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AMC MANAGEMENT 
MACRO AND MARKETS 

Investors remain captivated by the potential of artificial intelligence and are encouraged by company results 

and the solid performance of the American economy. Central banks, though closely watched, no longer 

provoke as much concern. 

 

Jerome Powell took an expected stance during his testimony before the American Congress, emphasizing the 

need for caution while acknowledging the risks of overly tight monetary policy. He hinted at the possibility of 

an initial rate cut in June, which was well received by the market. 

 

VISION ABSOLUTE VALUE  

 
 

From February 15 to March 15, 2024, our exposure in the financial markets was characterized by a net long 

position, primarily highlighting the Russell 2000 and the Hang Seng. During this period, our investments in the 

major US indices, namely the NDX and the SPX, were maintained at a market-neutral level, reflecting our 

cautious and balanced approach. 

 

Simultaneously, we took targeted initiatives to maximize returns and minimize risks. We opened positions on 

Apple and Alphabet, two heavyweights in the technology sector, anticipating favorable movements in these 

stocks. Additionally, we took a short position on US regional banks, based on our analysis of market trends and 

economic factors. 

 

As of March 15, 2024, the performance of the Absolute Value certificate is 1.20%. The S&P 500 is at 7.28%. The 

BSF Global Equity Absolute Return Z2 CHF is at 1.83%. 
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VISION SILICON VALLEY 

 

Over the past four weeks, the certificate's performance has been heavily impacted by the results of several 

companies, including Integral Ad Science, Snowflake, and Adobe. Despite results in line with or exceeding 

consensus expectations, announced outlooks were perceived as less optimistic, leading to a sharp decline in 

their stock prices following the announcements. Moreover, Tesla and Apple also underperformed the market 

during this period, adding pressure on the certificate. 

 

However, despite these challenges, some assets maintained the overall performance of the certificate. 

SoundHound AI and Microsoft stood out as major contributors to positive performance. 

 

As of March 15, 2024, the performance of the Silicon Valley certificate is 5.15%. The Nasdaq is at 5.84%. 

 

VISION AVENIR  

 

At the beginning of March, we decided to increase the weights of the top 10 holdings in our portfolio, now 

representing 45% of the total portfolio. This action aimed to strengthen the core of our portfolio and 

consolidate our positioning in key companies. 

 

However, this period was not without its challenges. An apparently unstoppable rise of BE Semiconductor 

suddenly came to an end within just two days. The shares of this Dutch chip equipment manufacturer fell by 

nearly 20%, following concerns about delays in the adoption of a key technology, hybrid bonding. 

 

Other holdings maintained positive performance. Particularly, Novo Nordisk stood out as the primary driver of 

positive performance, following the announcement of promising results from the phase 1 continuation of its 

obesity drug. 

 

As of March 15, 2024, the performance of the Avenir certificate is 5.19%. The Stoxx600 is at 5.39% 
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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. 


