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AMC MANAGEMENT 
MACRO AND MARKETS 

Markets started the year on a strong note, particularly in Europe, where this rebound was unexpected. 

A sense of optimism has emerged, fueled by rumors that the Trump administration might introduce lower 

trade tariffs, which could have given European stocks a boost. 

 

In the U.S., the job market remains strong, making it unlikely that the Federal Reserve will cut rates at the end 

of January. In contrast, the situation in Europe remains more concerning. No real improvement has been seen 

so far this year, especially with German retail sales declining for the second consecutive month. The economic 

outlook increasingly suggests that the Fed and the ECB may adopt sharply diverging monetary policies. 

 

We are also closely monitoring Trump’s actions and the first announcements from his administration. The end 

of the month will be marked by corporate earnings releases and interest rate decisions from both the ECB and 

the Fed. 

 

VISION ABSOLUTE VALUE  

 

No major operations have been carried out. At the start of the year, the fund maintains a neutral position. 

 

As of January 17, 2025, the performance of the Absolute Value certificate stands at 0.21%. The S&P 500 is at 

1.96%, while the BSF Global Equity Absolute Return Z2 CHF is at 1.96%. 
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VISION SILICON VALLEY 

 

The mid-January market dip allowed us to increase our weighting from 80% to 92%. We also initiated a position 

in Oracle, taking advantage of the stock’s decline following the mid December sell-off. Finally, we slightly 

increased our exposure to Adobe. 

 

As of January 17, 2025, the performance of the Silicon Valley certificate in CHF is -0.24%. The Nasdaq 100 is at 

2.04%. For comparison, the Nasdaq hedged in CHF stands at 0.83% in 2025. 

 

 

VISION AVENIR  

 

The fund benefits from the strong performance of Siemens and Schneider, as well as luxury stocks, supported 

by Richemont’s excellent results. However, Novo Nordisk has shown some weakness due to the inclusion of its 

drugs in Medicare’s price negotiations. 

 

As of January 17, 2025, the performance of the Avenir certificate is 4.31%. The Stoxx 600 stands at 3.15%. For 

comparison, the Stoxx600 hedged in CHF stands at 3.05% 
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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. 


