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ASCO 2022 – from revolution to evolution

We attended the ASCO 2022 annual 
meeting in Chicago. We came away 
encouraged from the meeting. The 
unmet medical need in oncology remains 
high and new technologies and 
diagnostic approaches have started to 
make in-roads into the market. While 
opportunities will become smaller due to 
better patient stratification, and 
competition and complexity is 
significantly increasing, we believe that 
all the same strong new winners will 
evolve (bispecifics, ADC’s, cell therapies, 
ctDNA testing). 

It felt good to be back after 3 years at the ASCO's annual 
meeting and to do a deep dive into latest oncology 
developments over 4 days along company meetings and 
-key opinion leader’s presentations. Overall we came 
away from the conference very encouraged, especially 
after the strong sell-off in Biotech stocks over the last 15 
months. Opportunities remain in place, the unmet 
medical need in oncology remains high and we see new 
avenues and directions evolving. After the 
immunooncology revolution of 2014, latest 
developments have become more evolutionary again. 
Nevertheless, it does not mean that there is standstill as 
excitement has normalized to a sustainable level. 
Companies continue to move fast in indications which 
become ever more specific and better defined, and thus 
smaller in tendency. This could benefit the patients and 
wash out mediocre approaches. Oncology will remain a 
focus area for many years to come. Technology, 
understanding of disease mechanisms, unmet medical 
needs and market opportunities have all helped to 
create this outstanding market. 
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It was and it will never be easy to invest in oncology. For the future we believe 
that only in-depth assessment of technologies, company structures and their 
know-how and thorough assessment of competitive dynamics will enable to 
find interesting investment opportunities. And on top we will always have 
clinical trial risks. 
  
Highlights of this year’s ASCO: 
• The clear highlight of the conference were the results of the Destiny 04 trial 

of Enhertu (an ADC – antibody drug conjugate from AstraZeneca) in 
HR+/HR- and Her2 low metastatic breast cancer. The results were so 
outstanding, that there was a standing ovation and a true chicken skin 
moment after the discussion of the results during the plenary session (the 
last time this happened was in 2005, usually the community is pretty 
reserved, critical and objective). Enhertu could double the overall survival 
time of these breast cancer patients (ca. 70% of all breast cancer patients). 
The results are practice changing and will redefine breast cancer care. 
Enhertu is already approved in Her2 high breast cancer (ca. 20% of breast 
cancer patients), so that adoption will be swift. There is broad clinical trial 
program ongoing for earlier lines of breast cancer and also many other 
indications. We believe that Enhertu could challenge many existing breast 
cancer drugs (Her2 drugs (e.g. Perjeta), CDK 4/6 inhibtors (e.g. Kisqali, 
Ibrance, Verzenio). 

• There is increasing excitement for ctDNA - circulating tumor DNA - and its 
potential future use in oncology. ctDNA are small DNA fragments of cancer 
cells present in the blood of cancer patients. ctDNA could serve many 
purposes: detection and monitoring of cancer types and mutations, 
definition of suitable therapies, tracking of response to therapy, etc.) ctDNA 
has the potential to transform cancer therapy in the sense that treatments 
will become timelier, more precise and more effective. A lot needs to be 
done, but the direction is clear and first tests are already available in the 
market (e.g. from Guardant Health) 

• Different updates from next generation cell therapies (CAR-Ts) and cancer 
vaccine approaches revealed high and durable response rates, unseen with 
targeted therapies. While logistical challenges remain especially with 
autologous cell therapies (manufacturing time can take weeks and capacity 
remains limited with manufacturers and with distribution centers), the high 
efficacies seen and the improved safety profiles with newer approaches will 
drive the development of these promising therapies. Technology platform 
know-how combined with manufacturing power, distribution and doctor 
education programs along financial power will be keys to success.  

• Bispecifics and antibody drug conjugates are other technologies which have 
confirmed their potential at ASCO. It is precision medicine at its best and 
these technologies will help to overcome hurdles of the past in terms of 
toxicities and efficacy. The best example of course is Enhertu (breast cancer, 
AstraZeneca), but Glofit (ALL, Roche), Tivdak (Cervical, Seagen/Genmab) or 
MEDI5752 (multiple cancers, AstraZeneca) are just a few examples. 

Bottom line 

• Oncology remains attractive and the overall market will continue to deliver 
robust growth rates. 

• The market is clearly increasing in complexity. 
• Being able to classify and characterize patients more in depth will decrease 

the potential for certain drugs. 
• Competition is strongly increasing due to the attractive market 

opportunities. 
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This document has been issued through Kieger AG and is for distribution 
only under such circumstances as may be permitted by applicable law. This 
document is for information purposes only and does not constitute an 
offer. Past performance is not a reliable indicator of future results. The 
details and opinions contained in this document are provided by Kieger 
without any guarantee or warranty and are for the recipient’s personal use 
only. All information and opinions contained in this document are subject 
to change without notice. This document may contain statements that 
constitute “forward looking statements”. A number of risks, uncertainties 
and other important factors could cause actual developments and results 
to differ materially from our expectations. Data source: Statestreet / 
Factset 
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