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Jeopardy in July 

More Managed Care Mayhem 

Early in July, Centene withdrew its 2025 guidance 
ahead of the second quarter earnings later this 
month. Fundamentally, this was driven by higher-
than-expected morbidity in the markets where 
Centene is present. This follows the UnitedHealth 
episode in May, where the company also 
suspended guidance due to which was in part due 
to higher-than-expected utilization. UnitedHealth 
was also under pressure in July, as the reinstated 
guidance for 2025 was lower than expected. 

Overall, this continues to paint a challenging 
picture for the group as headwinds persist. 

Trump’s letter on Drug Pricing 

A letter sent by President Trump to major 
pharmaceutical companies asks for voluntary 
actions to reduce prices across government 
channels, with threats of retaliation. The letter 
refers to trade policy to support increasing drug 
prices abroad and encourages direct sales to 
patients. On this point, Novo Nordisk has shown 
this month the disruption potential of this tactic, 
issuing a profit warning due to continued 
competition from compounders. 

Overall, this letter provides little beyond sustaining 
this overhang for the group. 

 

Chart of the Month 

 
While early detection saves lives, preventive 
screening tests are currently recommended for just 
four types of cancer: breast, cervical, colorectal, and 
lung for high-risk individuals. In the U.S., only 14% 
of diagnosed cancers are detected through 
recommended preventive screening tests 

This in means that 86% of patients are diagnosed 
only after symptoms appear. The industry is 
actively raising awareness among those eligible for 
screening and working to improve payor coverage. 
early detection tests to market. 

Check out our video on this subject here. 

Performance Overview 

 1M 3M YTD 12M 
Healthcare -3.0% -6.9% -2.2% -1.1% 

Medtech -2.7% 0.2% 4.4% 13.4% 

Services -15.0% -27.6% -19.0% -25.2% 

Pharma -3.2% -6.0% -1.7% 0.4% 

Biotech 4.5% -1.8% 7.7% 7.6% 

Tools 4.9% -1.2% -10.2% -11.8% 

World 1.3% 12.9% 10.9% 31.6% 

Top 5 this month 

1 Grifols 23% Earnings 

2 Argenx 23% Earnings 

3 Alynlam 20% Earnings 

4 IQVIA 18% Earnings 

5 Thermo Fischer 15% Earnings 

Bottom 5 this month 
1 Centene -52% Guidance withdrawn 

2 Molina -47% Earnings, Guidance cut 

3 Align -32% Earnings, Guidance cut 

4 Novo Nordisk -31% Earnings, Guidance cut 

5 Baxter -28% Earnings, Guidance cut 
Source: Bloomberg Finance L.P., Kieger 

July was packed with news on the healthcare side, not all of them positive. The sector was under pressure, 
ending the month 4.3% behind the broad market. While some countries reached trade deals with the US, 
pharmaceuticals are not always included. In a symptom of the agitation ongoing at the FDA, Dr Vinay Prasad 
has resigned as head of the biologics division only 3 months after taking office. 

Overall, macro continues to drive the sector despite solid Q2 earnings being reported season which is currently 
ongoing. 

https://kieger.com/2025/07/25/kieger-healthcare-chart-of-the-month-july-2/
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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.
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