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AMC MANAGEMENT 
MACRO AND MARKETS 

Between mid-June and early July, the U.S. markets performed well, driven by favorable macroeconomic data. 

Notably, U.S. inflation unexpectedly fell by 0.1% in June, whereas a 0.1% increase had been anticipated. This 

drove indices to new highs, fueling optimism about potential interest rate cuts. 

 

Conversely, in Europe, political uncertainty introduced risk to the stock market, increasing index volatility. 

 

VISION ABSOLUTE VALUE  

 

From June 17 to July 12, 2024, our market exposure was neutral, with long positions on U.S. indices and the 

Hang Seng. We covered our short position on U.S. regional banks following Jerome Powell's speech and 

initiated a long position on these banks (KRE). Our exposure to China remained unchanged due to extremely 

low valuations. 

 

We maintained our long position on gold via the GLD ETF. We initiated long positions on U.S. regional banks, 

the Russell 2000, and 10-year U.S. bonds, while allocating 50% of our funds to the money market. 

 

As of July 12, 2024, the performance of certificate Absolute Value is 3.20%. The S&P500 stands at 17.73%. The 

BSF Global Equity Absolute Return Z2 CHF is at 5.65%. 
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VISION SILICON VALLEY 

 

In mid-June and early July, we did not make any specific trades, keeping our exposure at 96% and following 

the market. However, on July 9, we reduced our portfolio exposure to 89% by trimming some positions after 

the recent sharp rise in indices, taking profits on the gains. We reduced our holdings in Arm Holdings, AMD, 

Adobe, and Alphabet. 

 

As of July 12, 2024, the performance of certificate Silicon Valley is 16.59%. The Nasdaq is at 20.83%. 

 

VISION AVENIR  

 

At the end of June, following political turbulence in France, we decided to exit our positions in Rexel, Michelin, 

and Capgemini, realizing profits on these three stocks. The aim was to reduce our exposure to France. However, 

we are maintaining our positions in luxury stocks and BNP Paribas for the time being. 

 

As of July 12, 2024, the performance of certificate Avenir is 7.20%. The Stoxx600 stands at 9.41%. 
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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. 


