
The healthcare sector participated in the year-end rally, finishing the year up 3.7% on a total return basis and beating Real

Estate, Energy, Utilities and Consumer Staples. While 2023 was a challenging year for healthcare relative to the broad

market (-20%), the sector performance remains in line with the broad market over the past 2 years (+0.1%).

Overall, healthcare was dominated by macro drivers and its associated trading patterns. However, we believe that investors 

should look at the underlying strong and unique drivers, highlighted by multiple deals towards the end of the year.

A strong end to the year

• Obesity: Both in terms of newsflow and in the total 
amount of market cap gained and lost, this was by far 
the biggest theme for the year following the 
groundbreaking cardiovascular benefit showed by 
Wegovy. There were also a few failures in the space, and 
thus the many readouts expected in 2024 will be closely 
followed.

• Tools: The normalisation of post-covid excess demand 
did not take place in 2023.Companies have limited 
visibility on the end market demand, and the incremental 
newsflow during the year was lukewarm at best.

• Rates: higher rates continued to weigh on SMID biotech 
and high growth stocks.

The BIG THEMES of 2023

• December held many early Christmases for biotech 
investors,  with 5 deals over $1bn in the sector. 

• Many of thes are in therapeutic areas which have seen 
heavy newsflow during the year, such as obesity (Roche 
/ Carmot $3b), radioligand therapy (BMY / RYZB $4b) and 
cell therapies for immune diseases (AZN / GRCL $1b).

• These deals close a  strong year of dealmaking in the 
health care sector, with roughly $120b worth of M&A 
transaction announced this year, in line with last year’s 
amount.

• Overall, this highlights both the pressing need for many 
large-cap biopharma companies to refill their pipeline 
and many attractive opportunities in the SMID biotech 
space. 

Deal Flow!
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Performance overview Up next: the JP Morgan Healthcare Conference

The next chart of the month will be in January. 

In the meantime, all eyes are on the JP Morgan Healthcare 
Conference, at the Westin Hotel in San Francisco,

The largest (and most packed, see above) healthcare 
conference in the world, it sets the tone for the rest of the 
year.

Argenx -14% Negative clinical trial data

Merck KGaA -9% Negative clinical trial data

United Tx -17% Negative patent trial decision

Cardinal -17%

Humana -16%
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Illumina 37% Announces divestment

Align 28% Expanded product approval

Moderna 28% Positive clinical trial data

Revvity 23% Sub-sector recovery

Bio-Techne 23% Sub-sector recovery
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Top 5 this month

Bottom 5 this month

Source: Bloomberg Finance L.P., Kieger

Kieger Healthcare Monthly Commentary – December 2023

1M 3M YTD 12M

Healthcare 4.4% 15.4% 3.7% 3.7%

Medtech 6.7% 22.6% 10.4% 10.4%

Services 0.4% 6.1% -0.2% -0.2%

Pharma 2.7% 18.9% 4.5% 4.5%

Biotech 8.8% 19.7% 3.3% 3.3%

Tools 8.4% 1.7% -3.6% -3.6%

World 4.9% 33.0% 23.6% 23.6%



Kieger Healthcare Team

Dr. Maria Specogna

Lead Manager, 
Sustainable Healthcare Fund

2

For a comprehensive overview of our investment 
strategies please contact us:

Kieger is proud member/signatory of:

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

+41 44 444 18 44

info@kieger.com

www.kieger.com

Dianastrasse 5,
8002 Zürich

Kieger AG

Urban Fritsche

Lead Manager, 
Impact Healthcare Fund

Raphael Oesch, CFA

Lead Manager, 
Blue Chip Fund

Flavio Mancino, CFA

Research Analyst

Camille Rigaud, CFA

Research Analyst

Guy Bettschart, CFA, CAIA

Research Analyst

https://www.linkedin.com/in/specognam
tel://+41444441828/
mailto:maria.specogna@kieger.com?subject=Contact%20Kieger%20Monthly%20Healthcare%20Commentary
mailto:info@kieger.com?subject=Contact%20Kieger%20Monthly%20Healthcare%20Commentary
http://www.kieger.com/
https://goo.gl/maps/r5NNVHw68z3gANTn7
https://www.linkedin.com/company/kieger-ag/
https://www.linkedin.com/in/urban-fritsche
tel://+41444441858/
mailto:urban.fritsche@kieger.com?subject=Contact%20Kieger%20Monthly%20Healthcare%20Commentary
https://www.linkedin.com/in/raphael-oesch
tel://+41444441849/
mailto:raphael.oesch@kieger.com?subject=Contact%20Kieger%20Monthly%20Healthcare%20Commentary
https://www.linkedin.com/in/flavio-mancino-cfa-cipm-1529a751
tel://+41444441626/
mailto:flavio.mancino@kieger.com?subject=Contact%20Kieger%20Monthly%20Healthcare%20Commentary
https://www.linkedin.com/in/camille-rigaud-cfa-3b5b6118
tel://+41444441857/
mailto:camille.rigaud@kieger.com?subject=Contact%20Kieger%20Monthly%20Healthcare%20Commentary
https://www.linkedin.com/in/gbettschart
tel://+41444441829/
mailto:guy.bettschart@kieger.com?subject=Contact%20Kieger%20Monthly%20Healthcare%20Commentary

	Slide Number 1
	Slide Number 2

