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Candriam Equities L Oncology Impact 
 

Market Overview 

 
February witnessed some profit taking in global equity markets as stubbornly strong inflation figures led to a rise in long 
term yields and to expectations of further central bank tightening. The ongoing rotation from defensive sectors, that started 
in the previous month, continued during February. As investor interest towards cyclicals and financials remained strong, 
Healthcare underperformed the market.  
Within the sector, the picture was mixed and huge divergences between companies make a clear sub sector analysis 
more difficult. In general, pharmaceuticals showed a similar lagging trend as the one observed in January, and small 
biotechs continue to be in the ‘penalty box’ with investors awaiting for: 1. a new impetus of M&A; 2. derisked (perfect) 
clinical data; and 3. clear path to market strategies. We have seen more variability in the big/medium cap biotechnology 
companies, where news flow has held some names up (e.g., Seagen). 

 
Portfolio Highlights 

 
The month saw several earnings and news including:  
 

1. In-line big pharma results for the fourth quarter of 2022. Guidance for 2023 has been rather conservative for 
virtually all companies.  

2. Macrogenics has demonstrated solid data with its PD1 x CTLA4 bispecific in mCRPC at ASCO GU in February. 
These data solidify a PD1x CTLA4 broad clinical rationale in mCRPC of two other players: Xencor and 
AstraZeneca. 

3. Revolution Medicine has published a first look of its panKRASG12X asset, RMC-6236: the data are early but 
encouraging. 

4. SpringWorks’ nirogacestat NDA was accepted with PDUFA date of August 27, 2023. 
5. Bicycle ‘s BT8009 is continuing to demonstrate a differentiated clinical profile in mUC (data at ASCO GU). Stock 

sold off due to the early nature of this dataset and higher expectations from the Street.   
6. Blueprint announced positive and detailed results from the registrational PIONEER trial of Ayvakit in IndSM. 

PDUFA date is May 22, 2023. 
We closed the month with M&A rumors. Seagen, a long-term position in the fund, might be again a target for big pharma. 
After the interest shown by Merck last year, the WSJ has reported that the company is now in early-stage talks with Pfizer, 
which could lead to a substantial M&A deal for the sector. 

 
 

Fund Outlook 
 

Despite the near-term preference for cyclical investments, we continue to see encouraging signs for the Healthcare sector: 
underlying fundamentals, continuous innovation, and strong M&A appetite by big pharma. Investor focus on cyclicals 
might take attention away from the defensive health care sector for the time being. This does by no mean lessen the 
medium- and long-term appeal of the sector. We think we have a well-balanced portfolio in line with our long-term view. 
As for key catalyst, 2023 will be a meaningful year for: 1. several mature I/O clinical datasets from RHHBY, GILD/RCUS, 
MRK and AZN with two main drugs: aTigit and PD1 x CTLA4; and 2. many mature ADC clinical datasets including 
Daiichi/AZN’s Trop2 TROPION trials, MRSN’s UpRi trials, SGEN’s Padcev (approval in 1L mUC), SGEN’s B6A update, 
IMGN’s MIRASOL trial for Mirvetuximab. 
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This marketing communication is provided for information purposes only, it does not constitute an offer to buy or sell financial instruments, nor does it represent an investment recommendation or confirm any 
kind of transaction, except where expressly agreed. Although Candriam selects carefully the data and sources within this document, errors or omissions cannot be excluded a priori. Candriam cannot be held 
liable for any direct or indirect losses as a result of the use of this document. The intellectual property rights of Candriam must be respected at all times, contents of this document may not be reproduced 
without prior written approval. 
Warning: Past performance of a given financial instrument or index or an investment service or strategy, or simulations of past performance, or forecasts of future performance does not predict future returns. 
Gross performances may be impacted by commissions, fees and other expenses. Performances expressed in a currency other than that of the investor's country of residence are subject to exchange rate 
fluctuations, with a negative or positive impact on gains. If the present document refers to a specific tax treatment, such information depends on the individual situation of each investor and may change. 
In respect to money market funds, please be aware that an investment in a fund is different from an investment in deposits and that the investment’s principal is capable of fluctuation. The fund does not rely 
on external support for guaranteeing its liquidity or stabilizing its NAV per unit or share. The risk of loss of the principal is borne by the investor.  
Candriam consistently recommends investors to consult via our website www.candriam.com the key information document, prospectus, and all other relevant information prior to investing in one of our funds, 
including the net asset value (“NAV") of the funds. Investor rights and complaints procedure, are accessible on Candriam’s dedicated regulatory webpages https://www.candriam.com/en/professional/legal-
and-disclaimer-candriam/regulatory-information/. This information is available either in English or in local languages for each country where the fund’s marketing is approved. According to the applicable laws 
and regulations, Candriam may decide to terminate the arrangements made for the marketing of a relevant fund at any time. 
Information on sustainability-related aspects:  the information on sustainability-related aspects contained in this communication are available on Candriam webpage 
https://www.candriam.com/en/professional/market-insights/sfdr/.  The decision to invest in the promoted product should take into account all the characteristics or objectives of the promoted product as 
described in its prospectus, or in the information documents which are to be disclosed to investors in accordance with the applicable law. 
Notice to investors in Switzerland: The information provided herein does not constitute an offer of financial instruments in Switzerland pursuant to the Swiss Financial Services Act ("FinSA") and its implementing 
ordinance. This is solely an advertisement pursuant to FinSA and its implementing ordinance for financial instruments. 
Swiss representative: CACEIS (Switzerland) SA, Route de Signy 35, CH-1260 Nyon. The legal documents as well as the latest annual and semi-annual financial reports, if any, of the investment funds may 
be obtained free of charge from the Swiss representative. 
Swiss paying agent: CACEIS Bank, Paris, succursale de Nyon/Suisse, Route de Signy, 35, CH-1260 Nyon. Place of performance: Route de Signy 35, CH-1260 Nyon. Place of jurisdiction: Route de Signy 35, 
CH-1260 Nyon. 
Specific information for investors in France: the appointed representative and paying agent in France is CACEIS Bank, Luxembourg Branch, sis 1-3, place Valhubert, 75013 Paris, France. The prospectus, the 
key investor information, the articles of association or as applicable the management rules as well as the annual and semi-annual reports, each in paper form, are made available free of charge at the 
representative and paying agent in France. 
Specific information for investors in Spain: Candriam Sucursal en España has its registered office at C/ Pedro Teixeira, 8, Edif. Iberia Mart I, planta 4, 28020 Madrid and is registered with the Comisión Nacional 
del Mercado de Valores (CNMV) as an European Economic Area management company with a branch. CNMV: 


