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Introduction
	
In March 2026, Employee Benefit News surveyed 171 respondents working at	
companies with at least 50 benefits-eligible employees that offer health and pharmacy 
benefits. The survey explored how employers are managing pharmacy costs today, where 
they see opportunities for Pharmacy Benefit Managers (PBMs) to make an even greater 
impact, and what they are prioritizing as they plan for the future. The findings show that 
employers are working to balance access to affordable medications with the financial 
pressures facing both their businesses and employees. Now more than ever, employers 
need their PBM to serve as a trusted partner in helping to navigate the evolving pharmacy 
benefits landscape, while supporting the health care needs of their employees.

As the pharmacy benefit landscape continues to evolve, 
the opportunity for PBMs is not just to manage costs  
but to help clients deliver smarter, more personalized  
and more sustainable benefits to their employees that 
meet their health care needs.” 

— Ed DeVaney, President, CVS Caremark
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Research methodology
	
This research was conducted online from March 3 to March 19, 2026, among 171 qualified 
respondents. To qualify, respondents needed to work at a company with at least 50 benefits-
eligible employees that offers healthcare benefits. Respondents also needed to be in human 
resources, accounting/finance, or executive leadership. They also needed to have responsibility 
for or oversight of benefits, employee wellness, and/or total rewards.	
	

Key takeaways 

• 73% of employers say pharmacy benefits have an impact on attracting and retaining talent.

• 94% of employers say drug costs are a significant concern.

• Only 30% of employers say they have significant influence over pharmacy costs.

• Beyond managing costs, employers are looking for support in improved	
   access, benefit navigation and visibility into what drives pharmacy spending.

• Employers are looking for PBMs to make an even greater impact in helping to manage	
   drug costs in specific areas of care, including women’s health and weight loss management.
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Employee Benefit News — The State of Pharmacy Management, 2026

Figure 1: Plan members want benefits that support everyday health and 
personal well-being 
How popular are the following member benefits for your employees?

Mental health/well-being benefits

Digital tools/innovation as part
of the healthcare experience

Health coaching for weight loss

GLP1 coverage for weight loss

Menopause benefits

Other women’s health benefits

96%

88%

79%

77%

66%

74%

8%

9%12%

14%9%

7% 27%

22%

Here to stay A passing trend Unsure

Providing the right 
pharmacy benefits 
is a workforce issue 
 
In today’s competitive job market, employees 
increasingly make career decisions based on 
total compensation and benefits packages	
— not just salary. A health plan with valuable 
benefits and minimal hassle can be a decisive 
factor when an employee decides whether to 
join a new employer. Roughly three quarters of 
employers (74%) agree that pharmacy benefits 
coverage influences their ability to attract and 
retain talent.

Employees also expect more from their 
health plans than ever before. Digital health 

services, mental health coverage and weight-
management benefits are in high demand	
(see Figure 1). As offerings grow, employers find 
themselves having to manage behavioral health 
integration, digital health offerings, adherence 
to treatment protocols, prior authorization and 
many other aspects of health care benefits.

Employers are seeing strong employee interest 
in benefits that support everyday health and 
well-being. Today, mental health resources, 
weight management programs, women’s health 
solutions and virtual health services are among 
the most valued offerings. These benefits 
reflect a growing expectation that workplace 
health plans should be more personalized, 
accessible and responsive to the diverse needs 
of today’s workforce.
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Moderately concerned A little concerned Not concernedHighly concerned

Health insurance premium
costs (company’s share)

High-cost claimants

Pharmacy costs

Medical claims

Cost of maintaining a
competitive benefits package

Employee leave costs
(eg., parental, disability, sick)

Point solution costs

Benefits admin/technology
platform costs

84% 12%

84% 12%

82% 12% 5%

79% 19%

63% 33%

13% 46% 30% 10%

55% 33% 8%

6% 33% 50% 11%

High drug costs remain 
a top concern for 
employers 
 
Employers are deeply concerned about	
the cost of health care. They rank prescription	
drug spending among their top worries.	
More broadly, virtually all employers	
(94%) say medication costs are a significant 
concern (see Figure 2).

During the past 20 years, prescription 
medication expenses have grown much 
faster than other aspects of health care. Most 
employers (91%) say they are concerned about 
the cost employees pay for medication.

 
 

Employers are leaning 
on PBMs to help manage 
rising pharmacy costs 
 
As treatment options expand and pharmacy 
costs continue to rise, plans are encouraging 
the use of generic drugs (93%), providing 
incentives for preventive care to help reduce 
long-term medication use (75%), and offering 
integrated well-being programs (74%). Even 
so, only 30% of employers say they have 
significant influence over pharmacy costs, 
compared to 73% who say they have significant 
influence over the overall cost of maintaining 
a competitive benefits package. As a result, 
employers are increasingly relying on their 
PBM partners to use their expertise, scale 
and purchasing power to help manage rising 
pharmacy costs while maintaining	
access to quality care.

Figure 2: Affordability remains the dominant priority for employers  
How concerned are you about the following healthcare costs at your organization?

Source: Employee Benefit News — The State of Pharmacy Management, 2026
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Employers recognize the 
value of PBMs in helping to 
manage drug costs  
 
Employers have long relied on large, traditional 
PBMs to help them manage the cost of 
prescription medication (see Figure 3).

Traditional PBMs have the advantage of scale and 
experience. Their deep relationships with insurers 
can also make it easier to integrate pharmacy 
benefits with other types of health benefits and 
coordinate better treatment options that can help 
improve health outcomes. Those relationships 
are important since three quarters of employers 
bundle pharmacy and medical coverage.

Figure 3: Traditional PBMs are the dominant choice among employers seeking  
to control costs   
How is your company currently managing pharmacy costs for employees?

Source: Employee Benefit News — The State of Pharmacy Management, 2026

By focusing on innovative formulary strategies, biosimilar 
adoption, effective adherence and condition management tools, 
and member engagement, PBMs help drive improved health 
outcomes and lower overall costs of care, while maintaining 
convenient, affordable access to prescription medications.
— James Margiotta, Chief Growth and Client Success Officer, CVS Caremark

Currently using Actively considering Exploring the idea
Aware of but not exploring Not aware of this option Previously used but no longer do

Pharmacy coverage is bundled with
medical coverage (i.e. “carved-in”) 73% 12%7%

5%

Partnered with a newer Pharmacy Benefits Manager
(e.g., Capital RX, Rightway, EmsanaRX,

Navitus, SmithRx, Liviniti, etc.)
12% 34% 25% 25% 6%

Partnered with a traditional Pharmacy Benefits Manager
(like CVS Caremark, Express Scripts, and OptumRx) 79% 8% 6%

Coalition purchasing/Group captives 11% 40% 25% 6%6%

Direct contracting with local
or independent pharmacies 6% 73% 14%

Partnered with international pharmacy programs 31% 62%
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PBMs are seen as 
well-positioned to help 
reduce drug spending 
 
In addition to managing costs, employers 
are looking for better access to affordable 
medications, more effective benefit navigation 
support and greater visibility into what drives 
pharmacy spending. Employers see PBMs as 
especially well-positioned to reduce costs 
for their businesses (88%), improve access to 
affordable specialty medications (43%) and 
lower costs for employees (42%).

Nearly a quarter of employers (24%) believe 
medication costs are fully transparent, and 
11% believe their employees understand how 
prescriptions are paid for. Most employers 
(54%) say the ideal pricing model should also 
deliver lower net costs, greater access to 
affordable prescription drugs, transparency 
and rebates. PBMs can help employers 
achieve these goals through negotiated 
savings, formulary management, specialty 
drug strategies, transparent reporting and 
other solutions (see sidebar,“Understanding 
biosimilars”).

Figure 4: Employers are interested in biosimilars but have not universally 
adopted them 
How is your organization currently approaching biosimilars as part of its pharmacy benefit strategy?

Source: Employee Benefit News — The State of Pharmacy Management, 2026

Understanding biosimilars

Biosimilars are safe and effective versions of complex biologic drugs that have been approved by the U.S. Food & 
Drug Administration (FDA). They are highly similar to their FDA-approved reference products and have no clinically 
meaningful differences in safety, purity, or potency. Some biosimilars are designated as interchangeable, meaning they 
may be substituted for the reference product in accordance with applicable law. Biosimilars represent one of the largest 
opportunities to reduce drugs costs in the U.S. health care market. ​However, only half of employers are currently 
encouraging biosimilar substitution to employees when available (see Figure 4).

Exploring this idea Aware but not pursuing
Actively consideringCurrently doing this Not aware of the option

Encouraging biosimilar
substitution when available

Working with our PBM
to prioritize biosimilars on formulary

Reviewing contracts
to ensure competitive biosimilar pricing

Expanding biosimilar coverage
as patents expire

Educating employees about
biosimilar cost savings

49%

45%

35%

25%

12% 14%

34%

36%

27%

26%

39%

25%

15%

16%

14% 5%

5%

6%

9%

29%

6%

6%

8%

7%

6%



benefitnews.com	 9

Biosimilars are an important lever for employers seeking 
to manage rising drug costs while preserving clinical 
quality, safety, and efficacy. The next step is to help more 
employers and members understand and confidently 
adopt these therapies.”

— Josh Fredell, Senior Vice President,	
PBM Payor and Life Science Solutions, CVS Caremark 

Like generics, biosimilars can be significantly less expensive than branded biologic drugs. 	
PBMs that help advance biosimilar adoption through their formulary strategies can help deliver 
significant savings for employers and provide their employees with broader, more affordable 
access to proven therapies.

However, just 12% of employers are educating employees about biosimilar cost savings. There 
is significant opportunity to expand employee awareness and understanding to fully realize the 
value of biosimilars.

Weight loss management 
has moved into the benefits 
mainstream

The growing popularity of GLP-1 medications 
and other specialty therapies illustrates how 
employers are being asked to expand benefits 
without expanding budgets. Due to the high 
cost of these medications, most employers 
(80%) have limited or are considering limiting 
GLP-1 coverage for weight loss (See Figure 5).

Despite their high cost, however, three 
quarters of employers (77%) say GLP-1 
coverage for weight loss is here to stay. That’s 
not necessarily a bad thing in the long run, as 
these drugs may wind up producing value for 
employers in the form of improved employee 
health and productivity, as well as reduced 
long-term medical costs.

PBMs can help employers develop 
sustainable benefit designs that take 
advantage of the long-term potential value	



of these types of therapies. Effective formulary 
control, utilization management, clinical 
oversight and negotiated pricing can help 
employers manage costs, increase access and 
create a healthier workforce.

As the pharmacy benefit landscape grows more 
complex, employers increasingly need PBM 

partners that can help them navigate change 
with greater clarity, confidence, and strategic 
focus. The most effective strategies will go 
beyond managing drug costs to bring together 
clinical expertise, integrated care models, and 
member-centered support that improve health 
outcomes, enhance the member experience, 
and create more sustainable value over time.

Figure 5: Most employers are limiting coverage for GLP-1 medication due to cost 
To the best of your knowledge, which of the following characterizes your organization’s approach to 
coverage of GLP1 prescription drugs (such as Ozempic, Wegovy)?

Source: Employee Benefit News — The State of Pharmacy Management, 2026

have either already
limited GLP-1 coverage

for weight loss or are
considering limits

80%

We have already put limits on
coverage of GLP-1s for weight loss

We are reviewing or considering putting
limits on coverage of GLP1s for weight loss

We are covering it as we would
any other prescription drug 

We want to encourage DTC purchasing

We don’t have any control over what
prescriptions are covered through our
insurers, including GLP1s

Another approach to covering GLP1s

52%

28%

8%

5%
6%

Research Disclosure
This report is based on original research conducted by Employee Benefit News in collaboration with CVS Caremark. CVS Caremark 
provided input on the research topic and/or distribution strategy but did not control the research findings, analysis, or conclusions 
unless otherwise noted. Findings reflect survey responses and reported experiences from participants at the time of data collection. 
The information provided is for informational purposes only and should not be construed as legal, business, investment, or financial 
advice. Results may vary by institution, market conditions, and implementation. All information is provided “as is” without warranty	
of any kind.
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About CVS Caremark	
CVS Caremark, part of CVS Health, delivers connected, cost-effective, and clinically sound 
pharmacy benefit solutions that simplify the member experience and improve health outcomes. 
By combining technology, clinical expertise, and compassionate service, CVS Caremark ensures 
members have affordable access to medications, personalized support, and innovative care 
options – all while driving measurable savings for clients and satisfaction for its 88 million 
members across the U.S.

For additional information on CVS Caremark’s platform and services, please visit caremark.com.  

About Employee Benefit News
A Employee Benefit News (EBN) is the primary media resource for decision makers in the 
worlds of employee benefits, human resources and workplace culture. As the dynamics of these 
spaces continue to shift and become increasingly complex, EBN delivers expert insights to allow 
business leaders to navigate their industries with agility. From helping benefits managers meet 
the challenges of reducing care costs and improving retirement plans to providing HR leaders 
with guidance on building a talented and diverse workforce, EBN drives the conversation and 
delivers the research and analysis to help readers support their companies’ objectives.

Learn more at benefitnews.com. 	

Please contact: 
Janet King
Senior Vice President, Content Strategy, Marketing Services
janet.king@arizent.com
207-807-4806

https://www.caremark.com/
https://www.benefitnews.com/
mailto:janet.king%40arizent.com?subject=

