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PhRMA analysis of IQVIA MIDAS®, GlobalData Drug Pricing Intelligence, Citeline Pharmaprojects and Trialtrove, and government data on regulatory approval, pricing and reimbursement decisions, September 2026.
Note: New medicines refers to all new active substances first launched globally within the past 10 years (January 1, 2016 to December 31, 2025) and approved by the U.S. Food and Drug Administration, European Medicines Agency and/or Japan’s Pharmaceuticals and Medical Devices Agency.



AARHARETELAEEETSEDIC,
E(M512 T FIGBEICKEL TS

HEREFRICHBIIIERESZHDO> 17 H=REFEHIROES
HRNBEZOMDHULSREELDLEE

FEHIRD70%I(

FEREBEADZH (X
2ED10% L F

EM5IETIFICELS

-¥120B -¥120B

-¥130B

-¥200B
2018 2019 2020 2021 2022 2023 2024 2025 2026

PRMA 5 Fots
OO RIS

RESEARCH e PROGRESS * HOPE

Source: PhRMA analysis of Ministry of Finance data, March 2025.
Note: The bar chart shows the national government contribution to health care spending, which is approximately 25% of total health care spending.
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1. The White House: Fact Sheet: President Donald J. Trump Announces Deal with Regeneron to Bring Most-Favored-Nation Pricing to American Patients (April 23,2026)
2. The White House: Savings from Most-Favored-Nation Drug Pricing Policy (May 5, 2026).
3. CMS: GENEROUS (GENErating cost Reductions fOr U.S. Medicaid) Model. 4. CMS: GLOBE (Global Benchmark for Efficient Drug Pricing) Model. 5. CMS:GUARD (Guarding U.S. Medicare Against Rising Drug Costs) Model
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Source: Stephen Murphy “Measuring the Pull-Side Innovation Burden for Pharmaceutical Drugs by OECD Country”, Office of the Assistant Secretary for Planning and Evaluation, U.S. Department of Health and Human Services; Published online June 23, 2026
Hwang TJ, Clemans-Cope L, Kesselheim AS. “Savings under most-favored-nation pricing for prescription drugs in Medicaid”, The Journal of the American Medical Association (JAMA), Published online July 13,2026
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