path to lead healthier

lives but also gives all stakeholders a chance to create financially viable solutions, encouraging
greater economic activity and investment in health. Since 2021, leading pharmaceutical
companies involved in the production of GLP-1s targeting obesity have experienced between
135 and 250 percent increases in market capitalization, partly reflecting the market'’s response
to the anticipated impact of GLP-1s.*2 Additionally, GLP-1s are attracting interest outside of
pharmaceutical companies. Analysis of fourth-quarter 2024 earnings transcripts of 30 US and
EU pharmaceutical and consumer staples companies showed 144 mentions of “GLP-1,” “obesity,”
or “weight loss product”—10 percent more than in the previous year.*®

This section explores the relevance of obesity for and potential impacts of GLP-1s on key
stakeholder groups: individuals, pharmaceutical companies, primary and secondary healthcare
providers, medtech companies, payers, employers, wellness companies, and food and consumer
companies. Obesity and its health effects, as well as the increasing adoption of GLP-1s, are
highly relevant to each group of stakeholders. The potential impact of GLP-1s is based on
analysis of current consensus scenarios for GLP-1 uptake and effectiveness from leading
financial analysts at major banks (see sidebar “Calculation of stakeholder impact”).*4
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Calculation of stakeholder impact

The analysis of stakeholder impact trends
is based on ascenario that assumes

30 percent uptake of GLP-1s among

the eligible populations with obesity

and overweight in the United States and
30 percent real-life effectiveness of
treatment. In this scenario, an estimated
30 million people in the United States
would be receiving medical treatment for
weight management.' These individuals
would have obesity or be overweight with
at least one weight-related comorbidity
such as high blood pressure, type 2
diabetes, or high cholesterol. The average
weight loss would be five body mass index
(BMI) points.

The global uptake rate for GLP-1s will likely
be lower (estimated at approximately 15

to 20 percent by 20302, but the United
States is used as a basis for further
calculations because that is where GLP-1
medications were first approved for weight
loss. Adoption of these medications is

currently fastest in the United States,

so impacts there are most evident. The
prevalence of adults with obesity in the
United States is approximately 40 percent.®

Assumptions: Calculating the

30 percent uptake figure

The 30 percent uptake figure is based
on analyst reports making the following
projections:

— Eighteen million individuals in the
United States (17 percent of the US
population with obesity) could be using
GLP-1s by 2029.4

— Thirty million to seventy million
individuals in the United States (28
to 65 percent of the US population
with obesity) could be using GLP-1s
by 2028.°

— Thirty million individuals in the United
States (28 percent of the US population
with obesity) could be using GLP-1s
by 2030.°

The 30 percent figure represents an
approximate midpoint between these
projections.”

Assumptions: Calculating the

30 percent effectiveness figure

The estimated effectiveness figure of

30 percent is based on data from real-life
effectiveness of GLP-1agonists.

Itis assumed that approximately

30 percent of patients will lose at least

15 percent of their body weight while

using GLP-1s. This rate is derived from the
average proportion of participantsin real-
world studies who experienced at least

16 percent baseline body weight loss, a
proportion corresponding to a decrease of
one BMI category (for example, from obese
to overweight). When evaluating tirzepatide
and semaglutide together, this average
proportion was around 30 percent, based
on findings from real-world studies.®

R I N R

with obesity or overweight.

Assuming approximately 40 percent of the adult US population is living with obesity (approximately 108 million people).
Based on calculations from Evaluate sales data projections and analyst reports.

“Adult obesity facts,” Centers for Disease Control and Prevention, May 14, 2024.

“GLP-1: A medication worth $126 billion in sales by 2029?,” UBS, November 19, 2024.

“Obesity drugs are among health breakthroughs forecast to boost GDP,” Goldman Sachs, March 7,2024.
“Scaling up the impact of obesity drugs,” Morgan Stanley, May 7, 2024; “The increase in appetite for obesity drugs,” JP Morgan, November 29, 2023.

A potential limitation of these projections is the use of GLP-1s for both diabetes and weight management, which may affect the actual uptake rate among eligible patients

8 Patricia J. Rodriguez et al., “Semaglutide vs Tirzepatide for Weight Loss in Adults With Overweight or Obesity,” JAMA Internal Medicine, July 8, 2024, Volume 184, Issue 9;
Hamlet Gasoyan et al., “One-year weight reduction with semaglutide or liraglutide in clinical practice,” JAMA Network Open, September 13, 2024, Volume 7, Issue 9;
Wissam Ghusn et al., “Weight loss and cardiovascular disease risk outcomes of semaglutide: A one-year multicentered study,” International Journal of Obesity, May 2024,
Volume 48, Issue 5; Khaled Alabduljabbar et al., “Weight loss response in patients with obesity treated with injectable semaglutide in a real-world setting,” Endocrine,
February 2024, Volume 83; Aleksandrina Ruseva et al., “Semaglutide 2.4 mg clinical outcomes in patients with obesity or overweight in a real-world setting: A 6-month
retrospective study in the United States (SCOPE),” Obesity Science & Practice, February 8, 2024, Volume 10.
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Table 1

Many industries are affected by obesity, its causes, or its consequences (Table 1). Every chief
executive officer or public-sector leader needs to consider the implications of new weight
management drugs on their business and portfolios.

New obesity treatments such as GLP-1s are likely to affect diverse stakeholders.

Stakeholders

Individuals

Pharma companies

Primary-care providers

Secondary-care

providers

Medtech companies

Payers

Employers

Wellness companies

Food and consumer
companies

Relevance of obesity

~890 million individuals globally live with obesity

GLP-1s may renew focus on large-population
diseases, including cardiovascular disease

Weight-related conditions account for 30% of the
time spent in primary care visits in the US

High demand for obesity-related secondary care
(eg, patients living with obesity account for 60% of
all knee and hip arthroplasties)

High demand for obesity-related devices (eg, 20%
of individuals living with obesity have sleep apnea,
driving demand for CPAP machines)

Payers face a heavy burden: US healthcare costs
are 41% higher for individuals with obesity than for
those without

Potential annual $2.76 trillion GDP loss from
obesity-driven productivity loss in 2050

Weight management fuels more than 30%
of wellness market (eg, fitness training and
wearables)

Bidirectional influence between obesity and
consumer preferences

Potential impact of glucagon-like peptide 1drugs
(GLP-1s)

Reshape obesity as a treatable condition, with exact
impact influenced by side effects and access

Major market potential (eg, 25 million—50 million US users
by 2030); reinvigorate R&D for large-population diseases

Short-termincreased demand for obesity care; long-term
reduction in obesity-related disease burden

Drop in obesity-related procedures (eg, 26% in bariatric
surgery), with temporary rise in eligibility for other
procedures due to reduced risks

Less demand for obesity-related products (eg, projected
4% decrease in CPAP utilization); rising demand for
monitoring devices

Short-term rise in GLP-1costs vs long-term obesity-
related savings

Cost burden for employers (eg, North Carolina
government projected $102 million per year in coverage),
but could boost retention and productivity

Rising demand for GLP-1companion solutions (eg,
nutrient-dense meals and strength training)

Estimated 3% sales reduction in calorie-dense foods,
driving growth in healthier options and lifestyle goods
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Section 3

Can the focus on obesity
usher in a ‘metabolic health
revolution, leading to
oreater health for all?

The arrival of GLP-1s as an effective tool for weight loss has pushed societal discourse toward
recognizing that obesity is a treatable chronic condition. A much larger question follows:
Could society muster the leadership, energy, and resources to reverse—and even eventually
eliminate—obesity as a global public health concern? Can we capture the full health and
economic benefits to individuals, societies, and businesses?

Two alternative paths: Reduce obesity or achieve metabolic health for all

Assuming that the global attention on obesity is not a passing fad, society is at a fork in the road,
with two paths to choose from. Both will improve human health, but at very different scales.

Path 1is to follow the trail of innovation initiated by weight management drugs with a promise to
help improve the health and lives of people currently living with obesity. Path 2 is the big climb
toward a metabolic health revolution. Rather than reacting to obesity on a case-by-case basis,
stakeholders on this path work together to prevent obesity and its related health problems at
asocietal level. On this path, society tackles metabolic health comprehensively by addressing
obesity along with multiple, interconnected systems (such as cardiovascular health and kidney
function) and markers (such as cholesterol and blood sugar). The health improvements at play on
the second path are much larger, requiring significant cross-sector action (Table 2).
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Table 2

There are two potential paths: Reducing obesity or achieving metabolic health for all through
proactive and systemic shifts.

Path 1: Reduce obesity and improve health Path 2: Achieve metabolic health for all and

end obesity as a human-made epidemic

Target population People living with obesity and those at high Entire population
risk of developing it

Priority interventions Additional innovation in medicine, technology, Substantial changes across many domains
and healthcare to strengthen reactive- (eg, health, food, consumer products,
treatment approaches to obesity (eg, weight the built environment, and civil society),
loss drugs, surgeries, and clinical weight creating proactive prevention and treatment
management programs) approaches that address obesity and improve

metabolic health

Health impact at stake 132 million healthy life years uplift from 469 million healthy life years uplift from
addressing high body mass index addressing metabolic health risk factors
(3.5% path 1)
Economic impact at stake $2.76 trillion potential annual GDP impact, $5.65 trillion potential annual GDP impact,
in 2050 in 2050
Stakeholder mobilization Lower need for cross-sector mobilization Very high need for cross-sector mobilization

Research suggests that path 2 could generate up to 3.5 times the health impact of path

1, with the global disease burden associated with metabolic risk factors being 469 million
DALYs annually (Exhibit 5).° It could also eventually lead to a $5.65 trillion GDP upliftin 2050,
representing about 3 percent of global GDP. On both paths, equity and access considerations
are crucial to ensure that the benefits of these advancements are accessible to all, as groups
from lower socioeconomic backgrounds often face greater barriers to both pharmacological
treatment and preventive interventions. Addressing disparities through equitable policies

that expand access to treatment while investing in systemic changes like improved food
environments and public health initiatives is essential for achieving true metabolic health for all.

Path 1: Follow the trail of emerging innovation to reduce obesity

The advent of weight management drugs is already sparking additional innovation in medicine,
technology, healthcare, and more. Effective investments would yield ever-better tools to support
individuals with obesity and capture the benefits of weight loss. Innovation may improve the
management of obesity but fail to sufficiently address the underlying drivers of obesity. On

this path, society would continue to respond to obesity after it occurs and focus on treating its
symptoms, rather than preventing it and its broader impacts. There would likely be additional
generations of weight management drugs with new accompanying interventions to curtail
obesity globally. Making this happen would require only limited structural changes.

Path 2: The big climb to metabolic health for all

On path 2, the lens is broadened from obesity response to obesity prevention and improvement
of overall metabolic health. Society would move beyond therapeutics to imagine economies

and communities that tackle the root causes of obesity and where better metabolic health is
embedded into all aspects of how people live and work. While weight management drugs would
play arole, coordinated action across all aspects of industrial, environmental, and social systems
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Exhibit b

Promoting metabolic health could yield 3.5 times more healthy life years
than addressing obesity alone.

Potentially preventable disability-adjusted life years (DALYs), by attributed source, global, 2022,
million DALYs'

Total overall
DALYs, million 0O 25 50 75 100 125 150
Ischemic heart disease 193
Stroke 164
Diabetes mellitus 81
Chronic kidney disease 46
Hypertensive heart disease 26
Lower back pain 70
Alzheimer’s/other dementias 37
Osteoarthritis 22
Il Attributed to high body mass index
Asthma 29 (132 million preventable DALYs)
B Attributed to metabolic-health risk factors
Other? 208 (469 million preventable DALYs)

'DALYs is a metric for assessing the overall burden of disease. It is calculated using the years of life lost due to premature mortality and the years lost due to
living with disability or in less than full health. DALYs attributed to high body mass index and metabolic risks were among those aged older than 15.
?%Includes 18 additional diseases with lower attribution to modifiable risk factors; these are colon and rectum cancer, tuberculosis, breast cancer, liver cancer,
uterine cancer, kidney cancer, leukemia, atrial fibrillation and flutter, gout, ovarian cancer, gallbladder and biliary tract cancer, non-Hodgkin lymphoma,
peripheral artery disease, blindness and vision loss, aortic aneurysm, pancreatic cancer, multiple myeloma, and thyroid cancer.

Source: IHME Global Burden of Disease, 2022, used with permission

McKinsey & Company

would enable individuals to preserve and optimize metabolic health, capturing up to 6.5 billion
additional years of life. It would also make metabolic health, beyond obesity alone, an area more
tangible and investable as an opportunity. The aspiration of path 2 is greater, but taking it would
not require abandoning path 1, which will lay the groundwork for future progress.

Envision a metabolic health revolution where metabolic health is accessible to everyone,
irrespective of geography, age, gender, or weight. This would require a much broader perspective
than the current focus on BMI or waist circumference, incorporating new research into body
composition, biomarkers, relationships between the environment and the microbiome, and

other factors.

Path 2 is more ambitious, more complex, and more challenging but would allow societies to
capture even larger health and economic benefits. This would involve a fundamental shift
in the choices available for everybody, providing everyone with health literacy and precise
understanding of their own metabolic condition to optimize health.

Within health systems, this would mean shifting from biomedical to behavioral interventions
and from reactive treatment to prevention at three levels—preventing the onset of metabolic
conditions like obesity, diabetes, and cardiovascular disease; preventing the progression of
these conditions; and preventing complications—maximizing health for all, rather than just
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managing disease. Success would require increased training of medical professionals and
systematic changes to how metabolic health is addressed.

On anindividual level, changes on path 2 would make it easier for individuals to enjoy lives
anchored in good metabolic health. They would receive appropriate education about metabolic
health and healthy lifestyles and would have access to health-promoting products and services.
With healthier nutrition and lifestyle choices becoming the default, individuals would experience
improved physical, mental, social, and spiritual health.

Adding 6.5 billion years of additional life from obesity reduction would be an enormous boon

to populations, societies, and economies. The scale of the opportunity in metabolic health is
even greater: between three and four times the gain in healthy years lived that would result
from addressing obesity alone, and a potential $5.65 trillion annual GDP uplift. This represents
3 percent of total GDP in 2050. Achieving this vision is on par with the boldest collective efforts
to address complex global challenges. Using climate change as an analogy, path 1is akin

to addressing climate change by funding specific technologies around carbon capture and
energy production, while path 2 is analogous to wholesale societal mobilization needed to curb
carbon emissions.

Five shifts toward greater metabolic health for all

What does metabolic health for all look like in practice? Path 2 goes far beyond implementing the
existing evidence-based interventions to address obesity—for example, those published by the
McKinsey Global Institute ten years ago,*® which are still largely valid today, such as promoting
active transport, improving food labeling, and executing public health campaigns. While the
basics of improving metabolic health would remain the same, succeeding on path 2 would
require genuine innovation in order to create broad, societal-level change, shifting incentives
for all stakeholders. This would mean expanding beyond obesity response and prevention into
improving the metabolic health of all (including health conditions such as obesity, cardiovascular
disease, kidney disease, and diabetes). It would require leaders of the private, public, and social
sectors and organizations to all play their part to achieve five shifts that would jointly amount

to a genuine metabolic health revolution (Exhibit 6). Through these shifts, stakeholders can be
challenged and encouraged to advance the health of populations and societies to a new level
beyond what we know today.

Exhibit 6

Five shifts enable the big climb to metabolic health for all.

Science Transparency Technology Economy Society
Advancing our Rigorously measuring Developing new tools Making healthy Empowering individuals
understanding and and tracking metabolic or innovations to choices affordable, and communities in an
definition of health for individuals enable individuals available, and desirable  equitable way, tailoring
metabolic health and populations to understand and through innovation and interventions to the
optimize their structural change needs and preferences
metabolic health of communities
McKinsey & Company
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Table 3

Science: Advancing our understanding and definition of metabolic health

There is an opportunity for the scientific and medical communities to better understand and
define metabolic health. BMIis not only an imperfect measure of obesity but also an incomplete
indicator of an individual’s metabolic health.*” There is not yet consensus on a broadly accepted
definition of metabolic health, but components could include body composition (including
visceral fat, bone, and muscle), blood sugar, blood lipids, blood pressure, kidney function, and
others, such as insulin resistance, inflammatory markers, and liver function (Table 3).4

Metabolic health extends beyond obesity and can range from poor to optimal along a spectrum.

Examples of metabolic health profiles by indicator (illustrative)

Body composition

Blood sugar

Blood lipids

Blood pressure

Kidney function

History of
cardiovascular
diseases

Poor

Clinical obesity, impairing
organ function and
mobility; body mass
index (BMI) and waist
circumference (WC) far
exceeding healthy limits

High blood sugar, linked
toinsulin resistance
and diabetes

High ApoB,? LDL,?
triglycerides,* and low
HDL,® increasing risk of
artery blockage

Consistently high,
increasing risk of heart
disease or stroke

Chronic kidney disease,
with impaired filtration
rate or evidence of protein
inurine

Heart disease, with
previous heart attack
or stroke

Emerging risks

Overweight, with
preserved organ
function; elevated BMI
and WC

Prediabetic levels,
causing some tiredness
or frequent urination

Mild imbalances in
blood lipids but without
known risks given
background

Elevated blood
pressure, adding
cardiovascular strain

Signs of reduced
kidney function (eg,
impaired filtration or
borderline creatinine
levels)

Mild heart issues, like
occasional chest pain
during exertion

Average

Healthy weight with
slight fat accumulation;
healthy BMI, with
potentially elevated WC

Mostly normal blood
sugar, with occasional
inefficiencies

Normal cholesterol

levels, with potential
minor imbalancesin
lipids

Occasional excursions
outside of normal range

Normal function, with
subtle inefficiencies

Mild risk factors or
familial predisposition
but no disease

Note: There are many other novel markers (eg, gut microbiomes, inflammation, circadian disruptions, VO, max, genetic factors).
Without taking any medication for related conditions (eg, diabetes, cholesterol, blood pressure); an appropriate balance is crucial for most of these indicators, as values too

low could be detrimental. 2Apolipoprotein B; recent research (eg, Sniderman et al., 2022) has suggested it is a more accurate measure of cardiovascular risk than LDL. °LDL =
low-density lipoprotein. *A type of blood lipid that could contribute to hardening of arteries or thickening of artery walls. °HDL = high-density lipoprotein.

Source: Allan D. Sniderman et al., “Apolipoprotein B vs low-density lipoprotein cholesterol and non-high-density lipoprotein cholesterol as the primary measure of apolipoprotein B
lipoprotein-related risk,” JAMA Cardiology, 2022, Volume 7, Number 3; Aleix Ribas-Latre and Kristin Eckel-Mahan, “Interdependence of nutrient metabolism and the circadian clock
system: Importance for metabolic health,” Molecular Metabolism, 2016, Volume 5, Number 3; Chiadi E. Ndumele et al., “Cardiovascular-kidney-metabolic health: A residential advisory
from the American Heart Association,” Circulation, 2023, Volume 148, Number 20; “Diabetes: Chronic disease,” NHS, Mar 22, 2023; Francesco Rubino et al., “Definition and diagnostic
criteria of clinical obesity,” Lancet Diabetes & Endocrinology Commission, 2025; Joana Araujo et al., “Prevalence of optimal metabolic health in American adults: National health and
nutrition examination survey 2009—2016,” Metabolic Syndrome and Related Disorders, 2019, Volume 17, Number 1; Meghan O’'Hearn et al., “Trends and disparities in cardiometabolic
health among U.S. adults, 1999—-2018,” Journal of the American College of Cardiology, 2022, Volume 80, Number 2.

Optimal’

Ideal body fat; healthy WC;
elevated BMl is possible with
high muscle mass; DEXA scans
for precise assessment

Stable and appropriately low
blood sugar

Appropriate lipid balance, with low
LDL and high HDL, supporting good
cardiovascular health

Stable and appropriately low
blood pressure

Optimal kidney function, with
efficient filtration and no signs of
stress or protein loss

No history or risk factors for
heart problems
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In the future, metabolic health will not be defined solely as “the absence of metabolic syndrome”
or “the absence of obesity.” Health exists on a spectrum with a negative and a positive or optimal
end. Optimal metabolic health could represent a balance between a multitude of biological
factors that are well regulated, in a system that supports a person’s energy, mobility, and overall
well-being. Further research will be required to uncover new biomarkers, potential mechanisms
of metabolic processes, and variability from person to person.

Ways to get started on this aspirational journey:

— Medical researchers and scientists can drive investigation of metabolic health and work
toward a consensus on its measurement, spanning endocrinology, nutrition, genetics, and
behavioral science, with a shared sense of urgency and broad support.

— Medical societies and patient groups can define metabolic health in a standardized way that
expands the definition beyond BMI.

— Innovators and policymakers can support research on metabolic health (and its drivers)
through funding, policies, and other mechanisms to advance discovery and implementation.

Transparency: Rigorously measuring and tracking metabolic health for individuals

and populations

Measuring and tracking metabolic health indicators across individuals and populations can

help identify progress and areas of need. Unlike weight loss (which has a unidirectional focus
applicable to individuals with overweight and obesity), metabolic health is a goal that can be
meaningfully improved for everyone at any weight. While a large share of the population may
have a “normal” BMI, they may not be metabolically healthy. Conversely, a share of the population
may have an “overweight” BMI but be in good metabolic health.*® Aiming for improved metabolic
health across multiple dimensions is a meaningful health aspiration for everyone. What would
that look like on an individual and population level?

On anindividual level, better access to personal health information can offer valuable insights
and promote adherence to medical advice. For example, there is evidence that continuous
biofeedback (individualized data that a person can access about their bodily systems) can
improve health outcomes for some individuals.>° For example, continuous glucose monitoring
(CGM) can lead to personal metabolic health improvements for some individuals as they realize
which foods lead to large spikes in their blood glucose levels. More stable blood glucose is crucial
for metabolic health.®" Similarly, emerging technologies such as continuous cortisol monitoring
offer real-time insights into stress levels, helping individuals manage chronic stress,5? which is
closely linked to metabolic dysfunction, weight gain,®® and insulin resistance.®* Continuous gut
microbiome monitoring can provide ongoing feedback on digestion, nutrient absorption, and
inflammation, allowing users to optimize their diet for better digestive and metabolic health.%®
While the broader impact and applicability of these technologies is an open question,®® it is
nonetheless an instructive example of how individuals can keep track of their metabolic health.

On a population level, improved measurement and tracking of metabolic health can be
integrated into routine primary care touchpoints, employee health checks, and insights drawn
from individual health-tracking solutions. For example, the UK’s National Health Service (NHS)
is introducing metabolic health screenings, including blood pressure, BMI, and cholesterol,

for middle-aged employees in high-risk industries to detect early signs of cardiovascular
diseases and diabetes.®” The NHS also has plans to enhance its app with exercise tracking,
allowing doctors to leverage smartphone data for personalized therapy and preventive care.5®
Additionally, the All of Us research program by the US National Institutes of Health (NIH) is
utilizing Fitbit data to study how lifestyle factors like activity levels, sleep, and heart rate affect
metabolic health at a population level.*® Emerging methods of monitoring population-level
health—such as wastewater analysis, large-scale consumer purchasing analysis through store
data, and data from “smart” city infrastructure that can transmit information about movement—
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can also provide breakthrough insights as technologies mature. By responsibly aggregating and
analyzing population-level data, decision makers can gain insight into metabolic trends over time
and allocate interventions and resources effectively to address the areas of highest need.

Ways to get started on this aspirational journey:

— Healthcare providers can consider including a more comprehensive status of metabolic
health assessment in standard physical exams.

— Researchers can create more robust evidence on the opportunity of continuous biofeedback
and the conditions to achieve positive outcomes for different population segments.

— Innovators have an opportunity to develop an intuitive and evidence-backed approach to
measuring metabolic health that becomes integrated into daily small talk, similar to today’s
conversations about steps counted.

Technology: Developing new tools or innovations to enable individuals to understand and
optimize precision metabolic health

The typical advice to keep or improve metabolic health is one-size-fits-all: at least 150 minutes
of exercise per week,®° five portions of fruits and vegetables per day.®' The only factors typically
addressed in a BMI calculation are height and weight. This is a tremendous simplification

of factors underlying metabolic health. Research suggests that a myriad of individual and
ecosystem factors influence what interventions are best to improve metabolic health:
microbiome archetypes,®? genetics,®® culturally coded dietary and activity habits,%* sleep
patterns,®® household structures,®® food availability,’” occupation categories, personality types,®®
education levels, and more. People digest differently and have different default behaviors,
detractors, budgets, support, and capabilities. Even a simple cup of coffee is digested differently
by different individuals (with a half-life ranging between 1.5 and nine hours), affected by their
genetics, gender, and medications.®®

Technological innovations could offer significant potential to personalize and improve health
information, provided that appropriate and equitable access to these innovations is available

to all. For example, advances in precision medicine (such as genetic, metabolic, and proteomic
profiles) could enable people to receive specific diagnoses and targeted information to manage
their metabolic health.”® There is increasing innovation in the field, with two times as many
publications on novel biomarkers for metabolic disease in 2024 as in 2010.” Moreover, the cost
of “omics” testing has significantly fallen in recent years, increasing accessibility.”? More specific
diagnoses could allow individuals to tailor their subsequent treatment.

On the product and intervention side, an increasing array of technological innovations is
emerging with the potential to enhance individuals’ health outcomes. Examples include
monitoring and tracking technologies like wearables, home testing kits, and monitoring
devices; personalized nutrition and exercise services; and digital health platforms that increase
transparency or access between individuals and their healthcare providers. While these
solutions hold immediate promise, technology and science are constantly evolving, and new
innovations are likely to transform how metabolic health is managed on a day-to-day basis. The
future will offer many possibilities we have yet to imagine. Will Al-powered assistants assess our
nutrition and exercise? Could there be products that instantly calculate and analyze our body
composition? Could fitness centers or gym equipment provide data to healthcare providers to
monitor every person’s metabolic health indicators?

The horizon of potential advancements is vast and holds the promise of making metabolic health
more accessible and achievable. However, for broad adoption, innovations need to be affordable
and user-friendly. New technologies need to fit seamlessly into an individual’s life, not complicate
it. Currently, a relatively limited group of individuals (mostly in high-income countries) is at the
forefront of adoptions of new technologies to manage metabolic health. The financial investment
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required and the mental effort needed to use these technologies effectively are barriers to
broader adoption. Future innovation will need to address affordability and user-friendliness.

Ways to get started on this aspirational journey:

— Researchers across disciplines have an opportunity to further the understanding of different
metabolic phenotypes or profiles and how they impact health (via different reactions to food
and the environment).

— Investors and funders have an opportunity to accelerate progress toward precision metabolic
health by funding more new innovations in the area, especially as new business models
emerge.

— Innovators across research and industry can explore new collaborations with a goal of fast-
tracking accessible, personalized metabolic health solutions.

Economy: Making healthy choices affordable, available, and desirable through innovation
and structural change

Most people know that vegetables are healthy and that excessive amounts of sugar, salt, and
fat are not. The challenge is that unhealthy choices are often the most attractive. These foods
might be cheaper, easier, or less time-consuming to access, or more physically or emotionally
appealing. This not only is true of food and beverages but also applies to many day-to-day
situations, like transport and physical activity.”

Food choices in a metabolically healthier future illustrate what is needed to appeal to individuals
across several dimensions, striking a balance between consumers’ needs and wants:

— Affordability. An individual’s limited budget does not direct them to less healthy alternatives.

— Availability. The healthy alternative does not take extra time to prepare or purchase. Itis
easily available.

— Desirability (and tastiness). The healthy alternative is tasty and therefore psychologically
alluring and desirable.

These three dimensions do not apply only to food and nutrition. Any service to enhance physical
activity needs to be as attractive as streaming the latest TV series. Any active or public transport
option needs to be as easy as taking a car or a taxi.

Private-sector innovation can play a crucial role in developing novel, attractive choices that
embody these attributes. For example, the food offered by workplace or school canteens or food
vendors determines whether freshly prepared meals are available to employees and commuters.
Food companies know how to make products that stimulate and satisfy people’s taste buds.
Achieving a balance between producing healthier foods that appeal to consumers and managing
potential cost impacts across the value chain is essential for driving meaningful change. Finally,
marketing is a powerful tool to make any option, healthy or unhealthy, more appealing in people’s
minds. Therefore, companies that engage in advertising can play a role in promoting healthier
choices. Harnessing the full potential of the private sector in the pursuit of greater metabolic
health is a critical success factor.

Ways to get started on this aspirational journey:

— Food and consumer companies can reserve a part of the R&D budget to develop attractive
choices with clear health benefits supported by evidence. They can also target and
progressively increase the share of healthy products in the portfolio.

— Philanthropists can set up competitions and prizes to raise visibility for the best healthy-
living interventions.

— Regulators, researchers, and industries can make the healthiness of various choices more
transparent, based on the best available evidence.
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Society: Empowering individuals and communities in an equitable way

To achieve large-scale health improvements, it is essential to improve understanding and access
to healthier ways of living, starting with building blocks in local communities to ensure that
individuals can actively participate in health-improving activities within their own neighborhoods.
All stakeholders can come together around this issue to build sustainable and accessible
solutions. For example, safe physical spaces can allow people to engage in physical exercise.
School education programs can improve health education and health literacy for children

and adolescents, especially given the importance of tackling youth obesity and overweight.
Community activities and organizations can improve knowledge and access to healthier foods.
Public discourse and institutional choices can heavily influence the role that food plays in
individuals’ lives. Although some of these developments may already be occurring in certain
areas, barriers to access, implementation, or adoption often remain. Broader success will
depend on multistakeholder collaboration, including the public sector (across national, regional,
and community governments), private sector, employers, nongovernmental organizations
(NGOs), academia, charities or philanthropies, and many others.

Understanding the unique context and challenges of each community is vital for tailoring
solutions to the local needs and context. This approach would enable all members of each
community, regardless of their background, to have equitable opportunities to achieve and
maintain metabolic health, fostering a more inclusive and sustainable health movement.

Ways to get started on this aspirational journey:

— Every school can offer education programs focused on healthy lifestyles and evidence-based
habits for food and nutrition and physical activity.

— The government or the private sector can launch initiatives to improve access to every
community’s public spaces, such as parks or urban green spaces, community centers, gyms,
pools, biking and hiking trails and paths, beaches and waterfronts, and playgrounds.

— Community activities and programs can shift attitudes about metabolic health at a
grassroots level and enable sustainable ways for all community members to incorporate
healthier choices.

This is truly a big climb to accomplish, but it can lead to metabolic health for all and the benefits
that come with it. Is it worth the effort? Public health achievements in the past, such asincreased
seat belt usage and reduced rates of smoking, can serve as a source of inspiration because they
show that large-scale change is possible.

Who will lead the metabolic health revolution?

Every organization needs to determine what it means to be a leader in metabolic health within
their industry and find creative ways to work with others to bring about real change. Metabolic
health for all will not happen without a concerted effort energized by a unified sense of urgency.
The current scenario may yield some meaningful reduction of obesity but will stop far short of
delivering the 6.5 billion additional years of life and population-wide metabolic health. Achieving
this goal will require coordinated collective action with novel collaborations across sectors. The
private and public sectors, philanthropists, and society have an opportunity to come together
and create a new reality in which everyone can be metabolically healthy.

This cross-sector mobilization will not be without its challenges. Every stakeholder brings
their own shorter-term motivations. The private and public sectors respond to different market
or constituent needs, while individuals are generally focused on their direct benefit. These
motivations may not change, but that does not mean we are stuck. We can still work together
across all sectors to achieve meaningful, large-scale societal change.
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As afirst step, the McKinsey Health Institute proposes to raise the issues of obesity and
metabolic health for all to the top of the agenda of large global forums, bringing it to the attention
of decision makers at the World Economic Forum, the World Health Assembly, the United
Nations General Assembly, the G7, the G20, and several other formats that are civil-society led
orregional.

Metabolic health for all is more than reducing obesity. While that is an ambitious vision, the larger
goal is for individuals to flourish with physical, mental, social, and spiritual health. Achieving this
vision will require substantial leadership attention and investment. But that future—one in where
every person has an opportunity to add “years to life and life to years”"—is possible.
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Individuals

Relevance of obesity
Approximately 890 million
individuals are estimated to be
living with obesity around the
world,”* with many experiencing
daily impacts on their health and
quality of life. A typical person with
obesity could spend 35 years of
their life with the condition and its
comorbidities, which can impair
capacity to perform activities of
daily living and to enjoy the highest
possible quality of life. Beyond
quality of life, moderate obesity
and its comorbidities are linked to
premature death by approximately
three years. Finding effective ways
to treat and prevent obesity can
therefore increase individual quality
of life and length of life itself.

Potential impact of GLP-1s
Inthe short term, GLP-1s could help
individuals lose weight. Existing

literature indicates that only one in
five patients with obesity is likely
to achieve substantial weight loss
from behavior changes alone.”™

In combination with lifestyle and
nutritional modification support,
GLP-1s could prove effective tools
in treating obesity, which could
accelerate public acknowledgment
of obesity as a treatable condition.
Research suggests that obesity in
an individual can be influenced by
obesity prevalence in their close
friends (57 percent) and siblings
(40 percent).’”® The inverse could
then potentially apply, with aripple
effectin networks of individuals as
people witness the effect of GLP-1s
through their friends or families.

Areshaped narrative of obesity as
amodifiable but complex condition
challenges traditional perspectives
centered around personal

responsibility. This could reduce
stigmaand empower individuals
to access more options to address
their health.”” However, one
unknown is individuals’ willingness
to engage in these conversations,
especially given the preexisting
stigma and negative discourse
around obesity.

GLP-1s have received extensive
media coverage and provoked
discussion among individuals.
Recently, social media platforms
have played a considerable role

in sharing the experience of using
GLP-1s, with tags such as #Wegovy
garnering over 120,000 Instagram
posts.”® The spike in social media
discussion around GLP-1s also
raises concerns, however, that
consumers interested in using the
drugs are not receiving complete
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information about the drugs’
on-label use and side effects.”

Not all individuals will have the same
access to GLP-1s, creating further
divides between groups. In the
United States, people with lower
incomes, as well as Asian, Black,
and Hispanic individuals, are less
likely than others to receive GLP-1
treatment.®° Disparities in treatment
access could lead to a cycle of
reinforcing obesity discrimination,
such as the wage penalty
associated with obesity. People with
obesity earn 8to 10 percent less
than their counterparts with healthy
BMIs.8" Historically vulnerable
populations—in the United States,
for example, Black and Hispanic
women®—may experience an
exacerbated gap, assuming they
have limited access to obesity
treatment. Avoiding this will

require due care and consideration

to ensure that populations are
provided with equitable access to
treatment options.

Also, side effects can have an
impact on individuals’ adherence
to GLP-1treatments (see sidebar
“More about GLP-1drugs”). The
most common GLP-1side effects
are gastrointestinal, including
nausea, vomiting, and diarrhea or
constipation.®® Some GLP-1users
experiencing the discomfort and
negative impacts of these side
effects might discontinue the
treatment. Additionally, GLP-1s
induce weight loss across both fatty
tissue and muscle tissue, changing
individuals’ metabolic profiles
and increasing the potential to
regain weight after discontinuing
treatment.?* Muscle loss is not
specifically listed on some GLP-1
brands’ labels as an official side
effect,®® but itis emerging as

an important considerationin
managing the side effects of GLP-1s.

Emerging questions

— How willincreasing GLP-1
usage change perceptions of
obesity? Will varying access to
this treatment option exacerbate
existing health and social
disparities?

— How will GLP-1s affect the
holistic approach to improving
metabolic health, including
primary prevention? How will
GLP-1s affect individuals’ long-
term personal agency with
regard to their metabolic health?

— How should the side effects
and effects of weight loss be
communicated and managed
to reduce unexpected negative
experiences with GLP-1s?
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Pharmaceutical
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Relevance of obesity
Cardiometabolic diseases
(including diabetes, cardiovascular
diseases, and obesity) have long
represented alarge proportion of
the pharmaceutical market. In the
1990s, cardiovascular diseases
and cholesterol management drugs
made up approximately 20 percent
of overall drug expenditure.®® In
recent years, however, the spend
share has fallen to approximately 5
percent, in part due to genericization
and limited effective innovation.
Meanwhile, drug spending in
oncology and immunology has
surged, reaching 30 percent of
protected drug spend in 2020.87
The arrival of GLP-1s for diabetes
and obesity may signal the start of

anew “metabolic era,” in which the
focus shifts to diseases with higher
population prevalence.

Potential impact of GLP-1s

The number of patients who can

be affected by GLP-1s has brought
most analysts to a consensus that
GLP-1s and their combination
products will be a major drug

class by 2030. Between 25 million
and 50 million individuals are
projected to be using the drug in

the United States by 2030 (23 to

46 percent of the US population
with obesity),®® and experts estimate
the global GLP-1market could reach
$150 billion by 2030 (Exhibit 7).8°
The scale of GLP-1adoption has

the potential to be comparable to

that of other major historical drug
classes, such as statins for the
treatment of high cholesterol.®® In
2008-09, an estimated 31 million
people in the US used statins.®! This
figure jumped substantially after
the 2013 release of new cholesterol
management guidelines from the
American College of Cardiology and
American Heart Association, which
broadened the eligible population to
an estimated 92 million in 2018—19.%2

As a second-order effect, the rise
of GLP-1s could reinvigorate R&D
attention paid to large-population
diseases such as cardiovascular
disease, diabetes, and obesity,
which have in the past quarter
century been sidelined in favor
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Exhibit7

Forecasts expect the GLP-1 market to hit at least $50 billion in the next

five years.
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'GLP-1s are glucagon-like peptide-1 receptor agonists that can treat obesity and conditions such as diabetes.
Source: Evaluate Pharma, 2024; McKinsey Health Institute analysis

McKinsey & Company

of smaller-population diseases

in oncology and immunology. In
2023, more than 40 percent of

the R&D pipeline was focused on
oncology, with 2 percent focused

on cardiovascular disease.®® At the
same time, a new era for obesity
treatment has begun. There are now
over 120 drug candidates for weight
loss in the pipeline and many more
in clinical development.®* Moreover,
more than 70 unique mechanisms of
action are currently in the pipeline
beyond GLP-1s and GLP-1combos
for the obesity indication.®®

This reinvigorated attention to the
cardiometabolic disease space
could play out across three areas:

1. Innovation within the GLP-1
drug class. Pharmaceutical
companies may seek to develop
GLP-1s or related drugs that
are more effective, are easier to
take (for example, oral dosing
versus injection), have fewer
side effects, orimprove body

composition during weight loss.
The degree of innovation seen in
the drug class will likely depend
on what evidence emerges
about various factors such as
the safety profiles and long-term
effects of current GLP-1s.

Deeper research into the
pathogenesis of obesity.
Pharmaceutical companies may
direct more R&D investment into
understanding the biological
subtypes of obesity within the
broader context of metabolic
health, to open the opportunity
to manufacture more
individualized treatments.

Investment in large-population
diseases. The momentum
surrounding GLP-1s could
inspire more investmentin
drugs for large-population
diseases (for example, arthritis
or neurodegeneration) as
companies recognize potential
forimpact.

High-range forecast

Midrange forecast

Low-range forecast

2030

The landscape and demand for
obesity-treating drugs could shift
even more dramatically with the
entry of generic drugs. The GLP-1
drug Saxenda (liraglutide) lost
exclusivity at the end of 2024, and
generic entry began in 2025.%°
Further generics are expected

to follow as other drugs lose
exclusivity. For example, generics
companies have already announced
the development of a generic
version of semaglutide, aiming for
market entry in selected countries
asearly as 2026.%7

The size and complexity of the
obesity market also offers an
opportunity for pharmaceutical
companies to innovate, test, and
scale new partnership models
with increased integration into
healthcare delivery. These models
could be tailored to prioritize
managing access to address equity
challenges, ensuring optimal
adherence, and anticipating long-
term uncertainties.
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Emerging questions

— What portfolio of innovative
products and services (for
example, new combination
therapies, new medications,
novel wraparound services)
might leading companies in the
market develop?

— What are the implications of
weight management drugs
on pharma companies’
commercial models? How will
the development of new drugs
evolve over time?

— Whatrole can pharmaceutical
companies play within the

integrated care ecosystem

for weight loss and metabolic
health more broadly? What role
can pharmaceutical companies
play in improving access to
medications?

What role can pharmaceutical
companies play to ensure the
sharing of sex-disaggregated
trial results and equitable access
of GLP-1drugs across social and
geographical borders?

What role do pharmaceutical
companies have in tackling off-
label usage of GLP-1drugs?

— Will metabolic health or obesity

become the next “it” therapeutic
areain which every pharma
company aims to be involved or
have a presence? How should
companies already involved in
this areareflect on their growth
expectations?

Given the market potential for
new weight management drugs,
what are the right business
models to optimize the impact
for patients as well as society as
awhole?
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Primary-care
providers

The rise of GLP-1s will have impact
on primary- and secondary-care
providers. Primary care providers
are typically the initial point of
contact between a patient and the
healthcare system (for example,
general practitioners or family
physicians).%®

Relevance of obesity

In the United States, during primary-
care visits, complications related

to obesity or weight management
can take up to 30 percent of the
time.®® Clinicians in primary care
(physicians, nurse practitioners,
physician associates) play important
roles in managing obesity, as

they are mainly responsible for

the medication management and

counseling of patients undergoing
obesity treatments. Other primary-
care clinicians (such as nurses,
medical assistants, pharmacists,
and case managers) help by
monitoring patient data, providing
education, and following up with
patients being treated for obesity.

Potential impact of GLP-1s
Healthcare practitioners in primary
care may be directly affected by
two opposing trends: a short-term
increase in care needs, due to
support for obesity treatment and
attraction of traditionally excluded
patients, and along-term shiftin
chronic-condition care needs.

In the short term, obesity-related
services provided in primary-

care settings (for example, GLP-1
medication management, nutrition
counseling, and lifestyle counseling)
could require increased capacity.
While some of these medications
have direct-to-consumer options
that bypass the traditional patient-
physician relationship, our analysis
estimates that an additional 112
million primary-care touchpoints
alone may be needed to support
new patients undergoing obesity
treatmentin the United Statesin
2030.1°° Most of these provider
touchpoints involve medication
management, especially in the first
year of GLP-1treatment. This could
be particularly challenging to absorb
in a context of global shortages of
health professionals.® For instance,
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the Association of American Medical
Colleges projects that the United
States will have a deficit of 13,5600 to
86,800 primary-care physicians by
2036. This could be up to two times
greater than the 2021 shortage

of 37,000 physicians.'”? Beyond
provider touchpoints, additional
touchpoints with other primary-
care clinicians (dieticians, nurses,
exercise physiologists) will likely be
necessary for many GLP-1users to
see effect.

While projections of increased
demand may sound daunting,

the capacity challenge could be
mitigated as GLP-1treatment
guidelines become more codified
and as the primary-care health
system adapts with new care
delivery models (see “Note on
evolution of care delivery models”
at the end of this section). These

Exhibit 8

models could include involving
abroader range of healthcare
providers (for example, nurse
practitioners and physician
associates), deploying telehealth
and Al-based services, reviewing
current delivery strategies to involve
pharmacies, and using specialized
or mobile primary-care clinics
(Exhibit 8). While this is already the
norm in many regions, the increasing
shortage of healthcare workers
globally—with a particular strain

on some lower-middle-income
countries—may lead to a broader
reassessment of how to improve
metabolic health at scale.’*®

These new delivery models could
address major challengesin the
healthcare system, particularly
those with impacts on access-
constrained and minority
populations affected by obesity:

— Improving access for
traditionally excluded groups.
Research demonstrates that
important inequities exist in
healthcare access for lower-
income people™® and/or people
who experience stigma.'®®
Forinstance, twice as many
Black and Latino adults in the
United States, compared with
White adults, report having
no regular source of care and
using the emergency room as
their usual source of care.”®
Access constraints deepen
further with the presence of
obesity: many individuals with
obesity avoid care because of
weight stigma.’°” Additionally,
the average commute time to an
obesity-specialized physician is
43 minutes for low-income and
rural populations, versus just

GLP-1 visits are likely to strain primary-care providers under current care

delivery models.

Estimated US primary- 150
care-provider patient
visits related to GLP-1,

by patient type,? 125
millions of visits

100

75

50

25

New GLP-1 patient

Continuing GLP-1 patient

2024 2025 2026 2027 2028 2029 2030

GLP-1s are glucagon-like peptide-1receptor agonists that can treat obesity and conditions such as diabetes.
2Primary care defined as visit with a provider for preventative care and chronic-condition care in stable outpatient settings. Continuing patient defined as using
GLP-1s for obesity for >1 year continuously; new patient defined as using GLP-1s for obesity for <1 year continuously.

Source: McKinsey Health Institute analysis

McKinsey & Company
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nine minutes for high-income
populations. In the United
States, these dynamics are most
prevalent among Black and
Hispanic adults with obesity,
further compounding inequity."®
Evenin the United Kingdom,
where healthcare is free at

the point of use, low-income
populations struggle with
access. Delaying services leads
to accident and emergency visits
being nearly twice as highin

the most deprived groups, and
emergency admissions at 68
percent higher.®® New models
of care could make healthcare
more accessible for these
vulnerable populations.

Improving access to providers.
Anincrease in obesity treatment
touchpoints for GLP-1users
could be an opportunity to
deliver best-in-class prevention
and primary care for patients
with or at risk for obesity. In

the United Kingdom, obesity

is associated with a worse
healthcare experience. For
example, patients with obesity
reported slower access to
reliable health advice compared
with those without obesity."
Improved primary care for

this population could improve
screening and prevention

for other health conditions

as well. Forinstance, more
interaction with the primary-
care system could aid in

closing the 10 percentage

point gap between diagnosed
and undiagnosed type 2
diabetes."" Providers may also
take patients’ sex/gender, age,
ethnicity, or socioeconomic
factors into account for obesity
management conversations, as
they may influence, for instance,

the risk of negative psychiatric
outcomes on GLP-1medications
(liraglutide and semaglutide)."?

Inthe longer term, areductionin
patients with obesity could also lead
to adecrease of the chronic disease
burden attributable to obesity. The
impact on primary-care volumes is
uncertain, but a reduced focus on
treating obesity specifically could

in principle allow more time to be
dedicated to disease prevention and
health promotion for other diseases
and conditions.

Emerging questions

— What are the optimal care
provision models to address
GLP-1-related care needs
(such as nutritional advice and
exercise requirements), and how
can care delivery be improved
toincrease ease of access to
obesity treatment options?

— How can primary-care providers
stay up-to-date on the evolving
landscape of obesity treatments
in order to provide the best care
for patients, particularly in terms
of effectiveness and adverse
effects?

What is the best way to leverage
the expected additional
primary-care touchpoints to
improve health more broadly, for
chronic diseases and general
metabolic health?

— How can primary-care
providers effectively respond
to changing care models (see
“Note on evolution of care
delivery models” at the end of
this section).

— How can primary-care
providers stay abreast of the
latest research and the pace
of innovation, given the rapid
evolution of care delivery?

Note on evolution of care

delivery models

The advent of GLP-1s has the
potential to accelerate the growth
of nontraditional healthcare
approaches that may affect

patient convenience, privacy, and
accessibility. Pharmaceutical

and medtech companies are
increasingly forming direct
relationships with patients to
provide more personalized care
experiences. For example, drug
manufacturers are embracing
direct-to-patient models that
deliver comprehensive, end-to-end
healthcare solutions tailored to
individual needs (for example, digital
healthcare products that offer
medicines, telehealth services).
Health providers are looking to
offer GLP-1products coupled with
customized weight loss programs,
lifestyle companies are beginning
to incorporate medical treatments
into their services, including
GLP-1support programs, and
direct-to-consumer telemedicine
platforms may offer GLP-1s or other
medications and related services.

The precise impact of GLP-1
medications on these companies
will be influenced by many factors,
including manufacturing and supply
chain regulations, GLP-1care
quidelines, consumer attitudes,
and health awareness. The trend
toward the medicalization of
lifestyle offerings and growth

of nontraditional healthcare
approaches reflects a broader shift
toward holistic, patient-centric care
models. It remains to be seen how
changing models of healthcare
delivery will affect individual

and population health and how
they might change attitudes and
awareness around obesity and
metabolic health.
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Secondary-care
providers

Secondary-care providers are
specialists in specific areas of
medicine, typically treating more
complex health issues.

Relevance of obesity

Secondary care includes treatment
for the many complex chronic
conditions associated with high
body mass, such as arthritis,
cardiovascular diseases, and type
2 diabetes. For example, obesity is
arisk factor for the development

of osteoarthritis, driving up the
frequency of joint surgeries."®
Today, about 745,000 annual total
knee and hip replacements in the
United States are performed on
populations with obesity, accounting
for 60 percent of all knee and hip

arthroplasties." Obesity also
contributes to the development

of cardiovascular diseases such
as atherosclerosis and coronary
artery disease, accelerating onset
through insulin resistance and
inflammation. Women with obesity
are at higher risk for complications
during pregnancy, such as
preeclampsia and gestational
diabetes, conditions that increase
the need for monitoring.""®

Potential impact of GLP-1s

In the short term, obesity treatments
could be particularly influential in
certain areas, such as orthopedics
(specifically joint replacements),
fertility treatments, bariatric
surgery, cardiovascular and kidney

disease interventions, and maternal
and fetal care, and clinical trials have
already reported positive outcomes
in cardiovascular disease':

— Orthopedic surgeries. GLP-1s
will be relevant for knee and
hip replacements, which are
performed more often on
patients with obesity (745,000
patients per year, on average
in the United States). As of
2019, the US knee replacement
market represented a total
annual procedure cost of
$5.05 billion."™ There may
be a short-termincrease in
surgeries as patients losing
weight with GLP-1s reduce
their risk for surgery and
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therefore become eligible for
procedures. In some scenarios,
thereisaround a1.7 percent
annual decrease in the number
of knee joint replacement
surgeries in the United States™
because patients are putting
less weight on their knees as
aresult of GLP-1s.2° Other
outlooks, however, predict
that the patients would delay
surgery due to lower weights
and living longer, thereby
having knee surgeries later but
not eliminating the long-term
surgical volume. Joint damage
from excess weight may be
severe enough to warrant
surgery even if the person no
longer has obesity.”! Further
research will be required to
discern the true impacts of
GLP-1drugs on orthopedic
surgeries.

Fertility treatment. In the
United States, fertility
treatments make up a market
of more than $8 billion per year,
with year-over-year growth of
about 10 percent.”? GLP-1s

are being explored as options
for polycystic ovary syndrome
and other conditions that can
impede women’s fertility.?®
There is also emerging evidence
that GLP-1s are correlated with
improvements in sperm count,
concentration, and motility,
which could address male
infertility.”*

Bariatric surgeries. GLP-1s
could be seen as a precursor

to bariatric surgery or an
alternative to surgery.

They may also be used as a
complementary treatment to
address post-surgery weight
regain.”?® The treatment decision
between GLP-1s and surgery
could be affected by several
factors, including adverse
effects, coverage of and access

to GLP-1s versus surgery, cost-
benefit determinations of long-
term GLP-1use versus other
obesity treatments, the eligible
patient pool size, and the impact
of patient adherence to GLP-1
dosing regimens on the drug’s
viability as an obesity treatment.
Arecent cross-sectional study
of privately insured patients in
the United States found that

the use of GLP-1s as weight
management medications more
than doubled from 2022 to
2023, while the rate of metabolic
bariatric surgery in the study
group decreased by 8.7 percent
during the same period.”?® While
the research method used does
notimply a causal relationship,
the research highlights the need
for further investigation into the
impact of GLP-1use on bariatric
surgery, as well as the long-term
patient outcomes.

Cardiovascular disease (CVD).
Interventions and device

use could evolve, given the
existing positive correlation
between obesity and CVD
prevalence. Recent studies
have shown that semaglutide
can reduce the incidence of
death from cardiovascular
causes, nonfatal myocardial
infarction, and nonfatal stroke

in patients living with obesity
and overweight (nondiabetic)
with preexisting cardiovascular
disease.””” Semaglutide may also
deliver cardiovascular benefits
irrespective of weight, although
the exact mechanisms are yet to
be determined.””® The magnitude
and rate of GLP-1impact on
CVD treatment is unclear and
will be influenced by many

other factors, such as all-cause
morbidity after GLP-1treatment,
stage of disease course, and
intervention rate.

— Chronic kidney disease. There
is emerging evidence to suggest
GLP-1s are effective for the
treatment of chronic kidney
disease,” potentially through
counteracting the risk factors
(body weight and blood glucose
levels).®™ This demonstrates
the connection of conditions
within metabolic health and
emphasizes the need to treat the
patient holistically, rather than
one disease atatime.

— Maternal and fetal health.
Obesity and maternal and fetal
health outcomes are strongly
linked. A reduction in BMI for
prospective mothers could result
in pregnancy complications
decreasing by 0.8 percent.™!
While research of this possibility
is still in early stages, some
studies show that preconception
use of GLP-1s may reduce
the chance of developing
gestational diabetes mellitus,
developing hypertensive
disorders, experiencing preterm
delivery, and undergoing
cesarean delivery.®? However,
further research will be required
to better understand the
impact of GLP-1medications on
maternal and fetal outcomes.

In the longer term, the overall

impact of GLP-1s on secondary care
remains to be seen. Many of the
open questions around GLP-1s, their
side effects, and potential impacts
will become even more relevant for
secondary-care providers over time:

— Emerging research on GLP-1’s
other effects. The full impacts
and mechanisms of GLP-1
drugs are still being researched.
Studies are investigating the
potential effectiveness of GLP-1
drugs in treating or reducing the
occurrence of other conditions,
such as non-alcoholic fatty
liver disease (NAFLD).®® The
results may have an impact
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on secondary-care providers
over time.

Uncertainty around the
long-term impacts of obesity
following weight loss. One
known effect for those who
have lost substantial amounts
of weight is excess skin, which
can lead to rashes and yeast
infections.” But it is still
unclear how much other long-
term effects of obesity persist
afterindividuals lose weight.
For example, for other health
risks, such as smoking, itis
possible to return to health for
most physiological markers,™®
but lifetime risk of lung cancer
remains elevated.'®

New treatment possibilities.
New treatment possibilities
may also arise for patients
who previously had less
access to certain procedures
due to their weight or overall

health. Surgeons could
increasingly turn to GLP-1s

as part of a preoperative
regimen, recommending that
patients not only improve their
nutrition and exercise but also
use the medications before
cardiovascular, orthopedic,
orrenal surgery. For example,
current National Health Service
guidelines in England may delay
access to joint replacement
procedures for individuals

with obesity, in the hope they
can engage in a program

to lower their BMI prior to
surgery to reduce risk.*” These
changes could complicate
impact calculations of GLP-1
drugs on secondary care,

as individuals losing weight
and therefore qualifying for
new procedures introduce an
unknown element to capacity
and operational planning.

Emerging questions

How should providers ensure
that their clinical portfolio is
robust enough to absorb the
impact of GLP-1s, especially for
specialty clinics or practices?

With potentially substantial but
uncertain impacts in many areas,
how can providers stay ahead of
innovations, identify key trends
early, and act swiftly? How can
the secondary-care system
envision opportunities earlier in
the care journey (for example,

in prevention and promotion)

to improve health outcomes for
patients with obesity?

How can secondary-care
providers ensure that factors
such as sex, genetics, or
ethnicity are considered during
the care journey, especially for
specialty clinics or practices?
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Medtech companies

Relevance of obesity

Different segments of medtech
have different roles to play in

the treatment and prevention of
obesity and related conditions. For
some products, obesity is strongly
correlated with the segment at
hand. For example, prevalence rates
of obstructive sleep apnea (OSA)
are approximately 20 percent for
the population living with obesity,
compared with only 3 percent

for the population not living with
obesity, potentially impacting the
demand for continuous positive
airway pressure (CPAP) machines.'®
Similarly, in the United States,
almost 60 percent of hip and knee
replacements are performed on
patients with obesity.”®® That is
alarge share of alarge market;

the global joint reconstruction
device market was $19.6 billion

in 2023.° Other obesity-related
segments within medtech include
cardiovascular devices, such

as pacemakers, and diabetes
devices, such as continuous
glucose monitors (CGMs). Other
categories of medtech are affected
by obesity and other metabolic
health conditions because they
may lead to other health impacts.
For example, diabetes may result
in eye complications, impacting
ophthalmology.

Potential impact of GLP-1s

In the short term, the most likely
impact of GLP-1s will be to decrease
the demand for certain obesity-
related medtech segments where
the presence or absence of obesity
has a well-correlated impact on

the treated condition. For example,
CPAP devices (global market size

of $3.7 billion in 2023"') are used

to treat obstructive sleep apnea,
which has a linear correlation with
obesity.*? With increased weight
loss, CPAP manufacturers could see
ashiftin eligible patient demand;
CPAP utilization could decrease an
estimated 4 percent in the case of
GLP-1-related obesity reduction.®
Other affected segments could
include injectables and drug
delivery products.

In the longer term, medical devices
for other areas of medtech, like
cardiovascular health (for example,
pacemakers), may not experience
as direct of a correlative impact due
to GLP-1s. While obstructive sleep
apneais likely to resolve with weight
loss, itis not clear how quickly
cardiovascular risk drops following
weight loss. Emerging evidence
supports beneficial effects of
GLP-1s on cardiovascular health,

The path toward a metabolic health revolution 36



Individuals

Pharmaceutical
companies
Primary-care
providers

Secondary-care
providers

Medtech companies
Payers
Employers

Wellness
companies

Food and consumer
companies

but further research will be required
to clarify the impacts on this
medtech category.'*

However, the arrival of GLP-1s
may also lead to new areas of

opportunity for medtech companies.

For example, more individuals may
be prompted to engage in tracking
health data, including food intake,
exercise, menstrual cycles, water
consumption, or medication. This
may offer new market segments
to wearable-device or biometric-
monitoring companies."* For
instance, continuous glucose
monitoring devices for nondiabetic
users could see a boost in users,
given the increased interest in

biomonitoring."*¢ Furthermore,
obesity is a contraindication for
certain medical procedures such
as arthroplasty. Reducing obesity
via GLP-1s may make more patients
eligible for these procedures.

Medtech companies’ stock prices—
which fluctuated widely in 2023
(shares in obesity-related medtech
categories initially declined by

17 percent amid concerns of
reduced demand at year-end™’)—
stabilized in 2024. The true impacts
of GLP-1drugs on the medtech
sector remain to be seen over the
long term and are likely to have
varying impacts across different
segments of products.

Emerging questions

— Towhat degree will medtech
segments be differentially
impacted by obesity reduction
related to GLP-1s?

— How should medtech companies
manage their portfolios as more
weight management drugs hit
the market? What additional
offerings should medtech
companies consider?

— Asawareness about obesity
treatment and metabolic
health increases, how will the
demand change for devices that
help consumers engage with
health monitoring?
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Payers

Relevance of obesity

Obesity and the increased disease
burden associated with it (for
example, cardiovascular disease,
type 2 diabetes) present substantial
costs to payers. The Centers for
Disease Control and Prevention
(CDC) estimates that obesity
costs the US healthcare system
nearly $173 billion annually.*® The
annual surplus healthcare costs

in the United States are $1,861 for
each person living with obesity
and $3,097 for each person living
with severe obesity."® This means
the annual healthcare cost for
individuals living with obesity is

41 percent higher than for those
who are not—and 68 percent higher
for those with severe obesity. And
beyond the direct medical costs

of obesity are indirect societal
costs associated with obesity,

such as productivity losses and
absenteeism,*® emphasizing

the comprehensive economic
impact. Reducing obesity would
materially reduce costs to payers,
including private payers, public
healthcare payers, and pension and
unemploymentinsurance funds.

Potential impact of GLP-1s

In the immediate term, payers are
balancing GLP-1drugs’ potential
to reduce expenses arising from
chronic disease against the cost of
the drugs themselves. If the overall
burden of obesity declines with the
use of GLP-1s, payers could see
areduction in the additional cost
attributed to individuals with obesity
versus those with lower BMIs. The
rollout of GLP-1s, however, also
presents challenges to payers.

At current prices, independent
analyses have suggested that

GLP-1s as a treatment for obesity
may not meet commonly accepted
thresholds for cost-effectiveness.™
Even so, questions of cost
effectiveness have made some
payers cautious about providing
coverage of the medication class
for obesity as its primary indication.
Current estimates of the potential
financial impacts of GLP-1s are
uncertain. For example, in October
2024, the US Congressional Budget
Office (CBO) estimated the potential
financial impacts of expanding
Medicare coverage of weight
management medications to all
eligible beneficiaries. Notably, the
CBO emphasized that the budgetary
impacts of these medications are
highly uncertain and depend on
costs and adoption rates (which are
influenced by evidence on eligibility,
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use, price, clinical benefits, and
policy changes).®s?

US payers have established
various requirements for access

to GLP-1s for people with elevated
BMIs, and coverage varies widely
across both public and private
payers. Approximately 52.2

million Americans have access to
GLP-1s via government-funded
health plans (for example, state
Medicaid programs or insurance
for government employees).’®
However, as of August 2024,
Medicaid coverage of GLP-1s for
weight loss is available in only

13 states.’™ Private plans, though
more challenging to assess, likely
offer significantly reduced coverage,
with an estimated 24.4 million
covered.®® Short-term costs to
payers remain an ongoing issue, as
some payers have reported losses
linked to increased prescription of
GLP-1s."%8 Where plans do cover
GLP-1s, extensive coverage criteria
exist, including prior authorizations,
weight thresholds, enrolimentin a
formal behavioral change program,
diet and exercise requirements,

or alimited approval duration

with continuation criteria, such as
therapy progress.®” Many private
plans are also implementing
programs to monitor and manage
patient experience, as well as the
costs of GLP-1drugs.

In Europe, coverage for these drugs
is equally inconsistent, as each
country has its own approach. For
example, Wegovy (semaglutide)

is classified in Germany by the

Joint Federal Institute (G-BA) as a
“lifestyle product” due to its weight
management indication. However,
Germany'’s public insurance scheme
could reimburse the drug for certain
patients who are at a greater risk

of heart disease or stroke,®® and
German private health insurance
companies reimburse Wegovy if the
drug is prescribed by a physician, it

is medically indicated, and there are
no relevant exclusions.’® In contrast,
Ozempic, which has the same active
agent as Wegovy (semaglutide)
butisindicated for diabetes, is
reimbursed in Germany by all public
and private payers aslong as it

is prescribed by a physician.' In
France, GLP-1s for weight loss are
reimbursable through National
Health Insurance at a rate of

65 percent but only in adults with
aBMI of at least 35 kg/m? and
following unsuccessful nutritional
management in combination with
physical activity.'” The United
Kingdom’s National Institute for
Health and Care Excellence (NICE)
recently published guidelines on
delivering a phased, national roll-out
of GLP-1s for obesity and weight
loss with the goal of reaching all
eligible patients over a 12-year
period.'®? Initial roll-out is expected
to start by mid-2025, aiming to
reach 220,000 people (6 percent

of the 3.4 million estimated to be
eligible). The guidance recommends
the use of tirzepatide for weight

loss in obesity alongside a reduced-
calorie diet and increased physical
activity. Itis recommended for adults
with at least one weight-related
comorbidity (for example, high blood
pressure) and a body mass index
(BMI) of at least 35 kg/m? NICE also
explicitly states to “use lower BMI
thresholds (usually 27.0 kg/m?) for
people from South Asian, Chinese,
other Asian, Middle Eastern, Black
African or African-Caribbean family
backgrounds.”'63

In other high-income countries,
government-funded coverage for
GLP-1s for weight loss management
may be similarly limited, although
many individuals have a higher
willingness to pay.

The restrictive nature of coverage
may change as GLP-1agonists
have begun to receive approvals
for broader indications. In early

2024, the FDA expanded its
approval for Wegovy to include

risk reduction for cardiovascular
events, in addition to weight loss in
patients with high BMIs. This has
led to Medicare coverage of the
drug for cardiovascular disease
and type 2 diabetes. Large payers
who participate in Medicare Part D
are following suit, with Kaiser, CVS
Health through Aetna, and Elevance
Health announcing coverage of
Wegovy for some individuals.'®*
These large payers use Medicare
guidance for GLP-1agonist
coverage, including cardiovascular
disease diagnosis, body weight
criteria, and Medicare Part D
enrollment. In some cases, both
private and public payers require
prior authorizations."®® Medicaid
may also be increasing coverage of
GLP-1s, with some surveys showing
approximately half of state programs
currently covering or considering
some level of coverage for weight
loss medications.'®® (For more
details on Medicare and Medicaid,
see “Note on Medicare, Medicaid,
and weight management drugs in
the United States” at the end of
this section). The extended label
for Wegovy for cardiovascular risk
reduction has received approval

in Europe,®” which opens new
possibilities for GLP-1coverage in
cardiovascular indication by further
European payers.

Payer coverage of GLP-1s is
influenced by multiple factors.
Expanding indications for GLP-1s
into high-priority public-health
areas (for example, cardiovascular
disease or sleep apnea) may

open discussions among public
stakeholders about how the drugs
could be publicly funded to help
increase coverage. Coverage
could also be influenced by costs
for payers and price negotiations.
In the United States, rebates

are negotiated by payers and
pharmacy benefit managers (PBMs)
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working with drug or discount

card companies to reduce costs to
consumers at the point of pharmacy
sale. However, costs for payers
remains an ongoing issue. Beyond
these dynamics, price transparency
reform and innovative payment
models such as value-based care
arrangements, subscription models,
or net price models between payers
and drug manufacturers may
influence coverage of GLP-1s.

Emerging questions

— Whatare the right requirements
for payers—particularly public
healthcare payers that set the
“standard” for coverage—to
cover weight management drugs
for different user segments?

— How might payers assess the
ROl of GLP-1s on short- and
long-term horizons as new
data about GLP-1continues
to emerge, particularly on
its longer-term impacts? In
countries with many private
payers like the US, how might
this ROl be assessed, given
member churn?

— What agreements could be
made with pharmaceutical
companies and/or healthcare
providers to provide novel
obesity treatments to the
patients with the highest need at
asustainable cost?

— What longer-term evolution
of price levels should payers
expect? What would that mean
for coverage, particularly with
the entry of generics?

Note on Medicare, Medicaid,

and weight management drugs

in the United States

Medicare is a federal health
insurance program in the United
States that provides coverage for
individuals aged 65 and older, as
well as certain younger individuals
with disabilities and those with end-
stage renal disease.’®® It consists of
different parts that cover hospital
insurance, medical insurance,

and prescription drugs and can

be offered by original Medicare

or by private payers (Medicare
Advantage).’® As of March 2025,
approximately 68 million individuals
were enrolled in Medicare.”

Medicaid is a program jointly funded
by the US federal government

and states, aimed at assisting
individuals with limited income and
resources in covering their medical
costs.”" Medicaid offers benefits
that are not typically covered by
Medicare, such as nursing home
care and personal care services.””
As of November 2024, it was
estimated that around 79 million
individuals had access to medical
coverage through Medicaid.”®

One US study found that around
44 percent of those covered by
Medicare or Medicaid had obesity,
compared with 36 percent of the
population covered by commercial
insurance.” Medicare or Medicaid
beneficiaries were also more likely
to have obesity than those who had
commercial insurance (26 percent
for Medicare and 27 percent for
Medicaid beneficiaries).”

Reimbursement methods

The reimbursement methods
for Medicare and Medicaid vary,
depending on state and federal

regulations, because Medicare
is run at the federal level while
Medicaid is managed at the state
level. When the Food and Drug
Administration (FDA) approves a
drug or medical device based on
clinical evidence, the Centers for
Medicare and Medicaid Services
(CMS) must determine whether
the treatment is “reasonable and
necessary” for coverage among
Medicare beneficiaries.”®

In 1990, within the framework of the
Medicaid Drug Rebate Program,
legislation was passed that
instituted restrictions on Medicaid’s
reimbursement for certain drug
categories.””” This statute made
optional the coverage for drugs
aimed at weight management and a
narrow range of other medications,
including those addressing erectile
dysfunction, hair loss, and fertility
issues.””® Subsequently, in 2003,
these provisions were used as a
basis forimplementing comparable
limitations within Medicare,
explicitly prohibiting the coverage of
weight management drugs.” These
restrictions reflect the cultural

and clinical perceptions of obesity
prevalent at that time.’s°

Coverage of GLP-1drugs

At present, Medicare Part D covers
GLP-1drugs only for the treatment
of diabetes and for some recipients
with cardiovascular disease risk but
not for obesity.”" Only a few states’
Medicaid programs currently

cover the drugs, with 13 state
Medicaid programs covering
GLP-1for obesity treatment as

of August 2024.782 Many of these
have limitations for coverage, to
ensure that only individuals with
the highest needs have access to
the therapies.’?
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Employers

Relevance of obesity

Obesity rates have direct and
indirect effects on employers.
Allemployers are subject to the
indirect costs of obesity, which
may include higher rates of
absenteeism and presenteeism
and lower productivity. The
expected GDP impact of obesity
could be $2.76 trillion annually

in 2050, primarily driven by its
effects on labor force participation
and productivity. On average,
absenteeismis three days per
year greater for employees with
obesity than for the rest of the

US population,™ totaling 250
million days of lost productivity
per year.®® Reducing obesity
rates could potentially lead to
increased productivity and reduced
absenteeism, especially in heavily
affected sectors, such as food and

entertainment services, technology,
and government or education
services, where obesity-related
absenteeism and disability costs
are higher.'®®

Employers that pay for direct
medical costs are also paying

for the direct costs of obesity
when employees have preventive,
diagnostic, and treatment services
related to obesity.®” Employers

in the United States account for
approximately 65 to 80 percent

of medical care premiums,'®®
which means they have an
interestin promoting a healthy
workforce. Beyond addressing
obesity symptoms, employers are
encouraged to foster environments
that promote overall well-being,
recognizing that factors like work-
related stress,'®® inadequate
sleep,’®® and sedentary lifestyles™

contribute to obesity. Previous
research from McKinsey Health
Institute (MHI) suggests that
implementing comprehensive
wellness programs that encompass
flexible working policies, leadership
training, job redesign, and digital
health initiatives can enhance
employees’ physical, mental,

social, and spiritual health.'2 Such
programs not only have the potential
to mitigate obesity rates but also
improve productivity, reduce
absenteeism, and lower healthcare
costs.!3

Potential impact of GLP-1s
Coverage of GLP-1by employers,
particularly in the United States,

is a pressing topic. Approximately
one-third of US employers currently
cover GLP-1s for diabetes and
weight loss, while an additional

57 percent of them provide GLP-1
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coverage for diabetes only."**
However, employers may hesitate
because of the cost of covering
the treatment. In early 2024, the
North Carolina state workers’ health
plan decided to end coverage

for GLP-1s, citing potential costs
of $102 million a year on weight
loss drugs.”®® Employers may also
need to consider how coverage
of GLP-1s and other weight loss
medications may play arole in
retention and recruitment of
staff. These calculations will likely
need to be ongoing, as GLP-1s
also demonstrate benefitin the
management of other conditions.

Aside from direct GLP-1coverage,
employers—particularly those

that also act as healthcare plan
payers—are also considering other

health support via workplace health
promotion programs, which have
been found to achieve modest
improvements in employee weight
status.®® These programs can be
either individually focused (for
example, focused on nutrition,
counseling, physical activity),

or organizationally focused (for
example, on-site exercise programs,
healthy food provision at the
workplace). However, according to
MHI research, for these initiatives to
be effective, they must go beyond
one-off interventions and be
embedded into acomprehensive,
sustainable workplace well-being
strategy that promotes skill building,
behavioral change, and long-term
lifestyle improvements.'*” Also,
employers designing a program

need to be careful to ensure they
fully support allemployees. For
example, all wellness programs in
the United States must follow the
Equal Employment Opportunity
Commission guidance. Unless
height and weight are related to

the job, questions or requirements
around weight should be avoided.'®

Emerging questions

— How can employers design
effective and inclusive health
promotion programs that
support employees’ overall
health, including metabolic
health?

— How can employers strike a
balance between managing
costs, providing care, and (in a
US context) offering competitive
coverage for their employees?
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Wellness companies

The wellness industry is
experiencing robust growth, with
the US market valued at $503 billion
and projected to grow at an annual
rate of 4 to b percent, according

to McKinsey’s Future of Wellness
research.”®® Much of the growth is
related to weight management, and
the impact of GLP-1s varies by type
of service (nutritional products,
gyms, or digital health solutions).

Relevance of obesity

Over 30 percent of the wellness
market’s size comes from consumer
spending related to weight
management. In the United States,
this includes $70 billion in fitness
training and equipment, $8 billion in
vitamins and supplements related to
weight management, $26 billion in
wearables and tech, and $50 billion
in other nutrition offerings (for
example, sports nutrition, juice

cleanses, superfoods).?°° Despite
economic uncertainties, consumer
sentiment for weight management
remains strong, with fitness and
wellness being the only nonessential
category where spending is
expected to increase.?®' Notably,

49 percent of consumers surveyed
by McKinsey in 2024 report a desire
to manage or lose weight.?%?

However, the prevalence of
traditional weight management
methods may be declining because
of the rising efficacy and popularity
of weight loss medications. This
trend underscores the need for

the wellness industry to adapt

and integrate these medical
advancements into their offerings
to remain relevant and effective in
addressing obesity.

Potential impact of GLP-1s
Nutrition and supplements. The rise
of GLP-1sis creating two competing
forces for fitness nutrition, meal
replacement, and supplement
players. On one hand, the appetite-
suppressing effects of GLP-1s could
reduce overall food consumption,
and demand for traditional diet and
weight loss products might decline
due to the efficacy of GLP-1s. For
example, this is reflected by the
share price of major global diet and
nutrition companies plummeting

in the past year.?°® On the other
hand, GLP-1treatments are

driving greater consumer focus

on overall nutrition and health; the
net effect of these forces is yet to
be seen. Many nutrition players

are already capitalizing on this

shift by innovating products that
complement GLP-1treatments,
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such as probiotics to support natural
GLP-1production, supplements
that promote lean muscle
maintenance,?** or high-quality,
nutrient-dense meal replacements
or kits that complement the
appetite-suppressing effects of
GLP-1s, as well as personalized
nutrition services.?%®

Gyms. Fitness centers are
increasingly becoming a core

part of consumers’ identities, with
fitness now a central element for

50 percent of Americans.?°® The
introduction of GLP-1drugs is
expected to further shape the role
of gyms. On the positive side, these
medications may encourage more
individuals who were previously
deterred by obesity-related mobility
constraints or stigma to engage

in fitness. This is critical because
fitness is essential to counteract
muscle loss associated with GLP-1
therapy.?®” However, challenges
remain, as some gym members tend
to be disengaged, with 63 percent
of new members abandoning
activities within three months.2%8

To capture and retain users, gyms
could focus on two strategies.
First, they could lean into the
growing emphasis on strength
and community. While the shift
toward strength training has
already begun,?°® GLP-1s are

accelerating this trend, making

it even more crucial for gyms to
highlight their role as inclusive

and empowering spaces. Second,
productinnovation is key. For
example, gyms could introduce
membership tiers tailored to GLP-1
users, offering personalized training,
diet plans, educational talks, and
social activities that complement
medication regimens.?© Additionally,
some gyms could explore
partnerships with or acquisitions

of clinics that can prescribe weight
management drugs,?" creating an
integrated and holistic experience
formembers.

Digital health solutions. The digital
health products and services
market, including wearables

and health apps, is expected to
grow from $26 billion in 2023 to
$55 billion by 2030 in the United
States,?™ fueling much of the growth
in the weight loss market. As users
of GLP-1drugs shift their focus

from weight loss to broader health
goals, wearables players could
innovate with new use cases and
orient themselves as acompanion
to weight management drugs,
including developing capabilities for
tracking muscle mass, progress of
strength training, and other health
markers, such as glucose level, heart
rate variability, and sleep quality.

Integrating these functionalities
to monitor physiological response
to GLP-1can also enhance the
efficacy of weight loss treatments
by providing real-time data to both
users and healthcare providers.?*®
In addition, complementary digital
platforms are evolving to offer
tailored fitness programs, nutrition
tools, and medication tracking to
support GLP-1users by enhancing
adherence to and effectiveness

of treatment.?"*

Emerging questions

— Whatis the future trajectory of
GLP-1adoption and how can
wellness players effectively
monitor and track consumer
behavior shifts driven by GLP-1
use? Will GLP-1users require
anew category of wellness
solutions to address their unique
metabolic and dietary needs?

— How can the wellness industry
adapt to the growing demand
for complementary tools to
support GLP-1s by fostering
behavioral changes, enhancing
effectiveness, mitigating side
effects, and sustaining long-
term results?

— What will be the next relevant
trends as sustainable weight
loss becomes potentially
more attainable?
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Relevance of obesity

Obesity and consumption patterns
have a bidirectional relationship.
Consumers who have obesity may
make different choices and have
different preferences, not only in
their purchase and consumption of
food, but also for sports, travel, and
other lifestyle activities. Conversely,
consumer companies tailor products
to different populations and
subgroups to match changing tastes
and preferences. Furthermore,
agrowing body of research has
found associations between
different types of foods, including
ultraprocessed foods, and health.?®
Food and consumer companies

are increasingly under pressure

to discuss what role they play in
addressing obesity.?'®

Potential impact of GLP-1s
GLP-1s are of particular interest

to food and beverage companies,
which will likely be affected by
changes in consumer preferences
and habits. GLP-1s directly influence
appetite and indirectly affect
health/nutrition literacy, as people
using GLP-1s have an increased
need to adjust their diet to account
for their new appetite. Users of
GLP-1s exhibit a considerable (16
to 39 percent) decrease in calorie
intake,?' attributed to shiftsin
food volume and type. Beyond
altering how much food users
consume, GLP-1s may increase

users’ nutritional awareness and
shift which foods users demand.
GLP-1usage may lead to demand
for specific types of food items. For
example, GLP-1usage is associated
with both reduced appetite and loss
of lean muscle mass. Accordingly,
there may be increased demand

for low-volume, high-protein foods,
including meal replacement bars or
drinks. Changes in demand for types
of products consumed extends

to the supplement market as well.
Supplement manufacturers may see
new demand for GLP-1diet-specific
multivitamins, to ensure adequate
micronutrient intake, and increased
demand for supplements such as
iron and protein powders, to help
GLP-1users maintain muscle mass.
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Further, GLP-1treatment can also
alter taste sensitivity?® and some
food-related behaviors. These
changes may lead to individuals
increasing their control over the
ingredients and portion sizes

they consume, thereby affecting
food consumption habits.?* It

may also change the types of
products consumers desire, with
recent observations of GLP-1

users favoring different food and
beverage products while using the
medications.??° Given the average
age of GLP-1users (approximately
50 years old),?*' treatments are

also likely to have an influence on
budget and consumption decisions
at the household level, in addition

to having an overall influence on
eating behaviors, grocery choices,
and restaurant visits. For example,
recent research suggests that
households with at least one GLP-1
user reduced grocery spending

by around 6 percent within six
months of adoption, with reductions
reaching nearly 9 percent among
higher-income households, primarily
because of declines in the purchase
of calorie-dense processed foods.
However, questions remain whether
this behavioral change will persist

over alonger period of time.???

Overall, while calorie reduction in
the United States is expected to be
only 1to 2 percent, the dynamics
may affect some segments
differently. Some of the most
affected segments may experience
sales reductions of up to 3 percent
for products such as calorie-dense
snacks or high-calorie beverages.?*

If these trends reverberate through
distribution channels, food retailers
will also be affected. Convenience
stores could be expected to

bear a greater burden than large
supermarket chains. In convenience
stores, typical purchase behaviors
address cravings for high-calorie
snacks more often than demand
for healthy products. However, the
increase in food awareness and

the potential shift in budget
allocation toward more nutritious
foods and beverages may create
new opportunities in the healthy
food market.

The altering landscape of consumer
behavior may extend beyond the
food and beverage industries,
reaching into various consumer
sectors as consumers shift budget
allocations and change consumption
patterns. Industries such as travel,
apparel, cosmetics, and beauty

are anticipated to experience
consequences when consumers
change their habits, interests, and
needs during and after weight loss.

Emerging questions

— How should food and beverage
companies strategically innovate
their product portfoliosin
response to changing consumer
preferences and behaviors?
For example, companies might
shift to offering healthier
options, “premiumize” the
portfolio, and address emerging
consumer needs as GLP-1usage
patterns change.

— What will the long-term
consumer journey look like?
What are new consumer needs
that could emerge at various
stages of this journey?

— How should food retailers,
including stores and restaurants,
adapt their strategies to respond
to changing consumer needs
and shifting awareness of
obesity and metabolic health?

— Withincreased weight loss due
to GLP-1s, how might consumer
behaviors evolve to affect other
sectors, such as travel, beauty,
and apparel?

The path toward a metabolic health revolution 46



Acknowledgments

Anas El Turabi is a partner in McKinsey’s
Boston office, Drew Ungerman a global
leader of the McKinsey Health Institute
(MHI) and a senior partnerin the Dallas
office, Hemant Ahlawat a global leader
of MHI and a senior partner in the Zurich
office, and Lars Hartenstein is a director
and senior fellow at MHI and is based in
the Paris office.

The authors wish to thank Cary Mei for her
contributions to this report. The authors
also wish to thank Alex Godfrey, Alok
Ladsariya, Andy Moose, Anil Kapur, Anna
Pione, Ayesha Gupta, Barbara Jeffery,
Bart Van de Vyver, Brad Herbig, Brittany
Howell, Cara Repasky, Carola Brinkmann-

SaB, Chris Llewellyn, Christian Zerbi,
Claudia Castelino, Cleophee Bernard, Clio
Hancock, Dan Tinkoff, David Knott, Ellen
Feehan, Elizabeth Metcalf, Eman Ahmed,
Eric Falardeau, Erica Coe, Fadesola
Adetosoye, Florian Niedermann, Gerti
Pellumbi, Grail Dorling, Greg Graves,
Jacqueline Brassey, Jahanara Rahemtulla,
Janice Tang, Jayant Sinha, Jeet Guram,
Jeffrey Algazy, Jessica Moulton, Jill Van
In, Johanna Ralston, Jonathan Medalsy,
Jonathan Pearson-Stuttard, Jordan Bar
Am, Jordan VanLare, Jordanna Monteiro,
Joseph Nadglowski, Kana Enomoto,
Kandarp Shah, Karsten Dalgaard,
Katherine Linzer, Ketan Kumar, Kirza Buch

Kristensen, Knut Borch-Johnsen, Kylie
Tan, Laura Ng, Leif Fenger Jensen, Lucy
Pérez, Martin Dewhurst, Mhoire Murphy,
Michael Conway, Michael Korenberg,
Molly Bode, Neeraja Nagarajan, Nikhil
Sahni, Peter Pfeiffer, Pooja Kumar, Pooja
Tatwawadi, Robert Linden, Robyn Macrae,
Saif Rathore, Dame Sally Davies, Sharon
Hancart, Shaun Callaghan, Shreya Chawla,
Tamara L. Wexler, Tania Holt, Taulant
Bacaj, Till Barnighausen, Tom Latkovic,
Usama Safeer, and Warren Teichner for
their contributions to this report.

This report was edited by Elizabeth
Newman, an executive editor in the
Chicago office.

The path toward a metabolic health revolution

47


https://www.mckinsey.com/our-people/drew-ungerman
https://www.mckinsey.com/our-people/hemant-ahlawat
https://www.mckinsey.com/our-people/lars-hartenstein

Endnotes

In this report, the abbreviation “GLP-1s”
includes GLP-1receptor agonist drugs, as
well as other combination therapies such

as dual GLP-1/GIP (glucose-dependent
insulinotropic polypeptide) drugs, recognizing
that new modalities of drugs may emerge in
the future.

“Obesity and overweight,” World Health
Organization (WHO), March 1,2024.

In lower-income countries, the double
burden of malnutrition is also a serious
concern, characterized by the coexistence
of undernutrition alongside overweight

or obesity.

Jessica Kerr et al., “Global, regional, and
national prevalence of child and adolescent
overweight and obesity, 1990-2021, with
forecasts to 2050: A forecasting study for
the Global Burden of Disease Study 2021,”
The Lancet, March 2025, Volume 405,
Issue 10481.

Calculated by multiplying the average excess
weight per person by the number of people
in each class of obesity/overweight. Number
of people in each class estimated from WHO
obesity prevalence rates.

Gold reserves weighed 35,939 tons as of
February 2025. Gold Reserves by Country,
World Gold Council, 2025. The Empire State
Building weighs 365,000 tons. “Facts &
figures,” Empire State Building website. The
Great Pyramid of Giza weighs about 12 billion
pounds, or more than five billion kilograms.
“Frequently asked questions about the Great
Pyramid and Giza,” Mused.

Hamza Irfan, “Obesity, cardiovascular
disease, and the promising role of
semaglutide: Insights from the SELECT
trial,” Current Problems in Cardiology,
January 2024, Volume 49, Issue 1.

Helen M. Colhoun et al., “Long-term kidney
outcomes of semaglutide in obesity and

cardiovascular disease in the SELECT trial,”
Nature Medicine, May 25, 2024, Volume 30.

This report focuses on global trends in
obesity and the potential impact of new
medications. The authors recognize the
evolving nature of GLP-1s and sensitive
discussion around weight loss at an individual

10

and population level, including around

body massindex as a metric (see sidebar
“Terminology”). McKinsey and the McKinsey
Health Institute do not provide clinical or
medical advice about obesity treatment.

This report refers to obesity as a condition,
recognizing that international discussion on
the classification of obesity is contentious.
Leading groups such as the World Health
Organization and World Obesity Federation
classify obesity as a disease, while numerous
health systems do not (or do not yet). For

an important contribution to this debate,

see Francesco Rubino et al., “Definition

and diagnostic criteria of clinical obesity,” The
Lancet Diabetes and Endocrinology, January
2025, Volume 13, Issue 3.

Beenish Masood and Myuri Moorthy.,
“Causes of obesity: Areview,” Clin Med
(Lond), July 2023, Volume 23, Issue 4;
Sophie Metcalfe and Tom Sasse, Tackling
obesity: Improving policy making on food
and health, Institute for Government, April
2023; Mahmood Safaei et al., “A systematic
literature review on obesity: Understanding
the causes and consequences of obesity
and reviewing various machine learning
approaches used to predict obesity,”
Computers in Biology and Medicine,
September 2021, Volume 136.

Kristen Cooksey-Stowers, Marlene B.
Schwartz, and Kelly D. Brownell, “Food
swamps predict obesity rates better

than food deserts in the United States,”
International Journal of Environmental
Research and Public Health, November
2017, Volume 14, Number 11; Alexandra Lee,
Michelle Cardel, William T. Donahoo, “Social
and environmental factors influencing
obesity,” Endotext, October 12,2019.

Ezgi Sanliand, Seray Kabaran, “Maternal
obesity, maternal overnutrition and fetal
programming: effects of epigenetic
mechanisms on the development of metabolic
disorders,” Current Genomics, September
2019, Volume 20, Issue 6.

Approximately 20 known health risks of
overweight and obesity are officially noted
by the NIH in the US and the NHS in the UK.
Some resources have noted that obesity
can be associated with over 200 diseases

>

17

18

B

2

S

or comorbidities (for example, the American
Medical Association). Further research is
required to quantify this figure.

While body mass index (BMI) is the common
metric used to measure overweight and
obesity, it has limitations. For detalils, see
sidebar “Terminology.”

“Obesity and overweight,” World Health
Organization (WHO), March 1,2024.

The GBD 2015 Obesity Collaborators,
“Health effects of overweight and obesity in
195 countries over 26 years,” New England
Journal of Medicine, 2017, Volume 377,
Number 1.

Hyuna Sung et al., “Global patterns in excess
body weight and the associated cancer
burden,” CA: A Cancer Journal for Clinicians,
March 2019, Volume 69, Issue 2.

“Obesity,” Cleveland Clinic, June 13, 2022.

Gregor Alexander Rindler, Anna Gries, and
Wolfgang Freidl, “Associations between
overweight, obesity, and mental health:
Aretrospective study among European
adults aged 50,” Frontiers in Public Health,
July 2023, Volume 11; Cornelia Leontine

van Vuurenet al., “Associations between
overweight and mental health problems
among adolescents, and the mediating role
of victimization,” BMC Public Health, May
2019, Volume 19; Christine Emmer, Michael
Bosnjak, and Jutta Matta, “The association
between weight stigma and mental health: A
meta-analysis,” Obesity Reviews, September
2019, Volume 21, Number 1; Phillipe O’'Brien
etal., “Neurological consequences of
obesity,” The Lancet Neurology, June 2017,
Volume 16, Number 6; “Obesity and cancer,”
Centers for Disease Control, November
7,2023; Sukanya Pati et al., “Obesity and
cancer: A current overview of epidemiology,
pathogenesis, outcomes, and management,”
Cancers (Basel), January 2023, Volume 15,
Number 2; Thomas Barber and Stephen
Franks, “Obesity and polycystic ovary
syndrome,” Clinical Endocrinology, January
2021, Volume 95, Number 4; Liu Yong,
Zhang Weiyuan, “Association between
body mass index and endometriosis risk: A
meta-analysis,” Oncotarget, January 2017,
Volume 8, Number 29,

The path toward a metabolic health revolution

48



2

2!

]

23

24

25

2

=3

2

3

2i

@

2!

©

3

o

3

Alexandra Kautzky-Willer, Jlirgen Harreiter,
and Giovanni Pacini, “Sex and gender
differences inrisk, pathophysiology and
complications of type 2 diabetes mellitus,”
Endocrine Reviews, June 2016, Volume 37,
Issue 3.

Peter W. F. Wilson et al., “Overweight and
obesity as determinants of cardiovascular
risk: The Framingham experience,” Archives
of Internal Medicine, September 2002,
Volume 162, Issue 16.

Andromeda Nauli and Sahar Matin, “Why do
men accumulate abdominal visceral fat?”
Frontiers in Physiology, December 2019,
Volume 10.

S. M. Phelan et al., “Impact of weight bias
and stigma on quality of care and outcomes
for patients with obesity,” Obesity Reviews,
March 2015, Volume 16, Number 4.

S. M. Phelan et al., “Impact of weight bias
and stigma on quality of care and outcomes
for patients with obesity,” Obesity Reviews,
March 2015, Volume 16, Number 4.

Stuart W. Flint et al., “Obesity discrimination
in the recruitment process: ‘You're not hired!””
Frontiers in Psychology, May 2016, Volume 7,
Number 647; Jay Bhattacharya and M. Kate
Bundorf, “The incidence of the healthcare
costs of obesity,” Journal of Health
Economics, May 2009, Volume 28, Issue 3.

Melody Fulton, Sriharsha Dadana,

and Vijay N. Srinivasan, “Obesity,
stigma and discrimination,” StatPearls,
October 26,2023.

Calculated by dividing the total expected
years that the global adult population with
obesity would live with the condition by the
total population with obesity (2019 data).

IHME Global Burden of Disease, 2021 data.
IHME Global Burden of Disease, 2021 data.

Chiao-Yun Fan et al., “Estimating global
burden of COVID-19 with disability-adjusted
life years and value of statistical life metrics,”
Journal of the Formosan Medical Association,
June 2021, Volume 120, Issue 1. Data
collected until April 2021.

32

3

®

35

36

IHME Global Burden of Disease 2021 data
was used to calculate the expected individual
average life expectancy difference for
individuals with high BMI and individuals
without (per five-year age category). The
potential to gain 6.5 billion years is the sum-
product of the life expectancy difference

per age category, multiplied by the total
population per age category. Calculations
assumed the 2021 population.

Prospective Studies Collaboration, “Body-
mass index and cause-specific mortality in
900,000 adults: collaborative analyses of
57 prospective studies,” The Lancet, March
2009, Volume 373, Issue 9669. Moderate
obesity is defined as BMI of 30 to 35. Severe
obesity is defined as BMI of 40 to 50.

Martinette T. Streppel et al., “Mortality and life
expectancy in relation to long-term cigarette,
cigar and pipe smoking: The Zutphen study,”
Tobacco Control, April 2007, Volume 16, Issue
2; Prospective Studies Collaboration, “Body-
mass index and cause-specific mortality in
900,000 adults: collaborative analyses of

57 prospective studies,” The Lancet, March
2009, Volume 373, Issue 9669.

Based on calculations using GDP (using
constant prices and exchange rate, with
reference year 2022) per employed
individual, YLDs and deaths associated with
high BMI by age and country. The model

does not consider any adjustments (other
than labor force participation rate and
unemployment rate) and assumes all other
factors that might affect this amount remain
constant. These estimates represent the
GDP uplift of better health through workforce
additions, meant to illustrate what would be
at stake if high-BMI or metabolic risk disease
burden were non-existent, assuming all else
equal. It does not take into consideration the
impact trade-offs to make this happen. Other
organizations (e.g., World Obesity Federation)
have used different methodologies, including
the consideration of direct medical costs from
high BMI.

Gretchen E. White et al., “Real-world
weight-loss effectiveness of glucagon-like
peptide-1agonists among patients with
type 2 diabetes: A retrospective cohort
study,” Obesity (Silver Spring), February

The path toward a metabolic health revolution

3

3

3

4

4

4

4

]

@

©

[S)

)

@

2023, Volume 31, Issue 2; Areesha Moiz et

al., “Long-term efficacy and safety of once-
weekly semaglutide for weight loss in patients
without diabetes: A systematic review and
meta-analysis of randomized controlled
trials,” American Journal of Cardiology, July 1,
2024, Volume 222.

Arne Astrup, “Reflections on the discovery
GLP-1as asatiety hormone: Implications
for obesity therapy and future directions,”
European Journal of Clinical Nutrition,
June 18,2024, Volume 78.

This report uses Mounjaro as the brand name
for tirzepatide for diabetes treatment and
Zepbound as the brand name for tirzepatide
for obesity treatment. In some jurisdictions,
Mounjaro is the brand name for both diabetes
and obesity treatment.

Reema Mody et al., “Adherence, persistence,
glycaemic control and costs among patients
with type 2 diabetes initiating dulaglutide
compared with liraglutide or exenatide

once weekly at 12-month follow-up ina
real-world setting in the United States,”
Diabetes, Obesity and Metabolism, April
2019, Volume 21; Christopher K. Rayner et
al., “Gastrointestinal adverse events with
insulin Glargine/Lixisenatide fixed-ratio
combination versus glucagon-like peptide-1
receptor agonists in people with type 2
diabetes mellitus: A network meta-analysis,”
Diabetes, Obesity and Metabolism, January
2021, Volume 23, Issue 1.

CarlaM Prado et al., “Muscle matters: The
effects of medically induced weight loss on
skeletal muscle,” The Lancet Diabetes &
Endocrinology, November 2024, Volume 12,
Issue 11.

“GLP-1pipeline update table,” Prime
Therapeutics, February 2025, accessed
March 19, 2025.

Analysis focuses on Eli Lilly and Novo
Nordisk as the only companies with approved
GLP-1drugs as of October 2024. Market
capitalization data is taken from publicly
available sources.

Analysis of fourth-quarter 2024 and fourth-
quarter 2023 earnings call transcripts from
the 15 largest EU and US pharma companies
by market capitalization and the 15 largest

49



4.

=

4

a

4

=

47

4

3

49

5

o

5

EU and US consumer staples companies
by market capitalization, based on publicly
available data.

This report does not focus on market
reactions or analyst forecasts, nor should

it be considered a definitive and predictive
forecast of potential impacts. The discussion
on GLP-1medications is evolving. This report
does not speculate on a maximalist scenario
of adoption, nor should it be interpreted

as recommending any clinical treatment

for obesity.

Calculated using burden of disease attributed
to high BMI (path 1,132 million DALYs) and

all metabolic risk factors (path 2, 469 million
DALYs), respectively.

Richard Dobbs et al., “Overcoming obesity:
An initial economic analysis,” McKinsey
Global Institute, November 2014.

Jiang-ShuiWang et al., “Trends in the
prevalence of metabolically healthy obesity
among US adults,1999-2018,” JAMA
Network Open, March 9,2023, Volume 6,
Number 3.

LucaA. Lottaet al., “Definitions of metabolic
health and risk of future type 2 diabetes in
BMI categories: A systematic review and
network meta-analysis,” Diabetes Care,
November 2015, Volume 38, Number 11.

Hannah Mathew, Olivia M. Farr, and Christos
S. Mantzoros, “Metabolic health and weight:
Understanding metabolically unhealthy
normal weight or metabolically healthy
obese patients,” Metabolism, January 2016,
Volume 65, Number 1.

David C. Klonoff et al., “Use of continuous
glucose monitors by people without diabetes:
Anidea whose time has come?” Journal of
Diabetes Science and Technology, July 20,
2022, Volume 17, Number 6; Ty Ferguson
et al., “Effectiveness of wearable activity
trackers to increase physical activity and
improve health: A systematic review of
systematic reviews and meta-analyses,”
Lancet Digital Health, August 2022,
Volume 4, Number 8.

Anna Hjort, David Iggman, and Fredrik
Rosqvist, “Glycemic variability assessed
using continuous glucose monitoring in

o
<]

o
@

>

o
3

5!

60

6

6!

@

©

<}

individuals without diabetes and associations
with cardiometabolic risk markers: A
systematic review and meta-analysis,”
Clinical Nutrition, April 2024, Volume 43,
Issue 4.

“Corti set to disrupt the health wearable
market with the first real-time, continuous
monitor for cortisol and melatonin hormones,
the key stress and sleep hormones,”
EnLiSense press release, April 4,2024.

Cristina Rabasa and Suzanne L. Dickson,
“Impact of stress on metabolism and energy
balance,” Current Opinion in Behavioral
Sciences, June 2016, Volume 9.

Robert A. Rizza, Lawrence J. Mandarino,

and John E. Gerich, “Cortisol-induced insulin
resistance in man: Impaired suppression

of glucose production and stimulation of
glucose utilization due to a postreceptor
defect of insulin action,” Journal of Clinical
Endocrinology & Metabolism, January 1,1982,
Volume 52, Number 1.

Walker Drawas, “Pendulum Therapeutics
and BiomeSense launch pioneering study on
gut microbiome using continuous sampling
technology,” Pendulum Therapeutics press
release, August 23,2024.

Robert H. Shmerling, “Is blood sugar
monitoring without diabetes worthwhile?”
Harvard Health Publishing, April 2024.

“Over 130,000 people to benefit from life-
saving health checks,” UK Department of
Health and Social Care press release,
August 30,2024.

Kath Hudson, “Doctors plan to use exercise
data from smartphones to initiate health
interventions,” Fit Tech, March 11, 2024,

“Research roundup: All of US participants’
Fitbit data drive new research,” National
Institutes of Health, August 22, 2023.

“WHO guidelines on physical activity and
sedentary behaviour,” WHO, November
2020.

“WHO healthy diet,” WHO, April 2020.

Lars Christensen et al., “Microbial
enterotypes in personalized nutrition and
obesity management,” American Journal of

6

6

6

6

6

6

6!

@

2

a

>

3

©

©

70

T

Clinical Nutrition, October 2018, Volume 108,
Issue 4.

J. Alfredo Martinez and Fermin |. Milagro,
“Genetics of weight loss: A basis for
personalized obesity management,” Trends
in Food Science & Technology, April 2015,
Volume 42, Issue 2.

Maria Carlota Dao et al., “Cultural influences
on the regulation of energy intake and
obesity: A qualitative study comparing

food customs and attitudes to eating in
adults from France and the United States,”
Nutrients, December 28, 2020, Volume 13,
Issue 1.

Jean-Philippe Chaput and Angelo Tremblay,
“Sleeping habits predict the magnitude of fat
loss in adults exposed to moderate caloric
restriction,” Obesity Facts, July 27,2012,
Volume b, Issue 4.

Joseph A. Skelton et al., “Rethinking family-
based obesity treatment,” Clinical Obesity,
December 2023, Volume 13, Issue 6.

Elisa Pinedaet al., “Food environment and
obesity: A systematic review and meta-
analysis,” BMJ Nutrition, Prevention & Health,
April 21,2024, Volume 7.

Tian-Yu Huang et al., “Personality traits
and the response to lifestyle interventions
foradult obesity: A systematic review and
meta-analysis,” Personality and Individual
Differences, March 2024, Volume 219.

Sara Berg, “What doctors wish patients
knew about the impact of caffeine,”
American Medical Association, accessed
on December 13,2024,

Mojgan Gharipour et al., “Precision
medicine and metabolic syndrome,” ARYA
Atherosclerosis, July 2022, Volume 18,
Number 4.

PubMed annual results for publications
matching relevant keywords: (novel
biomarker), (novel mechanism), (biomarker)
and (obesity), (metabolic disease), (metabolic
syndrome) and (diagnostic), (preventative),
(prognostic), (predictive). Results showed
18,108 publications in 2010 and 38,665
publications in 2024,

The path toward a metabolic health revolution

50



72

73

7

®

7!

G

¥

>

7

3

7

@

7

©

8

s}

8

8!

>

8:

@

Sequencing cost data from National Human
Genome Research Institute, accessed
October2024.

Sally Davies and Jonathan Pearson-
Stuttard, Whose Health Is It, Anyway? Oxford
University Press, 2020.

“Obesity and overweight,” World Health
Organization (WHO), March 1,2024.

Hilary C. Craig, Zoe M. Doran, and Carel

W. le Roux, “The concept of healthy
behaviours in obesity may have unintended
consequences,” Nutrients, December 2022,
Volume 15, Number 1.

Nicholas A. Christakis and James H. Fowler,
“The spread of obesity in alarge social
network over 32 years,” New England
Journal of Medicine, July 2007, Volume 357,
Number 4.

David Sanchez-Carracedo, “Obesity stigma
and its impact on health: A narrative review,”
Endocrinology, Diabetes and Nutrition,
December 2022, Volume 69, Issue 10.

Instagram, “#wegovy” search, completed
March 6,2025.

Peter Loftus and Sara Ashley O’Brien,
“Influencers love Ozempic—but they aren’t
telling you about the risks,” Wall Street
Journal, April 19, 2024.

Lauren A. Eberly et al., “Racial, ethnic, and
socioeconomic inequities in glucagon-like
peptide-1receptor agonist use among
patients with diabetes in the US,” JAMA
Health Forum, December 2021, Volume 2,
Number12.

Zofia Bajorek and Stephen Bevan, “Obesity
stigma at work: Improving inclusion and
productivity,” Institute for Employment
Studies, 2020.

“Obesity and Black/African Americans,”
Office of Minority Health, US Department of
Health and Human Services, 2025; “Obesity
and Hispanic Americans,” Office of Minority
Health, US Department of Health and Human
Services, 2025.

Lisa Catanese, “GLP-1diabetes and
weight-loss drug side effects: ‘Ozempic

8

8!

8l

8

8

8

9

9

9

9.

9

i

a

6

3

@

9

o

S}

3

®

face’and more,” Harvard Health Publishing,
February b,2024.

Ibrahim Abdullah Bin Ahmed, “A
Comprehensive Review on Weight Gain
following Discontinuation of Glucagon-Like
Peptide-1Receptor Agonists for Obesity,”
Journal of Obesity, May 10,2024

“Ozempic use and muscle loss,” International
Association for Physicians in Aesthetic
Medicine, 2024,

“Drug expenditure dynamics 1995-2020:
Understanding medicine spending in
context,” /IQVIA, October 14, 2021.

“Drug expenditure dynamics 1995-2020:
Understanding medicine spending in
context,” IQVIA, October 14, 2021.

There are 258.3 million adults in the US, of
which 41.9 percent have obesity. Therefore,
there are 108 million adults with obesity in

the US. See StellaU. Ogunwole, et al., “U.S.
adult population grew faster than nation’s
total population from 2010-2020: Population
under age 18 declined last decade,” US
Census Bureau, August 12, 2021; “Adult
obesity facts,” Centers for Disease Control
and Prevention, May 14, 2024.

Deena Beasley, “Weight-loss drug forecasts
jump to $150 billion as supply grows,”
Reuters, May 28, 2024.

“Statins didn’t displace interventional
cardiology: A lesson for GLP-1s,” Mizuho,
2023.

Amro Matyori et al., “Statins utilization trends
and expenditures in the U.S. before and after
the implementation of the 2013 ACC/AHA
guidelines,” Saudi Pharmaceutical Journal,
June 2023, Volume 31, Number 6.

Amro Matyori et al., “Statins utilization trends
and expenditures in the U.S. before and after
the implementation of the 2013 ACC/AHA
guidelines,” Saudi Pharmaceutical Journal,
June 2023, Volume 31, Number 6.

Calculation based on Pharmaprojects
data, 2023.

Annalee Armstrong and Gabrielle Masson,
“The obesity pipeline was ‘late breaking.’

95

96

97

98

99

100

101

102

104

Here’s what the R&D landscape looks like
now,” Fierce Biotech, March 19, 2024.

Pharmaprojects, accessed October 2024,

“Patent status for products with marketing
authorisation,” Novo Nordisk Annual Report
2023; Nicola Davis and Julia Kollewe,
“Skinny jabs’: Weight-loss drugs set for new
boom as generic versions emerge,”

The Guardian. June 25, 2024.

Rishika Sadam, “India’s Biocon developing
its own version of Wegovy, clinical trial likely
next year,” Reuters, April 18, 2024.

For the purposes of this report, primary care
encompasses preventive and chronic care
provided in stable outpatient settings.

Calculation assuming the equivalent

of about 40 million hours of PCP visits,
15-minute average visit time, and more
than 400 million primary-care visits in
the United States. See Adam G. Tsai, ElImer
D. Abbo, and Lorraine G. Ogden, “The
time burden of overweight and obesity
in primary care,” BMC Health Services
Research, 2011, Volume 11, Number 191;
Brian Antono et al., “Primary care in the
United States: A chartbook of facts and
statistics,”” Robert Grahame Center,
American Board of Family Medicine, IBM
Watson Health, February 2021.

US-focused analysis, assuming no reduction
in the chronic disease management
workload and a ramp-up phase through
2030 and with recommendation to have a
weight management follow-up visit at least
every three months in the first six months

of treatment and at least every six months
thereafter.

“Health workforce,” World Health
Organization, accessed April 30, 2025.

“The complexities of physician supply and
demand: Projections from 2019 to 2036,”
Association of American Medical Colleges,
March 2024.

Health workforce, WHO, accessed
April 30, 2025.

Lisa Corscadden et al., “Factors associated
with multiple barriers to access to primary

The path toward a metabolic health revolution 51



1056

106

107

108

109

10

m

12

13

14

care: Aninternational analysis,” International
Journal for Equity in Health, February 20,
2018, Volume 17, Number 28.

Angela S. Alberga et al., “Weight bias
and health care utilization: A scoping
review,” Primary Health Care Research &
Development, July 19, 2019, Volume 20,
Number 116.

“Minority Americans lag behind Whites on
nearly every measure of health care quality,”
The Commonwealth Fund, March 6, 2002.

Rebecca M. Puhl, “Weight Stigma and
Barriers to Effective Obesity Care,”
Gastroenterology Clinics of North America,
June 2023, Volume 52, Number 2.

Tiffani Bell Washington et al., “Disparities
in access and quality of obesity care,”
Gastroenterology Clinics of North America,
April 2023, Volume 52, Number 2.

Saoirse Mallorie, “lllustrating the
relationship between poverty and NHS
services,” King’s Fund.

Stuart W. Flint et al., “Disparate healthcare
experiences of people living with overweight
or obesity in England,” eClinicalMedicine,
November 2021, Volume 41.

Michael Fang et al., “Undiagnosed
diabetes in U.S. adults: Prevalence and
trends,” Diabetes Care, September 2022,
Volume 45, Number 9.

Edy Kornelius et al., “The risk of depression,
anxiety, and suicidal behavior in patients
with obesity on glucagon like peptide-1
receptor agonist therapy,” Scientific
Reports, October 18,2024, Volume 14.

Rebecca Jester and Amanda Rodney, “The
relationship between obesity and primary
total knee replacement: A scoping review
of the literature,” International Journal

of Orthopaedic and Trauma Nursing,
February 16,2021, Volume 42.

Assuming 790,000 total knee replacements
and 544,000 hip replacements occur

every year in the US, and that 60% of

these procedures are performed on
individuals with overweight or obesity.

Data from: Christopher N. Carender et al.,
“Projected prevalence of obesity in primary

115

116

17

18

19

120

121

122

123

total knee arthroplasty: How big will the
problem get?” Journal of Arthroplasty,
March 7,2022, Volume 37, Number 7; “Joint
Replacement Surgery,” American College of
Rheumatology, February 2024.

Tiffany Powell-Wiley et al., “Obesity
and cardiovascular disease: A scientific
statement from the American Heart
Association,” Circulation, May 25, 2021,
Volume 143, Number 21.

Patrick M. Catalano and Kartik Shankar,
“Obesity and pregnancy: mechanisms

of shortterm and long term adverse
consequences for mother and child,” BMJ,
February 8,2017, Volume 356.

A. Michael Lincoff, et al., “Semaglutide

and cardiovascular outcomes in obesity
without diabetes,” New England Journal of
Medicine, November 11,2023, Volume 389,
Number 24.

Knee replacement market size, share &
industry analysis, by procedure (total knee
arthroplasty, partial knee arthroplasty,

and revision arthroplasty) by implant type
(fixed bearing, mobile bearing, and others)
end user (hospitals, orthopedic clinics,
ambulatory surgical centers, and others)
and regional forecast, 2020-2027, Fortune
Business Insights, April 2024.

Assuming a 30 percent adoption rate

of GLP-1s among eligible adults in the
United States by 2030 and a 30 percent
effectiveness rate (the share of those losing
more than 15 percent of body weight).

Calculation of the potential decrease in
annual knee joint replacement surgeries
based on current rates of knee joint
replacements and estimated weight loss
impacts of GLP-1.

“Osteoarthritis,” Mayo Clinic, accessed
May 1,2025.

“U.S. fertility market,” Precedence
Research, May 2024, accessed April 11,
2025.

Hellas Cena, Luca Chiovato, and Rossella
Nappi, “Obesity, polycystic ovary syndrome,
and infertility: A new avenue for GLP-1
receptor agonists,” Journal of Clinical

124

125

126

127

128

129

130

131

Endocrinology and Metabolism, August 1,
2020, Volume 105, Issue 8.

Alexandra Aponte Varnum et al., “Impact of
GLP-1agonists on male reproductive health:
A narrative review,” Medicina (Kaunas),
December 27,2023, Volume 60, Issue 1.

Kevin Gracia Pratama et al., “Glucagon-

like peptide-1receptor agonists for
post-bariatric surgery weight regain and
insufficient weight loss: A systematic
review,” Obesity Medicine, 2024, Volume 46.

Kevin Lin, Ateev Mehrotra, and Thomas

C. Tsai, “Metabolic bariatric surgery in the
era of GLP-1receptor agonists for obesity
management,” JAMA Network Open,
October 25,2024, Volume 7, Number 10.

Susy Kotit and Marina Sous, “Glucagon-like
peptide-1receptor agonistin obese patients
with cardiovascular disease in the absence
of diabetes,” Global Cardiology Science

and Practice, August 1,2024, Volume 2024,
Number 4.

“Weight loss drug semaglutide linked
to better heart health,” UCL News,
May 14, 2024.

Erin D Michos et al., “Glucagon-like
peptide-1receptor agonists in diabetic
kidney disease: A review of their kidney
and heart protection,” American Journal
of Preventive Cardiology, May 24,2023,
Volume 14; Jui-YiChen et al., “Kidney and
cardiovascular outcomes among patients
with CKD receiving GLP-1receptor agonists:
A systematic review and meta-analysis
of randomized trials,” American Journal
of Kidney Diseases, January 23,2025,
Volume 85, Number b.

Irene Caruso and Francesco Giorgino,
“Renal effects of GLP-1receptor agonists
and tirzepatide in individuals with type 2
diabetes: Seeds of a promising future,”
Endocrine, June 2024, Volume 84,
Number 3.

Calculation of the potential decrease

in annual pregnancy complications
based on current rates of pregnancy
complications and estimated weight loss
impacts of GLP-1,assuming a 30 percent
adoption rate of GLP-1s among eligible

The path toward a metabolic health revolution

52



132

133

134

135

136

137

138

139

adults in the United States by 2030 and

a 30 percent effectiveness rate (share

of adopters losing more than 15 percent

of body weight). Includes preeclampsia,
gestational diabetes, preterm birth, small
size for gestational age (of fetus), large size
for gestational age (of fetus). See Susana
Santos et al., “Impact of maternal body
mass index and gestational weight gain

on pregnancy complications: An individual
participant data meta-analysis of European,
North American and Australian cohorts,”
BJOG, March 20, 2019, Volume 126,
Number 8.

Marisa R. Imbroane, Felicia LeMoine,

and Christopher T. Nau, “Preconception
glucagon-like peptide receptor agonist use
associated with decreased risk of adverse
obstetrical outcomes,” American Journal
of Obstetrics and Gynecology, January 21,
2025, Volume 232, Number 4.

“Semaglutide 2.4 mg demonstrates superior
improvement in both liver fibrosis and MASH
resolution in the ESSENCE trial,” Novo
Nordisk, accessed November 14, 2024,

Anna Elander et al., “Aspects of excess
skin in obesity, after weight loss, after
body contouring surgery and in areference
population,” Surgery for Obesity and
Related Diseases, February 2019,
Volume 15, Issue 2.

Elfrieke D Van Tiel et al., “Quitting smoking
may restore hematological characteristics
within five years,” Annals of Epidemiology,
August 2002, Volume 12, Number 6.

Hilary ATindle et al., “Lifetime smoking
history and risk of lung cancer: Results from
the Framingham Heart Study,” Journal of
the National Cancer Institute, November 1,
2018, Volume 110, Number 11.

“NHS commissioning policies on patient
weight and access to hip replacement
surgery vary regionally, study using NJR
datafinds,” National Joint Registry, 2023.

“The dangers of uncontrolled sleep apnea,”
Johns Hopkins Medicine.

Calculated using data from Christopher N.
Carender et al., “Projected prevalence of
obesity in primary total knee arthroplasty:

140

4

142

143

144

145

146

147

148

149

150

How big will the problem get?” Journal

of Arthroplasty, March 7, 2022, Volume
37,Number 7; Christopher N. Carender
etal., “Projected prevalence of obesity in
primary total hip arthroplasty: How big will
the problem get?” Journal of Arthroplasty,
February 4,2022, Volume 37, Number 5.

‘Joint reconstruction devices market,”
Global Market Insights, November 2024.

“Continuous positive airway pressure
(CPAP) devices market,” Persistence Market
Research, March 2023.

Shazia Jehan et al.,. “Obstructive sleep
apneaand obesity: Implications for
public health,” Sleep Medicine Disorders,
December 12,2017, Volume 1, Number 4.

Calculation of the potential decrease in
annual CPAP utilization based on current
rates of CPAP utilization and estimated
weight loss impacts of GLP-1.

Kleopatra Alexiadou et al., “The
cardiovascular effects of GLP-1receptor
agonists beyond obesity and type 2
diabetes: An anti-atherosclerotic action,”
Trends in Cardiovascular Medicine, March
28,2024, Volume 34, Number 8.

Jack Donohew et al., “Accelerating
consumer-centric innovation in medtech,”
McKinsey, March 7,2023; “The trends
defining the $1.8 trillion global wellness
marketin 2024,” McKinsey, January 16,
2024,

“The increase in appetite for obesity drugs,”
JP Morgan, November 29, 2023.

S&P Capital IQ; S&P Global Market
Intelligence, accessed October 13,2023.

Reported in 2019 US dollars. “About
obesity,” CDC.

Zachary Ward et al., “Association of body
mass index with healthcare expenditures in
the US by age and sex,” PLoS One, March
24,2021, Volume 16, Number 3. Subsequent
calculations use areference figure of
$4,625 as the annual healthcare cost per
person, as defined in Ward et al.

J.C. Seidell, “Societal and personal
costs of obesity,” Experimental and

151

162

163

154

165

166

157

168

Clinical Endocrinology & Diabetes, 1998,
Volume 106.

Note that the definitions of GLP-1target
populations in some of these analyses may
be more limited than the definitions used by
some payers. “Semaglutide for managing
overweight and obesity,” National Institute
for Health and Care Excellence (NICE),
March 2023; “Medications for obesity
management: Effectiveness and value,”
Institute for Clinical and Economic Review
(ICER), October 2022.

“How would authorizing Medicare to cover
anti-obesity medications affect the federal
budget?” Congressional Budget Office,
October 2024.

Chad Terhune, “Medicaid fuels US coverage
of Novo, Lilly weight-loss drugs,” Reuters,
November 18, 2024.

Elizabeth Williams, Robin Rudowitz,
and Clea Bell, “Medicaid Coverage of
and Spending on GLP-1s,” KFF,
November 4, 2024,

“Chad Terhune, “Medicaid fuels US
coverage of Novo, Lilly weight-loss drugs,”
Reuters, November 18, 2024.

See examples: Kristen Mosbrucker-Garza,
“Health insurers are struggling with the cost
of weight-loss drugs, including in Philly,”
WHYY, April 21,2025; “Point32Health
announces second quarter financial
results,” Point32 Health, August 15, 2024;
Dave Muoio, “Mounting insurance expenses,
restructuring drag UPMC to $313M H1
operating loss,” Fierce Healthcare, August
29,2024,

Daniel Enright, Molly Beinfeld, and

James D. Chambers, “How US commercial
health plans are covering semaglutide
(Wegovy) for obesity management,”
Center for the Evaluation of Value and
Riskin Health, Tufts Medical Center,
August17,2023.

Ludwig Burger, “Germany’s health insurance
could cover Wegovy for strokes, heart
conditions, agency says,” Reuters,

March 22, 2024.

The path toward a metabolic health revolution

53


https://www.mckinsey.com/industries/life-sciences/our-insights/accelerating-customer-centric-innovation-in-medtech
https://www.mckinsey.com/industries/life-sciences/our-insights/accelerating-customer-centric-innovation-in-medtech
https://www.mckinsey.com/industries/consumer-packaged-goods/our-insights/the-trends-defining-the-1-point-8-trillion-dollar-global-wellness-market-in-2024
https://www.mckinsey.com/industries/consumer-packaged-goods/our-insights/the-trends-defining-the-1-point-8-trillion-dollar-global-wellness-market-in-2024
https://www.mckinsey.com/industries/consumer-packaged-goods/our-insights/the-trends-defining-the-1-point-8-trillion-dollar-global-wellness-market-in-2024

159

160

161

162

163

164

165

166

167

168

169

“Werden Abnehmspritzen von meiner PKV
erstattet?” PKV, April 2024.

Tragende griinde zum Beschluss des
Gemeinsamen Bundesausschusses,
August 2023.

“HAS Recommends 65% Reimbursement
for Eli Lilly’s Mounjaro in weight loss
treatment for adults with BMI > 35 kg/m?,”
Navlin Daily, September 2024, Analogues
du GLP-1et obésité: Nous prenons des
mesures pour sécuriser leur utilisation en
France, ANSM, November 2024,

“NICE describes how weight loss drug
tirzepatide will be rolled out,” NICE,
December 2024.

“Overweight and obesity management,”
NICE, December 2024. The guidelines
specify that “People with a South Asian,
Chinese, other Asian, Middle Eastern, Black
African or African—Caribbean background
are prone to central adiposity and their
cardiometabolic risk occurs at lower BMI.”

Peter Loftus and Anna Wilde Matthews,
“First Medicare health plans to start paying
for weight-loss drug Wegovy,” Wall Street
Journal, March 28, 2024; Bruce Gill, “CVS,
Kaiser, and Elevance are among the first
Medicare plans to start covering Wegovy,”
Quartz, March 28,2024, Also noted in
company formulary drug lists—for example,
for Carelon Rx (Elevance Health).

Kerry Dooley Young, “The push for Medicare
to cover weight-loss drugs: Aresearch-
based explainer,” Journalist’s Resource,
December 19, 2023.

Elizabeth Hinton et al., “Amid unwinding of
pandemic-era policies, Medicaid programs
continue to focus on delivery systems,
benefits, and reimbursement rates: Results
from an annual Medicaid budget survey for
state fiscal years 2023 and 2024,” Kaiser
Family Foundation, November 14, 2023.

“Wegovy,” European Medicines Agency
(EMA), July 26, 2024.

“What's Medicare?” Medicare.gov.

“What’s Medicare?” Medicare.gov.

170

17

172

173

174

176

176

177

178

179

180

181

182

Medicare Monthly Enroliment, Centers
for Medicare & Medicaid Services (CMS),
accessed March 6,2025.

“What's the difference between Medicare
and Medicaid?” Digital Communications
Division, Department of Health and Human
Services, December 8,2022.

“What's the difference between Medicare
and Medicaid?” Digital Communications
Division, Department of Health and Human
Services, December 8,2022.

“November 2024 Medicaid and CHIP
Enroliment Data Highlights,” Medicaid.gov.

Evangelia K. Mylona et al., “The association
of obesity with health insurance coverage
and demographic characteristics: A
statewide cross-sectional study,” Medicine,
July 2,2020, Volume 99, Number 27.

Evangelia K. Mylona et al.,. “The association
of obesity with health insurance coverage
and demographic characteristics: A
statewide cross-sectional study,” Medicine,
July 2,2020, Volume 99, Number 27.

C. Joseph Ross Daval and Aaron S.
Kesselheim, “Authority of Medicare to limit
coverage of FDA-approved products: Legal
and policy considerations,” JAMA Internal
Medicine, July 28,2023, Volume 183,
Number 9.

Daniel Weiner, “Cost isn’t the only reason
Medicare doesn’t cover Wegovy,” Stat,
January 8,2024.

Rachel Cohrs Zhang, “The unexpected
alliance lobbying for Medicare to pay for new
obesity drugs,” Stat, January 26, 2023.

Daniel Weiner, “Costisn’t the only reason
Medicare doesn’t cover Wegovy,” Stat,
January 8,2024.

Daniel Weiner, “Costisn’t the only reason
Medicare doesn’t cover Wegovy,” Stat,
January 8,2024.

Laura A. Wreschnig, “Medicare coverage
of GLP-1drugs,” Congressional Research
Service. September 9,2024.

Elizabeth Williams, Robin Rudowitz,
and Clea Bell, “Medicaid coverage of

183

184

185

186

187

188

189

and spending on GLP-1s,” KFF,
November 4, 2024,

Daniel Enright, Molly T. Beinfeld, and James
D. Chambers, “How US commercial health
plans are covering semaglutide (Wegovy) for
obesity management,” Tufts Medical Center,
August17,2023.

John Cawley et al., “Job absenteeism costs
of obesity in the United States: National
and state-level estimates,” Journal of
Occupational and Environmental Medicine,
July 2021, Volume 63, Number 7.

Calculation based on the employment

ratio, the total obesity share of adults, and
the total US population. See Employment-
population ratio, US Bureau of Labor
Statistics, accessed on May 15, 2024; “Adult
obesity facts,” Centers for Disease Control
and Prevention, May 14, 2024; Population
estimates, US Census Bureau, July 1,2023,
accessed on May 15, 2024.

Sectors with higher medical-related
absenteeism and disability costs due to
obesity. See Abhilasha Ramasamy et al.,
“Direct and indirect cost of obesity among
the privately insured in the United States:
Afocus on the impact by type of industry,”
Journal of Occupational and Environmental
Medicine, November 2019, Volume 61,
Number 11; Andrea Goettler, Anna Grosse,
and Diana Sonntag, “Productivity loss due to
overweight and obesity: A systematic review
of indirect costs,” BMJ Open, October 5,
2017, Volume 7, Number 10.

“Consequences of obesity,” Centers for
Disease Control and Prevention, 2024;
Andrea Goettler, Anna Grosse, and

Diana Sonntag, “Productivity loss due to
overweight and obesity: A systematic review
of indirect costs,” BMJ Open, October b,
2017, Volume 7, Number 10.

Employment benefits in the United States,
US Bureau of Labor Statistics, Department
of Labor, March 2023.

CarlaJ. Moore and Solveig A. Cunningham,
“Social position, psychological stress, and
obesity: A systematic review,” Journal of the
Academy of Nutrition and Dietetics, April
2012, Volume 112, Number 4.

The path toward a metabolic health revolution 54



190

191

192

193

194

195

196

197

198

199

201

Kristen L. Knutson, “Does inadequate
sleep play arole in vulnerability to obesity?”
American Journal of Human Biology,
January 24,2012, Volume 24, Number 3.

Erika Aparecida Silveira et al., “Sedentary
behavior, physical inactivity, abdominal
obesity and obesity in adults and older
adults: A systematic review and meta-
analysis,” Clinical Nutrition ESPEN, August
2022, Volume 50.

“Reframing employee health: Moving
beyond burnout to holistic health,”
McKinsey Health Institute, November 2,
2023.

“Thriving workplaces: How employers can
improve productivity and change lives,”
McKinsey Health Institute, January 16, 2025.

Kathryn Mayer, “Employer coverage of
GLP-1drugs on the rise,” Word on Benefits,
International Foundation of Employee
Benefit Plans, June 13,2024.

“North Carolina state workers’ health plan
ending coverage for certain weight-loss

drugs,” Associated Press, January 26, 2024.

Laurie M. Anderson etal., “The
effectiveness of worksite nutrition and
physical activity interventions for controlling
employee overweight and obesity: A
systematic review,” American Journal of
Preventative Medicine, October 2009,
Volume 37, Number 4.

“Thriving workplaces: How employers can
improve productivity and change lives,”
McKinsey Health Institute, January 16, 2025.

“EEOC’s final rule on employer wellness
programs and Title | of the Americans with
Disabilities Act,” US Equal Employment
Opportunity Commission, 2024.

Shaun Callaghan et al., “The trends defining
the $1.8 trillion global wellness market in
2024,” McKinsey & Company, January 16,
2024.

McKinsey Future of Wellness Survey, 2024
(USAn=3,700).

McKinsey ConsumerWise Global Sentiment
Data, February 2024 (n = 4,001).

202

203

204

205

207

210

on

212

213

McKinsey Future of Wellness survey, 2024
(n=3,700).

Forexample, NASDAQ:WW as of January
292,20925.

Danielle Masterson, “Dietary supplement
industry responds to GLP-1era,”
Nutralngredients-USA, July 22,2024,

How Ozempic is changing food
personalization, Forward Fooding, accessed
April 27,2025.

Shaun Callaghan et al., “The trends defining
the $1.8 trillion global wellness market in
2024,” McKinsey, January 16, 2024.

lan J. Neeland et al., “Changes in lean

body mass with glucagon-like peptide-1-
based therapies and mitigation strategies,”
Diabetes, Obesity and Metabolism, June 27,
2024, Volume 26, Number S4.

Sandro Sperandei, Marcelo C. Vieira, and
Arianne C. Reis, “Adherence to physical
activity in an unsupervised setting:
Explanatory variables for high attrition rates
among fitness center members,” Journal of
Science and Medicine in Sport, November
2016, Volume 19, Number 11.

Maia Pandey, “Strength training has
surged in popularity: Studies show it brings
particular health benefits,” NBC News, July
25,2023.

“F45 Training expands partnership with

Dr. B to support prescription weight loss
programs with new holistic approach,” F45
Training, 2025.

Nathaniel Meyersohn, “Ozempic is coming
for gyms: Here’s how they’re responding,”
CNN, March 8,2024.

Includes glucose-tracking, fitness, health,
and wellness wearables; fitness, health, and
wellness apps; and other tech. Forecast
based ona 2023 McKinsey quantitative
survey, triangulating the wearables category
with IDC data and the apps category with
Statista data.

Devin Partida, “Wearable tech and its
potential to monitor Wegovy treatment
efficacy,” Hackernoon, May 14, 2024.

214

215

216

217

218

219

220

222

223

Trevor Dermody, “Nutrition app
MyFitnessPal announces tools for GLP-1
medication support,” MobiHealthNews,
April 24,2024,

Samuel J. Dicken and Rachel L. Batterham,
“Ultra-processed Food and Obesity: What
Is the Evidence?” Current Nutrition Reports,
January 31,2024, Volume 13; Melissa M.
Lane et al. “Ultra-processed food exposure
and adverse health outcomes: umbrella
review of epidemiological meta-analyses.”
BMJ, February 28, 2024, Volume 384.

Hank Cardello, “Processed foods
companies under attack, need to reinvent
themselves.” Forbes, January 28, 2025.

Sandra Christensenet al., “Dietary intake by
patients taking GLP-1and dual GIP/GLP-1
receptor agonists: A narrative review and
discussion of research needs,” Obesity
Pillars, September 2024, Volume 11.

Rafa Khan and Richard L. Doty, “GLP-1
receptor agonists significantly impair taste
function,” Physiology & Behavior, March 15,
2025, Volume 291.

Sahana Bettadapuraetal., “Changes in food
preferences and ingestive behaviors after
glucagon-like peptide-1analog treatment:
Techniques and opportunities,” International
Journal of Obesity, March 7,2024, Volume 49.

Tomas Weber, “Ozempic could crush the
junk food industry, butitis fighting back,”
New York Times Magazine, November 14,
2024,

Jonathan H. Watanabe et al., “Trends in
glucagon-like peptide 1receptor agonist
use, 2014 to 2022,” Journal of the American
Pharmacists Association, Volume 64, Issue 1.

Sylvia Hristakeva, Jura Liaukonyte, and Leo
Feler, “The no-hunger games: How GLP-1
medication adoption is changing consumer
food purchases,” Cornell SC Johnson
College of Business Research Paper,
December 27,2024,

“Could obesity drugs take a bite out of the
food industry?” Morgan Stanley, September
5,2023.

The path toward a metabolic health revolution

55


https://www.mckinsey.com/mhi/our-insights/reframing-employee-health-moving-beyond-burnout-to-holistic-health
https://www.mckinsey.com/mhi/our-insights/reframing-employee-health-moving-beyond-burnout-to-holistic-health
https://www.mckinsey.com/mhi/our-insights/thriving-workplaces-how-employers-can-improve-productivity-and-change-lives
https://www.mckinsey.com/mhi/our-insights/thriving-workplaces-how-employers-can-improve-productivity-and-change-lives
https://www.mckinsey.com/mhi/our-insights/thriving-workplaces-how-employers-can-improve-productivity-and-change-lives
https://www.mckinsey.com/mhi/our-insights/thriving-workplaces-how-employers-can-improve-productivity-and-change-lives
https://www.mckinsey.com/industries/consumer-packaged-goods/our-insights/the-trends-defining-the-1-point-8-trillion-dollar-global-wellness-market-in-2024
https://www.mckinsey.com/industries/consumer-packaged-goods/our-insights/the-trends-defining-the-1-point-8-trillion-dollar-global-wellness-market-in-2024
https://www.mckinsey.com/industries/consumer-packaged-goods/our-insights/the-trends-defining-the-1-point-8-trillion-dollar-global-wellness-market-in-2024
https://www.mckinsey.com/industries/consumer-packaged-goods/our-insights/the-trends-defining-the-1-point-8-trillion-dollar-global-wellness-market-in-2024
https://www.mckinsey.com/industries/consumer-packaged-goods/our-insights/the-trends-defining-the-1-point-8-trillion-dollar-global-wellness-market-in-2024
https://www.mckinsey.com/industries/consumer-packaged-goods/our-insights/the-trends-defining-the-1-point-8-trillion-dollar-global-wellness-market-in-2024

May 2025
Copyright © McKinsey & Company
Designed by McKinsey Global Publishing

www.McKinsey.com

inX0 0D



