From Weight Loss to Wardrobe: Tracking the
GLP-1 Effect on Apparel

REPORTING ANALYSTS:
Jharonne Martis
Director of Consumer Research

MEDIA QUESTIONS AND INQUIRIES:
NEWSROOM@LSEG.COM

©2026 LSEG. Republication or redistribution of LSEG content, including by framing or similar means, is prohibited without the prior written consent
of LSEG. LSEG is not liable for any errors or delays in LSEG content, or for any actions taken in reliance on such content. LSEG logo is a
trademark of LSEG and its affiliated companies.

Iseg.com

LSEG


http://www.lseg.com/en
mailto:newsroom@lseg.com

GLP-1s are evolving from a pharmaceutical growth story into a broader consumer story. A recent
Ipsos survey found that 13% of Americans have used a GLP-1, while roughly one in four say they or
someone in their immediate circle recently used a prescription weight-loss drug.

In collaboration with Centric Market Intelligence, LSEG found a widening divergence in apparel
search behavior, promotional activity and sold-out rates across size groups and genders,
suggesting the rise of the GLP-1 consumer may be starting to reshape apparel demand.

A recent survey by Ipsos shows there’s a rising number of Americans that say they have used or know someone who has used
prescription weight loss drugs (GLP-1s). Ipsos found in June 2026 that 13% of Americans have ever personally used a GLP-1,
while 26% (roughly one in four) said they or someone in their immediate circle had recently used a prescription weight-loss drug.
Women were more likely than men to report ever using one, 16% vs. 9%. (Source: Axios/Ipsos American Health Index, June 22,
2026).

The GLP-1 market is largely dominated by two companies: Eli Lilly and Novo Nordisk. Both have experienced significant growth
since 2023, although the acceleration has been particularly pronounced at Lilly.

To put the scale of that growth into perspective, Eli Lilly’'s Mounjaro and Zepbound generated approximately $5 billion in combined
revenue in 2023. Just two years later, sales had surged to more than $36 billion (Exhibit 1). Together, the two GLP-1 medications
accounted for approximately 56% of Lilly’s total 2025 revenue.

Exhibit 1: Eli Lilly GLP-1 Revenue - Mounjaro and Zepbound (USD millions)

Global revenue 2023 2024 2025 Growth 202325
Mounjaro $5.16B $11.54B $22.97B 345%
Zepbound $0.18B $4.93B $13.54B enormous
Combined $5.34B $16.47B $36.51B 584%

Source: LSEG Workspace.
Please note that *Zepbound launched in the U.S. in late 2023, so 2023 contains only a short selling period.

Novo Nordisk has also delivered substantial growth across its GLP-1 portfolio, led by Ozempic and Wegovy. Looking ahead, LSEG
consensus estimates point to continued expansion, with analysts currently forecasting 11.5% revenue growth for Novo Nordisk's
GLP-1 diabetes portfolio in 2026. That portfolio is expected to account for approximately 56.1% of Novo Nordisk's total 2026
revenue estimate (Exhibit 2).

Exhibit 2: Novo Nordisk: GLP-1 Revenue in Consolidated DKK Millions

Global revenue 2023 2024 2025 2026 EST
GLP-1 Diabetes DKK 123.1B DKK 149.1B DKK 152.2B  DKK 169.7B

Source: LSEG Workspace.
The divergence between the two companies is also evident in their recent share-price performance, with Lilly outperforming Novo
Nordisk over for most of this year (Exhibit 3).

Exhibit 3: Eli Lilly vs. Novo Nordisk - One-Year Share Price Performance
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Source: LSEG Workspace.

StarMine model scores provide additional perspective on the quality of earnings and investor sentiment surrounding the two
companies (Exhibit 4). Both Lilly and Novo Nordisk currently rank in the top decile of the StarMine Earnings Quality model,
indicating that their recent earnings have characteristics historically associated with greater persistence. Both companies also score
strongly on StarMine’s Combined Alpha Model, which aggregates the signals from StarMine’s quantitative models into a single
measure.



The signals are particularly constructive for Lilly. The company scores 94 out of 100 on the StarMine Analyst Revisions Model,
placing it in the top decile and reflecting positive changes in sell-side analyst estimates. Buy-side institutional sentiment is also
favorable: Lilly has a StarMine Smart Holdings score of 79, implying relatively constructive positioning among institutional investors.

Exhibit 4: StarMine Model Scores: Eli Lilly vs. Novo Nordisk
StarMine Model Scores  LLY NVO

Earnings Quality 97 92
Analyst Revisions 94 55
Combined Alpha Model 86 77
Smart Holdings 79 29

Source: LSEG Workspace.

The magnitude of the growth helps explain why industries well beyond healthcare are paying attention. As GLP-1 adoption has
expanded, its potential effects are increasingly being examined across the broader consumer economy. Apparel is one area where
those effects may be starting to emerge, where changing body sizes can affect search behavior, product demand, markdowns and
wardrobe replacement. The question is no longer simply how rapidly the GLP-1 market is growing, but whether the changing GLP-1
consumer is beginning to reshape the way Americans shop for clothes.

CONSUMER BEHAVIOR: IS INTEREST IN PLUS-SIZE APPAREL CHANGING?

While GLP-1 adoption has accelerated, consumer interest in plus-size apparel has shifted as well. In collaboration with Centric
Market Intelligence, LSEG found that online search interest across several plus-size apparel categories has declined. Searches for
plus-size dresses are down 5% from a year ago and 19% from two years ago (Exhibit 5). Some categories have experienced even
sharper declines, including bridal gowns and formal dresses. The largest two-year declines include plus-size jean skirts (-51%),
overalls (-31%) and rompers (-26%).

Exhibit 5: Online Search Interest - Plus-Size Apparel

Search Term Change in Search Interest YOY (August)

2025 2024
Plus Size Dresses -5% -19%
Plus Size Swimsuit -5% -14%
Plus Size Formal Dresses -9% -25%
Plus Size Bridal Gowns -14% -40%
Plus Size Skirts -16% -16%
Plus Size Rompers -26% -29%
Plus Size Overalls -31% -28%
Plus Size Jean Skirts -51% -15%

Source: Centric Market Intelligence.

The trend looks notably different for non-plus-size apparel, where several categories have experienced an increase in online search
interest. Swimsuits stand out: searches are up 20% from a year ago, a notable reversal from the 2% decline recorded two years
ago (Exhibit 5). Skirts have also gained momentum, with searches rising 3% from a year ago and 8% compared with two years ago.

Not every category follows this divergence. Searches for rompers have declined across both plus- and non-plus-size apparel,
suggesting that broader fashion trends, rather than sizing alone, may be contributing to weaker interest in that category.

Taken together, the data reveal a notable divergence in online search behavior: interest across several plus-size categories has
weakened, while searches for a number of comparable non-plus-size categories have strengthened. While the data do not establish
GLP-1 use as the cause, the shift coincides with a period of rapidly increasing GLP-1 adoption and warrants a closer look at
whether similar patterns are emerging in apparel pricing, promotions and inventory.

Exhibit 6: Online Search Interest - Non-Plus-Size Apparel

SearchTerm Change in Search Interest YOY (August)

2025 2024
Dresses 3% 0%
Swimsuit 20% -2%
Formal Dresses 2% 4%
Skirts 3% 8%
Rompers -8% -11%

Source: Centric Market Intelligence.



PRICING: PROMOTIONS ARE DIVERGING BY SIZE

Centric pricing data suggest that promotional intensity is changing unevenly across size groups. Because 2026 is year-to-date while
2023-2025 are full-year periods, the comparisons should be viewed directionally; the prior-year figures include the important
November-December holiday promotional period. For women's apparel, plus-size discount penetration, defined as the percentage
of merchandise on sale, increased from 38% in 2023 to 49% in 2026 YTD. That is above the 44% average in 2025 and above the
37% long-term apparel average. Core women's apparel, by contrast, has remained below the long-term average. The widening gap
suggests retailers are relying more heavily on promotions to move plus-size merchandise (Exhibit 7).

Exhibit 7: Women's Apparel Discount Penetration - Plus vs. Core, 2023-2026 YTD

Core Plus

2023 34% 38%
2024 34% 40%
2025 30% 44%
2026 YTD 36% 49%

Source: Centric Market Intelligence.

Men's apparel shows a different pattern. Big & Tall discount penetration rose from 22% in 2023 to 30% in 2026 YTD, but has
consistently remained below core apparel. Core men's discount penetration, meanwhile, increased sharply to 40% in 2026 YTD
from 24% in 2025, moving above the 37% long-term apparel average. The contrast suggests that promotional behavior is not
uniform across genders or size groups (Exhibit 8).

Exhibit 8: Men's Apparel Discount Penetration - Big & Tall vs. Core, 2023-2026 YTD

Core Big & Tall
2023 33% 22%
2024 30% 16%
2025 24% 20%
2026 YTD 40% 30%

Source: Centric Market Intelligence.

The gender divergence is particularly noteworthy given differences in reported GLP-1 adoption. The Ipsos survey cited earlier found
that women were more likely than men to report having used a GLP-1, at 16% versus 9%. Against that backdrop, the greater
divergence between plus and core discounting in women’s apparel may warrant particular attention. Differences in shopping
frequency, promotional sensitivity, assortment strategies and GLP-1 adoption could all be contributing to the contrasting patterns
between women’s and men’s apparel.

INVENTORY: SOLD-OUT RATES POINT TO DIFFERENT PATTERNS BY GENDER

Sold-out rates provide another lens into changing apparel demand. Among women, the data show a notable divergence between
plus and core-size activewear. The sold-out rate for plus-size activewear increased from 42% in 2023 to 52% in 2024 and peaked
at 59% in 2025. Although it has moderated to 49% in 2026 YTD, it remains above its 2023 level and eight percentage points higher
than the 41% sold-out rate for core sizes (Exhibit 8).

The divergence is particularly notable because core-size activewear sold-out rates have moved in the opposite direction, declining
steadily from 47% in 2023 to 41% in 2026 YTD. Combined with the higher promotional activity observed in plus-size apparel, the
data suggest that discounting may be helping support demand and inventory sell-through. The timing also coincides with rapidly
increasing GLP-1 adoption; however, the data alone do not establish GLP-1 use as the cause of the shift.

Exhibit 9: Women's Activewear Sold-Out Rate: Core vs. Plus, 2023-2026 YTD

Core Plus

2023 47% 42%
2024 46% 52%
2025 42% 59%
2026 YTD 41% 49%

Source: Centric Market Intelligence.



The pattern is markedly different in men's activewear. Big & Tall sold-out rates initially increased from 40% in 2023 to 46% in 2024,
before falling sharply to 34% in 2025 and 17% in 2026 YTD (Exhibit 9). By comparison, core-size sold-out rates have remained
relatively stable, moving from 44% in 2023 to 42% in 2026 YTD.

As a result, the gap between the two groups has widened considerably. Big & Tall sold-out rates were three percentage points
higher than core sizes in 2024; by 2026 YTD, they are 25 percentage points lower. This could signal weakening demand for Big &
Tall activewear, changes in inventory or assortment levels, or some migration toward core sizes. Retailers have also been vocal
about the changing demand patterns. H&M, for example, confirmed that lower demand prompted it to discontinue 3XL and 4XL in
certain assortments. Destination XL has also acknowledged what it describes as a “genuine structural shift” associated with GLP-1
adoption as a meaningful portion of its customers are using GLP-1 medications, with some temporarily pausing apparel purchases
as they lose weight and intending to return once they reach a stable size.

The retailers’ commentary reinforces what is emerging in the data; changing body sizes are beginning to influence not only what
consumers search for and purchase, but also how apparel retailers think about sizing, inventory and assortment strategy.

Exhibit 10: Men's Activewear Sold-Out Rate: Core vs. Big & Tall, 2023-2026 YTD

Core Big & Tall
2023 44% 40%
2024 43% 46%
2025 42% 34%
2026 YTD 42% 17%

Source: Centric Market Intelligence.2023-2026

The gender difference extends beyond promotions. Women'’s plus-size activewear continues to show relatively strong sell-through,
even as promotional activity has increased, while men’s Big & Tall activewear sold-out rates have fallen sharply. Given that
reported GLP-1 use is higher among women than men, the contrasting patterns raise an important question about whether the
apparel effects associated with GLP-1 adoption may be emerging differently across consumer groups.

It is also important to place these trends within the broader apparel environment. Consumers have faced several years of elevated
prices and pressure on discretionary spending, while retailers have also adjusted inventory levels. As a result, sold-out rates should
be viewed alongside broader apparel trends rather than as a standalone measure of demand.

Among women's core sizes, both activewear and total apparel sold-out rates have declined since 2023. Activewear fell from 47% in
2023 to 41% in 2026 YTD, while total apparel declined from 53% to 45% over the same period (Exhibit 11). Against that broader
moderation, women's plus-size activewear stands out: its 49% sold-out rate in 2026 YTD remains above both core activewear and
core total apparel.

Exhibit 11: Women's Core Sold-Out Rates - Activewear vs. Total Apparel, 2023-2026 YTD

Category 2023 2024 2025 2026 YTD
Activewear 47% 46% 42% 41%
Total Apparel 53% 49% 47% 45%

Source: Centric Market Intelligence.

Men's core-size trends have been more stable. Activewear sold-out rates eased from 44% in 2023 to 42% in 2025 and remained at
42% in 2026 YTD. Total apparel, meanwhile, held near 38%—39% from 2023 through 2025 before rising to 42% in 2026 YTD
(Exhibit 12).

Exhibit 12: Men's Core Sold-Out Rates - Activewear vs. Total Apparel, 2023-2026 YTD

Category 2023 2024 2025 2026 YTD
Activewear 44% 43% 42% 42%
Total Apparel 39% 38% 38% 42%

Source: Centric Market Intelligence.

Taken together, the data suggest the GLP-1 effect on apparel is more nuanced than consumers simply moving into smaller sizes.
Women, who report higher GLP-1 usage than men, show some of the clearest shifts. Online search interest has declined across
several plus-size categories, while interest in certain non-plus categories, including skirts, dresses and swimsuits, has
strengthened. At the same time, women's plus-size apparel has become increasingly promotional, with a greater share of
merchandise offered on sale. Yet demand has not disappeared: plus-size activewear continues to post relatively strong sold-out
rates, suggesting promotions may be helping support sell-through.



The findings also underscore the importance of value in today's consumer environment. With shoppers remaining selective about
discretionary purchases, promotional activity can help move merchandise even as underlying shopping patterns evolve. Rather
than signaling the disappearance of the plus-size consumer, the data point to a changing apparel market in which size demand,
promotional intensity and purchasing behavior are increasingly diverging across consumer groups.

WHAT RETAILERS ARE SAYING: GLP-1 EFFECTS ARE BECOMING VISIBLE

Using LSEG Workspace transcripts and unbiased summaries, company commentary increasingly supports the view that GLP-1s
are influencing consumer behavior well beyond healthcare, with companies beginning to see measurable effects across apparel
demand, shopping patterns and product strategy. Apparel retailers are seeing changes in sizing, shopping cadence and styling
needs, while mass retailers and pharmacies are benefiting directly from prescription demand.

Stitch Fix has identified consumers undergoing body transformation as a specific target segment. On its Q3 2026 earnings call, the
company said client mentions of weight loss in Fix request notes had tripled over two years and increased 75% year over year.
Management said its styling model can serve clients at multiple stages of a changing body size. (Source: Stitch Fix Q3 2026
Earnings Call.)

Destination XL has described GLP-1 adoption as a structural shift in its customer base. Management said a meaningful portion of
customers using GLP-1 medications temporarily stop buying apparel while losing weight, but a majority intend to return once they
reach a stable size. The company is actively studying how GLP-1-related behavior is changing the way its core customer shops.
(Source: Destination XL Group Inc. Q2 2026 Earnings Call.)

Macy's has also cited GLP-1s as one potential contributor to apparel strength. CEO Tony Spring said strong apparel performance
at Macy's and Bloomingdale's reflects several factors, including return-to-work demand, fashion trends and GLP-1s. (Source:
Macy's Inc. Q2 2026 Earnings Call.)

Dick's Sporting Goods offers an important counterpoint. Management said it has seen consumers lean into healthier and more
active lifestyles, but does not have data establishing a specific correlation with GLP-1 use. (Source: Dick's Sporting Goods Q1 2026
Earnings Call.)

The broader retail impact is also showing up in pharmacy and health-and-weliness sales. Walmart said GLP-1 branded drugs
provided approximately 100 basis points of tailwind to U.S. comparable sales in both FY25 and FY26, although it expects a smaller
benefit in FY27 as prescription growth is offset by price/mix pressure. (Source: Walmart Inc. Q2 2027 Earnings Call.)

CVS Health has highlighted GLP-1 demand as a growing opportunity centered on affordability, access and convenience. On its Q2
2026 earnings call, CVS said it is supporting patients using GLP-1s for weight loss across its healthcare ecosystem as demand
continues to grow. (Source: CVS Health Corp. Q2 2026 Earnings Call.)

Costco reported that pharmacy sales grew nearly 20% in fiscal Q4 2026 and highlighted its GLP-1 and fertility programs as part of
efforts to increase member value and convenience. The company did not quantify how much of the pharmacy growth came
specifically from GLP-1s. (Source: Costco Q4 2026 Earnings Call, September 24, 2026.)

Taken together, retailer commentary reinforces the central finding of the data: GLP-1s are becoming relevant across the consumer
value chain, but the impact on apparel is not one-directional. Retailers are responding through assortment decisions, promotions,
styling services and inventory management as consumers move through changing sizes and shopping needs.



Exhibit 13: Retailers and Restaurants Say GLP-1s Are Influencing Consumer Behavior

From apparel to grocery, pharmacy and dining, companies across the consumer landscape say GLP-1 medications are already
shaping how — and what — consumers shop, eat and wear.

Apparel | H&M

é “Lower demand led us to discontinue
3XL/4XL in certain assortments.”

Company statement

Discontinued 3XL/4XL

in certain assortments due to lower demand.

Mass retail | Walmart

“We realized 100 basis points of a
tailwind from sales of GLP-1
branded drugs.”

Walmart Inc. Q2 2026 Earnings Call

+100 bps

tailwind to total comp sales from GLP-1
branded drugs in FY25 and FY26.

Grocery | Kroger
@ “We continue to see momentum
in GLP-1 medications.”

Kroger Co. Q2 2026 Earnings Call

Continued momentum
in GLP-1 medications.

Personal styling | Stitch Fix

“Client mentions of weight loss have
tripled over two years and increased

75% YoY.”

Stitch Fix Q3 2026 Earnings Call

3x +75%
increase in client YoY increase

mentions over two years

“GLP-1s are a driver of apparel
strength across our brands.”

Anthony Spring, CEO
Macy’s Inc. Q2 2026 Earnings Call

m Department store | Macy’s

GLP-1s cited

as a driver of apparel strength.

Sporting goods | Dick’s Sporting Goods
& “Consumers are leaning into a
healthier, more active lifestyle.”

Dick’s Sporting Goods Q1 2026 Earnings Call

Seeing a healthier, more active lifestyle

among consumers.

Men’s apparel | Destination XL

“A meaningful portion of our customer
base is using GLP-1s, with many pausing
purchases during their weight loss journey.
Destination XL Group Inc. Earnings Call

”

Meaningful portion
of customers are using GLP-1s.

Pharmacy / health services | CVS

“We raised our earnings guidance,
reflecting the opportunity from
GLP-1 demand.”

CVS Health Corp. Q2 2026 Earnings Call

Raised earnings guidance
on growing GLP-1 demand.

Restaurant chain | Cheesecake Factory

“We see an opportunity to benefit
from the GLP-1 trend.”

The Cheesecake Factory Q1 2026 Earnings Call

Menu flexibility

seen as a potential benefit from GLP-1s.
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inconsistency between this disclaimer and the Contract Disclaimer the terms of the Contract Disclaimer shall control.

By accessing these materials, you hereby agree to the following:

These research reports and the information contained therein is for your internal use only and redistribution of this information is
expressly prohibited. These reports including the information and analysis, any opinion or recommendation is not intended for
investment purposes and does not constitute investment advice or an offer, or an invitation to make an offer, to buy or sell any
securities or any derivatives related to such securities.

LSEG does not warrant the accuracy of the reports for any particular purpose and expressly disclaims any warranties of
merchantability or fitness for a particular purpose; nor does LSEG guarantee the accuracy, validity, timeliness or completeness of
any information or data included in these reports for any particular purpose. LSEG is under no obligation to provide you with any
current or corrected information. Neither LSEG nor any of its affiliates, directors, officers or employees, will be liable or have any
responsibility of any kind for any loss or damage (whether direct, indirect, consequential, or any other damages of any kind even if
LSEG was advised of the possibility thereof) that you incur in connection with, relating to or arising out of these materials or the
analysis, views, recommendations, opinions or information contained therein, or from any other cause relating to your access to,
inability to access, or use of these materials, whether or not the circumstances giving rise to such cause may have been within the
control of LSEG.

The information provided in these materials is not intended for distribution to, or use by, any person or entity in any jurisdiction or
country where such distribution or use would be contrary to law or regulation or which would subject LSEG or its affiliates to any
registration requirement within such jurisdiction or country.
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The service does not constitute a recommendation to buy or sell securities of any kind and LSEG has not undertaken any liability or
obligation relating to the purchase or sale of any securities for or by you.

The service is furnished to you on an “as is” basis with all faults and defects contained therein. LSEG does not make any
representations or warranties either express or implied, including without limitation, any implied warranty of merchantability or
fitness for a particular purpose or use, with respect to any aspect of the service. LSEG does not make any warranties that the
service will be uninterrupted, timely, complete, and accurate or error free, or the results to be obtained from use of the service. Use
of the service is at your sole risk and LSEG shall not have any responsibility or liability for any errors or omissions in, or resulting
from the use of, the services or the software product, any decision made or action taken by you in reliance upon the services, any
failures or delays in providing the service, any loss of use thereof, or for any loss, damage, injury or expense caused directly or
indirectly by its actions or inactions in connection with this agreement or the production, distribution or redistribution of the service.
LSEG will not in any way be liable to you or to any other entity for any indirect, consequential, punitive, special or exemplary
damages, including, but not limited to, loss of profits, resulting there from, regardless of cause and regardless of whether or not
LSEG was advised of the possibility of such damages.
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These Terms and Conditions shall be construed and enforced in accordance with the law of the State of New York without giving
effect to any choice of law or conflict of law provisions. In no event shall these Terms and Conditions be governed by the United
Nations Convention on Contracts for the International Sale of Goods. UCITA, whether enacted in whole or in part by any state or
applicable jurisdiction, regardless of how codified shall not apply to these Terms and Conditions and is hereby disclaimed. Any
disputes arising under these Terms and Conditions will be brought and heard in the appropriate Federal or state court located in
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