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Remember, remember, the 5th of November 

What the RFK? 

The appointment of Robert Kennedy, aka RFK, as 
Secretary of the US Department of Health by 
Trump has weighed on the sector over the past few 
weeks. This unexpected nomination contrasts with 
the relative calm with regards to healthcare prior to 
the election, as the sector had largely remained out 
of the campaign rhetoric.  

RFK has long been a vocal opponent of the FDA, 
childhood vaccination, and the pharmaceutical and 
agricultural industries in general. One of the focal 
points of RFK’s political discourse has been tackling 
chronic diseases, notably as relates to modern 
lifestyles. 

In particular, RFK has singled out the food and 
agriculture industry as being responsible for these 
diseases via their products.  

In addition, per media reports RFK’s team is 
working closely with the Trump team to select 
heads of key departments such as the FDA (Food 
and Drug Administration), NIH (National Institutes 
of Health), CDC (Centers for Disease Control) and 
CMS (Centers for Medicare and Medicaid Services).  

However, both RFK and the heads of key 
departments need to be confirmed by the Senate. 
While held by a Republican majority, these 
confirmations will likely require some level of 
comprise by the nominees.  

Overall, there are still many unknowns, starting 
with what RFK’s priorities will be for the agency. 
While the news of his nomination was received 
very negatively by the sector, we believe impact of 
future earnings will be modest.  

Finally, we view such market dislocations as 
opportunities to bring value through active 
management. 

A strong setup for HC in 2025 

Despite the year-to-date underperformance and 
intense headline pressure on the sector in the past 
few weeks, we look into the coming new year with 
optimism. The sector’s fundamental earning profile 
is strong with annualized earnings expected to 
grow on aggregate 6% faster than the market in 
the mid-teens.  

Despite this, sector valuations are at a discount 
following two years of underperformance and the 
recent headline volatility. Finally, structural drivers 
of increasing disease burden and healthcare costs 
globally are unchanged. 

We therefore see an attractive setup for the sector 
in 2025. 

Performance Overview 

 1M 3M YTD 12M 
Healthcare -0.9% -8.4% 7.7% 11.8% 

Medtech 3.2% 1.5% 13.5% 20.6% 
Services 6.7% -2.9% 7.1% 7.5% 
Pharma -3.6% -13.9% 7.6% 9.8% 
Biotech -6.4% -9.8% 4.9% 13.2% 

Tools -1.1% -9.7% 0.8% 8.8% 
World 4.6% 4.4% 21.8% 27.7% 

Top 5 this month 
1 Pro Medicus 28% Momentum, large contract 

2 McKesson 26% Earnings beat and raise 

3 Waters Corp 19% Earnings beat, biz. rebound 

4 DaVita 19% Positive commentary on 25 

5 Insulet 15% Earnings beat 

Bottom 5 this month 
1 Bayer -24% Earnings, miss and lower 

2 Moderna -21% Earnings, RFK 

3 Grifols  -18% M&A offer retracted 

4 Amgen -12% Obesity trial data 

5 Astellas -12% Drug not approved by FDA 
Source: Bloomberg Finance L.P., Kieger 

The main event of the month was the American election and the many waves it generated across countries and 
sectors. In the healthcare sector, the nomination of RFK as head of the HHS was widely negatively received, as 
discussed below. However, following a very strong earnings season for the sector and positive commentary for 
the year ahead at recent conferences, we see an attractive setup for healthcare in 2025 

Overall, we see the healthcare sector as attractively valued and see room to create value through active 
management in a volatile market. 
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Important Legal Information 

This is a marketing communication. The information contained therein is intended only for information purposes and does not represent an offer to 
purchase or sell financial instruments. The source of the information is considered reliable; however, the accuracy or completeness of such 
information is not guaranteed. The information is subject to change from time to time without notice. This information neither represents any 
investment / legal / tax advice, or any recommendation. The Agent (as defined below) points out that every investment decision should be made 
after consulting an advisor. 

Past performance is no indication of current or future performance. The performance data do not take account of the commissions and costs 
incurred on the issue and redemption of units.  

Please refer to and read carefully the Prospectus of Kieger UCITS Fund (the "Fund") and the Key Investor Information Document ("KIID") of the 
Kieger UCITS Fund - Kieger Sustainable Healthcare Fund and the Kieger UCITS Fund - Kieger Impact Healthcare Fund in their latest versions before 
making any final investment decisions. These documents can be obtained in English from the website https://kieger.com/ucits or any agents as 
further described below. 

A decision to invest in the sub-fund should take into account all the characteristics or objectives of the sub-fund as disclosed in the Prospectus. 

A summary of the investor rights is available in English at hhttps://kieger.com/regulatory-disclosures. Further information about the sustainability-
related aspects of the Fund is available at https://kieger.com/regulatory-disclosures. 

The fund is marketing in multiple member states of European Union and Switzerland. The management company reserves the right to terminate 
the arrangements made for the marketing of the Fund in accordance with Article 93a of the Directive 2009/65/EC. 

Information for Swiss Investors: 
This is an advertising document. The state of the origin of the fund is Luxembourg. In Switzerland, the representative is Acolin Fund Services AG, 
Maintower, Thurgauerstrasse 36/38, CH-8050 Zurich, Switzerland, whilst the paying agent is Banque Cantonale de Genève, 17, Quai de l'Ile, CH-
1204 Geneva. The prospectus, the key information documents or the key investor information documents, the articles of association as well as the 
annual and semi-annual reports may be obtained free of charge from the representative. 

Information for German Investors: 
The Fund's Facilities agent in Germany is Acolin Europe AG, with the registered office at Line-Eid-Straße 6, 78467 Konstanz. The Prospectus (in 
English) and the KIID (in German), may be obtained free of charge at the registered office of the Facilities agent, or electronically by Email 
facilityagent@acolin.com, or by using the contact form at https://acolin.com/services/facilities-agency-services. 

Information for Austrian Investors: 
The Facility agent according to EU Directive 2019/1160 Article 92, as well as tax representative in Austria, is Erste bank der oesterreichischen 
Sparkassen AG, with the registered office at Am Belvedere 1, A-1100 Vienna. The Prospecuts (in English) and the KIIDs (in German) may be obtained 
free of charge at the registered office of the Facility agent, or electronically by Email foreignfunds0540@erstebank.at. 

Marketing in the European Union: 
The issuer of this marketing communication in Europe (excluding Switzerland) is Kieger Capital Partners S.à.r.l. Kieger Capital Partners S.à.r.l. (“Tied 
Agent“) is a tied agent within the meaning of Article 29 (3) of Directive 2014/65/EU (“MiFID II” as implemented in the respective national legislation) 
of Acolin Europe AG, which is authorised and regulated by the German Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin). The Tied Agent is 
entered in the public register of tied agents held by CSSF in his homecountry Luxembourg. 

Within the scope of providing financial services (“investment brokerage” within the meaning of Annex I A (1) MiFID II as implemented in the 
respective national legislation by promotion of the potential investor's willingness to enter into a transaction but excluding the reception and 
transmission of orders in relation to one or more financial instruments), the Tied Agent acts exclusively on behalf and for the account of Acolin 
Europe AG and undertakes to exclusively distribute the Kieger UCITS funds. 

The information provided by the Tied Agent is intended for informational purposes only and does not represent an offer to purchase or sell financial 
instruments. All information is provided without any guarantee. This information neither represents any investment / legal / tax advice, nor any 
recommendation. The Agent points out that every investment decision should be made after consulting an advisor. The information is intended 
exclusively for professional clients within the meaning of Annex II MiFID II. 

The information provided may not be copied or further distributed to third parties without the prior consent of Acolin Europe AG. The information 
may not be given to persons or companies that do not have their ordinary residence or domicile in the countries in which Acolin Europe AG is 
authorized to provide financial services. In particular, the information may not be made available to US citizens or persons residing in the USA. This 
document may not be copied or used for other purposes, nor may the content of the document be forwarded to third parties. 




