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I
n January 1922, a 14-
year-old boy named
Leonard Thompson,
who was dying from

diabetes in a Toronto hospi-
tal, became the first person
to receive an insulin injec-
tion. Within 24 hours, his
dangerously high blood glu-
cose levels dropped to near-
normal — a moment that
changed the course of med-
ical history.

Before insulinwas
discovered in 1921, a
diabetesdiagnosiswas
nearly always adeath
sentence. Patientswere
placedonstarvationdiets,
andmanydiedof
malnutrition.Over the last
century, insulinhas saved
countless lives. In India
alone, around5million
people relyon it.Globally,
thatnumber standsat
150–200million.

However, now,withoral
anti-diabeticdrugs (OADs)
becomingmoreaffordable
post-patent expiry and the
rise ofnewer glucagon-like
peptide-1 (GLP-1) therapies,
will insulinbea treatment
of thepast?

Theanswer, said
industry veterans, is an
emphaticno.

“Whenwe lookat
diabetesmanagement,
insulin remains an
essential option,” saidV
Mohan, chairmanofDr
Mohan’sDiabetes
SpecialitiesCentre and the
MadrasDiabetesResearch
Foundation,Chennai. “For
those livingwith type 1
diabetes, insulin is like
oxygen—indispensable.”

Whilebeyond insulin,
there isnowa full portfolio
of treatmentoptions,
includingoralmedications
andGLP-1 therapies, to
manageboth type 1 and
type2diabetes, “treatment
choicemust consider
suitability, affordability,
andpatientpreferences,
suchas the fear ofneedles,”
he said.Cost alone should
neverdictate thedecision
tohalt treatment, headded.

Healsopointedout that
Indiahas access tomultiple
generationsof insulin,
catering todifferentpatient
profiles and income levels.
Research intonewer
molecules, he said, have
shownnotonlybetter
glucose control but also
improvedcardiovascular
andkidneyoutcomes.
Diabetes, after all, also
increases the riskof
cardiovasculardisease and
other complications.

Thechurn
Though insulin sales in
Indiahavebeengrowing in
singledigits—from~3,872
crore in 2020–21 to ~4,367

crore in 2024–25, according
tomarket research firm
Pharmarack—thebroader
anti-diabetesmarket is
booming. It hasmore than
tripledover the last 10years
in India and isnowworth
~20,711 crore, saidSheetal
Sapale, vice-president,
commercial, Pharmarack.
“There are around 101
millionpeoplewith
diabetes, andanother 136
millionwithpre-diabetes,”
she said.

Muchof the recent
churn in themarket began
in2019with theexpiryof
patents on innovative
antidiabeticdrugs like
DPP-4andSGLT-2
inhibitors. This opened the
floodgates for low-cost
generics. Pharmarackdata
shows thatpricesdropped
bya third, and
consumptionof some
molecules rosebyasmuch
as tenfold.

OADsarenowpart of
everydiabetesprescription
due to their easeof
consumptionand
affordability. Indian
pharmacompaniesnow
control 71 per cent of the
anti-diabetesmarket,with
multinational firms
accounting for the
remaining29per cent.

That said, the insulin
story is far fromover.

Thegap
Despite its essential role,
insulin remains
underutilised.According to
Vikrant Shrotriya,MD,
NovoNordisk India, the 5-
oddmillionpatients in
Indiawho take insulin
account for just 5per cent of
the country’s diabetic
population.

“Ideally, 25–30per cent
ofdiabetics shouldbe
taking insulin,”he said.
“Availability isnot the
issue, but acceptance is.”
NovoNordisk, headded, is
committed toproviding
affordable insulin, and said
theyhavean insulin
product that costs less than
acupof tea.

LikeOADs, the insulin
market is undergoinga
transition.

NovoNordisk,which
commandsover 50per cent
of India’s insulinmarket, is
discontinuing itsHuman
Mixtardpenfill by theend
of this year, though the
productwill continue tobe
available invial form.The

company indicated that the
move ispart of its plan to
consolidate its insulin
portfolio andcreate space
for its global
manufacturingnetwork.

“Evenwith this
discontinuation,we remain
oneof the strongest
suppliers of insulin,”
Shrotriya said, adding that
less than 10per cent of the
patientswouldbeaffected
by this change,with90per
cent continuing toget
insulin invials.

Thisdevelopment,
meanwhile, hasopened the
door for Indian firms to
step in.

Ahmedabad-basedEris
Lifesciences, the largest
domesticplayer in insulin,
ismoving in to fill thegap.
Thecompanyacquired the
India formulations
business ofBiocon
Biologics last year—
including insulinbrands
Basalogand Insugen.

AmitBakshi, chairman
andmanagingdirector of
Eris Lifesciences, said they
areworkingwithBiocon to
scaleup insulin
production. “Wehave
acquireda facility in
Bhopal andwill start
makingoneSKU (stock
keepingunit) of insulin
there soon,withanother to
follow in the coming
quarters,”he said. “Our
penfills are almost40per
cent cheaper than the
competition,”he claimed,
while acknowledging that
patientsusually take time
to shift to anotherbrand
of insulin.

Experts listmultiple
reasonswhy insulinwill
remainkey todiabetes
treatment in India.

Research shows that
Asian Indianswitheven
milddysglycemia tend to
have reducedbeta cell
function, regardless of age,
bodyweight, insulin
sensitivity, or family
history.Beta cells are
responsible forproducing
insulin in thepancreas.

A senior industry
veteranexplained that
GLP-1drugs, though
promising,workby
stimulating insulin
secretion,helping to
regulateblood sugar after
meals. “It’s amisnomer that
insulinusagewill decline as
GLP-1s becomegeneric. If
thebody’s ability to
produce insulin is already

compromised,GLP-1smay
notbeeffective,” the expert
said.

Insulin, it seems,may
evolve—but its relevance
isn’t goinganywhere.

WithNovoNordisk’s
semaglutidenearingpatent
expirynext year, Indian
pharmaceutical companies
are gearingup to enter the
GLP-1 space.

Shrotriya, however, does
not see the spacegetting
crowdedasmuchasOADs
when innovatormolecules
got off-patent. “Whilewe
seeplayers coming in the
GLP-1 space, itwill not be
likeDPP4andSGLT-2, since
capabilities andaccess are
not as easyasoral solids,”
he said.

Shehla Shaikh,
consultant endocrinologist
at SaifeeHospital,Mumbai,
is of theview that insulin
will remainamainstay
even thoughGLP-1 receptor
agonists are verygood
drugs, becausediabetes is a
disorder of both insulin
deficiencyand insulin
resistance. Inpatientswho
are insulin-deficient,
insulinwill be theprimary
therapy, she said.

Insulin is also
irreplaceable in several
scenarios: In acute
situations suchas
preoperative care, during
pregnancy, andparticularly
formanaging type 1
diabetes.

The future
NovoNordisk is also
preparing tobringnext-
generation insulins to
India.Among themis
insulin Icodec, a once-a-
week, long-acting insulin
analog.While timelines for
its launch remain tobe
confirmed, the company
has alreadyconducted
trials in India, Shrotriya
said.

“Normally,we seea 5–7
per cent growth in insulin
consumption in India
annually,” Shrotriya said,
adding that thequest for
better insulinwill continue
– suchasglucose-sensitive
insulin, beta-cell
replacement therapies, and
once-a-week insulins like
Icodec.NovoNordisk is
currently runningabout40
clinical trials in India.

Apart fromnewand
moreeffective
formulations, another
growthdriver for the
insulinmarket in India is
the expanding role of the
publichealthand
institutional sectors.

Bakshi ofEris
Lifesciences said that
according to estimates, the
publichealthmarket for
insulins in India isworth
~400–500crore.

“InKerala alone, public
healthand trust-run
hospitals together create

demand for around~80
croreworthof insulin,”he
said, adding that these
figures arenot captured in
standard retail salesdata.
Privatehospitals also

constitute a significant
shareof insulin
procurement.

Analysts believe that in
aprice-sensitivemarket
like India, insulinwill
continue to see strong,
steadydemandevenas
GLP-1 therapies grow.

“GLP-1therapieswill
graduallypenetratethetop
10–20percentofthemarket,
especiallyamongurbanand
affluentpatients,”saidNirali
Shah,analystatAshika
Group,aretail financial
servicesgroup.

However, they’re
unlikely todisplace insulin
unless their cost-to-benefit
ratiobecomes comparable,
he said. Insulinwill remain
a stable, annuity-like
business, evenasGLP-1s
emerges as amore
premiumgrowth
opportunity, he said.

Others caution that the
post-patent trajectoryof
GLP-1swill needclose
observation.

“Thepriceof generic
GLP-1smaydrop to levels
comparable to today’s pen-

filled insulins,” saidVishal
Manchanda, senior vice
president, research, at
Systematix, a financial
services firm. “We’ll have to
seehowadoptionplaysout.
Butprice isn’t theonly
factor.”

Manchandaestimates
thatGLP-1s could
eventuallybecomea$1 to
$1.5 billionmarket in India.

Insulinmayno longerbe
theonly lifeline for
diabetes, but formany, it
may remain themost
dependableone.
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Sub-supergrouptrend
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MAT: Moving annual turnover; CAGR: Compound annual growth rate; OAD: Oral anti-diabetic drugs
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Insulin OADsplain

Oral anti-diabetic drugs and
newer therapies might have
entered the blood sugar battle,
but the traditional warrior is
far from bowing out

OADs are now part
of every diabetes
prescription due to their
ease of consumption and
affordability. Indian
pharma firms now
control 71% of the
anti-diabetes market,
with multinational
firms accounting for
the remaining 29%

Research shows that
Indians with even mild
dysglycemia tend to
have reduced beta cell
function, regardless of
age, body weight, insulin
sensitivity, or family
history. Beta cells are
responsible for producing
insulin in the pancreas

INSULIN’S QUIET
RESILIENCE
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