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AMC MANAGEMENT 
MACRO AND MARKETS 

Since the beginning of the summer, we have been witnessing a deterioration of economic indicators in Europe, 

resilience in the American economy, while the Chinese economy shows signs of concern. When households 

are affected by monetary policies, in Europe, there is a propensity for savings among consumers and a certain 

caution, whereas in the United States, there is an increase in consumption. 

 

The month of August was characterized by the persistent difficulties of the Chinese economy in restarting, 

exerting a strong influence on European exports. Furthermore, the growing political tensions between the 

United States and China have heightened volatility, especially in the semiconductor sector. 

 

Mid-September will be marked by central bank interventions, tasked with shedding light on their battle against 

inflation. 

 

VISION ABSOLUTE VALUE  

 

Our short positioning in Tech and Semis contributed to generate alpha until the August 22nd. We turned long 

and we remain constructive on risky assets, mainly the USA. After taking profit on Energy sectors in mid-August, 

we added new positions in US oil services and XLE. About US equities and bonds, Goldman's latest flow report 

confirms our favorable positioning for both assets. 

 

As with short positions by Hedge Funds in US equities and the 10YUS could generate a squeeze favoring our 

positioning. It is critical to note that at the beginning of each month and until the 3rde Friday of each month, 

when futures and options contracts expire, we'll be subjected to the flow of 0DTEs, for the better or the 

worse...We remain constructive on the US indices, even though we are monitoring the 0DTE flows on a daily 

basis. 

 

14 September 2023, the performance is 4.26%. The S&P500 is 17.34%. BSF Global Equity Absolute Return Z2 

CHF is 2.89%. 
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VISION SILICON VALLEY 

 

The quarterly results of Palo Alto, Salesforce, and PDD Holdings have contributed to generating an 

outperformance in our portfolio. We seized the opportunity of the decline in Tesla's stock price to increase our 

exposure at $220 per share. Simultaneously, we capitalized on the rise in stock prices to reduce our positions 

and realize profits on Intuit and PDD Holdings. Crowdstrike continues to play a key role in the overall 

outperformance of our portfolio. 

 

Since mid-September, we have adjusted our allocation by reducing our exposure to 75%, anticipating a period 

of weakness and in anticipation of central bank announcements. 

 

14 September 2023, the performance is 14.90%. The Nasdaq is 33.05%. 

 

VISION AVENIR  

 

Significant contributions from Karnov Group AB and SES imagotag SA within our portfolio. We have also 

strengthened our position in Stellantis. We have taken a strategic position in Saipem, anticipating an 

improvement in its performance and aiming to capitalize on the recovery in energy prices. 

 

In response to the recent and significant market downturn, we have also initiated positions in two other 

companies, Pernod Ricard and Watches of Switzerland. This diversification of our portfolio is aimed at capturing 

new opportunities in the market. 

 

Currently, our portfolio is invested at a level of 75%. 

 

14 September 2023, the performance is 5.06%. The Stoxx600 is 8.47%. 
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DISCLAIMER 
The information in this publication does not constitute investment advice or recommendation(s), and shall not be construed as a 

solicitation or an offer for sale or purchase of any products, to effect any transactions or to conclude any legal act of any kind whatsoever. 

The information is for internal use only however this publication may be transmitted to a client of Vision Asset Management or any third-

party investor at their express request. 

 

Nothing herein is based upon the consideration of the particular needs, investment objectives and financial situation of any specific client 

and do not constitute an exhaustive description of the mentioned products. Clients of Vision Asset Management or any third-party investor 

should not make an investment decision or any other decision solely based on this information. Before concluding a sale, purchase, 

transaction or any legal act of any kind whatsoever, clients of Vision Asset Management or any third-party investor should seek advice 

from their consultants in legal, regulatory, tax, financial, economic and accounting matters to the extent it is deemed necessary and make 

their investment decisions (including decisions relating to the suitability of a transaction) on the basis of their own judgement and the 

advice from the specialists they have sought out. Past performance is not necessarily indicative of future performance. 

 

Unless specifically stated otherwise, all information, as well as price information is indicative only, based on information obtained from 

sources believed to be reliable but are not guaranteed as being accurate, exact, complete, appropriate or up to date. The information in 

this publication is subject to change without notice. No representation or warranty (either express or implied) is provided in relation to the 

accuracy, exactness, completeness, appropriateness, actuality or reliability of the information. 


