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AMC MANAGEMENT 
MACRO AND MARKETS 

Since mid-January, the market has been heavily influenced by corporate earnings releases. A notable trend is 

the emergence of positive results and good surprises in the semiconductor sector. Despite a slight pause 

observed during the last week of January 2024, the market quickly regained momentum at the beginning of 

February, maintaining a similar dynamic to that observed between January 17 and 24. 

 

On the macroeconomic front, expectations of rate cuts have been pushed into the background. Recent 

economic data once again pushed back the prospect of rate cuts and postponed any anticipation of a 

beginning of cuts until mid-year. 

 

VISION ABSOLUTE VALUE  

 

From January 15 to February 9, 2024, our investment strategy was oriented towards a net long position. We 

primarily focused our investments on indices such as the Russell 2000 and the Hang Seng. During this period, 

our positions in the Nasdaq and the S&P500 were neutral to the market. 

 

Starting from February 9, we adjusted our strategy. We reduced our net long exposure by adopting a net short 

position of 10% on the S&P500 and Nasdaq indices. Additionally, we reduced our USD coverage by 50% and 

are now neutral to the market on 10-year and 20-year US bonds. 

 

We sold and realized profits on several positions, including Cisco, Google, Adobe, as well as our exposure to 

Lithium (LIT). 

 

As of February 16, 2024, the performance of the Absolute Value certificate is 1.48%. The S&P500 stands at 

4.94%. The BSF Global Equity Absolute Return Z2 CHF is at 1.50%. 
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VISION SILICON VALLEY 

 

In January, we decided to increase our market exposure mainly due to encouraging results in the technology 

sector. We particularly strengthened our investment in semiconductors, a key component of our portfolio. 

 

This strategy contributed to our outperformance between January 15 and February 16, notably due to our 

position in ARM Holdings, which benefited from strong results and favorable dynamics. Additionally, our 

investments in Crowdstrike, Snowflake, and AMD also contributed to our gains, while stocks such as Apple, 

Alphabet, and Intel showed more mixed performances. 

 

We took advantage of the bitcoin drop to $40,000 at the end of January to take a small position in Riot 

Blockchain, crypto stock proxy. This decision proved fruitful as cryptocurrency-related stocks benefited from 

the BTC surge in the first two weeks of February. 

 

As of February 16, 2024, the performance of the Silicon Valley certificate is 6.21%. The Nasdaq is at 5.09%. 

 

VISION AVENIR  

 

We recently adjusted the composition of our portfolio by placing more emphasis on European semiconductor 

companies, particularly ASMI and Be Semiconductor. At the same time, we increased our exposure to the 

"growth pharma" sector by strengthening our positions in Novo Nordisk, GSK, and AstraZeneca. Meanwhile, 

we decided to reduce our exposure to the energy sector. 

 

Our main investments, such as Pernod Ricard, Brunello Cucinelli, and Stellantis, positively contributed to the 

overall portfolio performance between mid-January and mid-February. 

 

As of February 16, 2024, the performance of the Avenir certificate is 2.71%. The Stoxx600 is at 2.63%, and at 

4.84% in CHF. 
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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. 


