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 AMC HIGH STREET GLOBAL YIELD

PRODUCT STRATEGY

The AMC on a Global Yield Portfolio is an 
actively managed portfolio, which is based on the 
investment advice and recommendation of High 
Street Asset Management Ltd. The objective is to 
achieve consistent risk adjusted returns through 
investing in high-yielding listed instruments in 
developed markets. For equity and property 
holdings, total yield comprises the cash returned 
to shareholders from dividends and the yield from 
stock repurchases.

The product is suitable for retail investors seeking 
capital gains through exposure to high-yielding 
assets and a moderate tolerance for market 
drawdowns. An investment horizon of 5+ years is 
recommended.

FACTS AND FIGURES

ISIN CH1178873506

Currency USD

Issuer Bank Julius Baer

Advisor High Street Global - 
Mauritius Ltd

Avg. YTM 4.53%

Avg. Rating A-

Issue Date 11.07.2022

Issuer Fee (p.a.) 0.4%

Portfolio Manager Fee 
(p.a.)

0.75%

Mgmt Fee (total, p.a.) 1.15%

AuM USD 3’669’765

Certificates 2’901

NAV 1’262.00

NAV Date 30.05.2025

PERFORMANCE

1 month 2.35% 3 months 0.72%

YTD 2.27% 1 year 6.32%

Since inception 26.2% Max draw down -12.14%

All-time high 1’302.00 52 week high 1’302.00

52 week low 1’144.00



Data as of 01.06.2025 June 2025

PRICE CHART
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PERFORMANCE HEAT MAP

2015

2016

2017

2018

2019

2020

2022

2023

2024

2025

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

1.15 -2.17 -5.81 3.33 4.83 -1.44

4.37 -2.41 2.17 3.28 -2.10 4.35 2.33 -0.81 -3.56 -3.37 7.21 4.42

1.30 -0.94 3.19 -2.25 1.37 2.19 2.39 2.58 1.88 -2.93 0.48 -2.53

2.19 -0.63 -1.28 -0.32 2.35

PRODUCT COMPOSITION BY COUNTRY

US  51.70%

CH  10.68%

IE  9.74%

DE  9.28%

Rest 18.61%

PRODUCT COMPOSITION BY CURRENCY

USD 58.69%

GBP 26.80%

EUR 13.01%

AUD 1.50%

COUNTRY EXPOSURE MAP

USA 51.7%

Switzerland 10.68%

Ireland 9.74%

Germany 9.28%

UK 6.64%

Italy 4.67%

Finland 2.96%

Belgium 2.63%

Australia 1.5%

USD 0.21%
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TOP 5 - LARGEST HOLDINGS

Name Short name Currency Last price Percentage
ISHARES USD 
TREASURY 7-10Y

IBTM LN GBP 126.82 � 9.74%�UBS GROUP AG UBS 4.282 28 USD 99.01 � 6.78%�SIRIUS REAL ESTATE 
LTD

SRE LN GBp 95.35 � 6.52%�LOWE'S COS INC LOW 3.1 27 USD 97.76 � 5.28%�VISA INC-CLASS A 
SHARES

V US USD 365.19 � 4.80%�
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PRODUCT COMMENTARY

All returns are in USD unless stated otherwise

For the quarter ending 31 March 2025, the Product returned 0.2%, compared to the benchmark’s return of 0.1%.

The S&P 500 registered its worst quarterly performance since the third quarter of 2022, falling over 4%. The first quarter has 
been characterised by significant economic, geopolitical, and market instability in the United States. We’ve seen weaker 
economic indicators, rising global tensions, and growing uncertainty around policy, all of which have contributed to the 
unwinding of the ‘Trump trade,’ which sent stocks soaring in late 2024. This shift has driven up market volatility, pushed US 
Treasury bill yields lower, and triggered corrections in US equity markets.

Uncertainty in markets was further exacerbated by a hawkish US Federal Reserve (the Fed), which held its benchmark overnight 
rate steady in the 4.25%-4.50% range. The Fed Chairman, Jerome Powell, said that the Trump administration’s initial policies, 
including extensive import tariffs, seem to have steered the US economy towards slower growth, and at least for the time being, 
higher inflation. This has led to a shift in investor sentiment, with net inflows into European assets surging while flows into US 
assets began to decline.

Within the Product, key equity holdings that outperformed include:

UniCredit, one of Italy’s largest banks, had a total return of 39.1% in the first quarter of 2025. The company’s share price surged 
in Q1 following a broad shift in investor flows from the US to Europe. With a well-capitalised balance sheet, UniCredit can return 
substantial amounts of capital to shareholders through dividends and buybacks. This is reflected in the company’s forward total 
yield of over 11%, which, combined with robust fundamentals, reinforces our confidence in the company.

Philip Morris proved to be another standout performer, achieving a total return of 33.1% during the quarter. The company’s 
smoke-free products now account for close to 40% of total revenues, with the segment growing its revenue over 14% year-over-
year, driven by a nearly 25% increase in Zyn shipment volumes in 2024. The tobacco giant currently offers a total forward yield 
of 3.4%.

AbbVie was another strong performer in the Product, returning 23.3% for the first quarter. The company’s fourth quarter 
revenue exceeded expectations due to higher sales of its immunology drugs, Skyrizi and Rinvoq, which grew 50% and 40% year-
over-year, respectively. The pharmaceutical company also raised its long-term outlook for the drugs, now expecting their 
combined 2027 revenues to exceed $31 billion, an annual growth rate of over 20% from 2024 revenues. The company’s total 
forward yield is 3.5%.

Strong performances in the property holdings of the Product came from UK companies Sirius Real Estate (+11.0%) and Primary 
Health Properties (+7.8%). Sirius gained from news that the German government was preparing to release the fiscal ‘debt brake’ 
to try to spur economic growth and Primary Health rose following a bid from private equity firm KKR for its UK primary care rival 
Assura, highlighting institutional interest in an attractive segment of real estate. 

During the quarter, the Product’s holdings underwent changes, including the exit of Nestlé, the multinational food and beverage 
business, and the initiation of a position in Anheuser-Busch InBev (AB InBev), a global beverage and brewing company. We 
believe that Nestlé’s recent weak sales growth and challenging medium to long-term outlook prompted the sale of our stake in 
the company. We initiated a position in AB InBev due to its improving yield prospects, driven by a significant reduction in debt. 
Additionally, its strong cash generation and attractive valuation provide significant upside, particularly given its exposure to 
high-growth segments such as premium beer in rapidly expanding markets. The company is forecasted to have a total yield of 
close to 4% over the next year, split between an estimated dividend yield of 2.5% and a buyback yield of 1.4%.
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IMPORTANT LEGAL NOTICE

Imprint This content constitutes marketing material and is not the result of independent financial/investment research. It has 
therefore not been prepared in accordance with the legal requirements regarding the independence of financial/investment research 
and is not subject to any prohibition on dealing ahead of the dissemination of financial/investment research. It has been produced 
by Bank Julius Baer & Co. Ltd., Zurich, which is authorised and regulated by the Swiss Financial Market Supervisory Authority 
FINMA. This content is issued regularly. Information on financial instruments and issuers will be updated irregularly or in response 
to important events.
Important legal information The information and opinions expressed were valid at the date of writing, may be based on numerous 
assumptions and, thus, are subject to change without notice. This content serves for information purposes only and is not intended 
as legal, accounting, or tax advice or an offer or invitation to buy or sell financial instruments. The opinions and comments of the 
authors reflect their current views but not necessarily those of other Julius Baer entities or any other third party. Other Julius Baer 
entities may have issued, and may in the future issue, other content that is inconsistent with, and may reach different conclusions 
than, the information presented. Julius Baer assumes no obligation to ensure that such other content be brought to the attention of 
any recipient of this content. Although the information is trusted to be accurate and complete, and data has been obtained in good 
faith from sources believed to be reliable, no representation or warranty, expressed or implied, is made in this respect. In particular, 
the information provided may not cover all material information on the financial instruments or issuers of such instruments. To 
the extent permitted by applicable laws and/or regulations, Julius Baer accepts no liability whatsoever for any claims for loss or 
damages of any kind arising directly or indirectly from this content (including acts or omissions by third parties, such as auxiliary 
persons and/or agents of Julius Baer). Entities within the Julius Baer Group provide advice which is not considered ‘independent’ 
within the meaning given to that term by EU Directive 2014/65/EU on markets in financial instruments (known as MiFID II).
Suitability & sustainability Suitability: Investments in the financial instruments and/or services mentioned may not be suitable for 
all recipients and may not be available in all countries. Clients of Julius Baer are kindly requested to get in touch with the local 
Julius Baer entity in order to be informed about the financial instruments and/or services available in their country (www.juliusbaer
.com/locations). Before entering into any transaction, investors should consider the suitability of the transaction to their individual 
circumstances and objectives. Any investment, trading, or other decision should only be made by the client after a thorough reading 
of the relevant product term sheet, subscription agreement, information memorandum, prospectus, or other offering document 
relating to the issue of financial instruments. This content does not constitute a personal recommendation nor take into account 
specific personal circumstances (e.g. investment objectives, financial situation, or investment strategies). Julius Baer recommends 
that investors independently assess, with a professional advisor, the specific financial risks, as well as legal, regulatory, credit, tax, 
and accounting consequences. Where reference is made to a specific research report, this content should not be read in isolation 
without consulting the full research report, which may be provided upon request. Sustainability: Depending on the recipient’s 
domicile or place of incorporation, this content may not adhere to any applicable existing or proposed principles, laws, rules, or 
regulations related to the environmental, social, and governance (ESG) criteria. For further details on ESG data, ESG methodology, 
and the existing legal/regulatory framework, as well as potential implications on financial return and eligible investments, please 
refer to the ‘ESG Disclaimer’: https://www.juliusbaer.com/esg-disclaimer-en
General risks The price and value of, and income from investments in, any asset class mentioned may fall, as well as rise, and 
investors may not get back the amount invested. Risks involved in any asset class mentioned may include, but are not necessarily 
limited to, market risks, credit risks, political risks, and economic risks. The investor may be exposed to currency risk when the 
financial instrument or underlyings of the financial instrument are denominated in currencies other than that of the country in 
which the investor is resident. The investment, as well as its performance, would therefore be exposed to currency fluctuations and 
may increase or decrease in value. Investments in emerging markets are speculative and may be considerably more volatile than 
investments in established markets. This content may include figures relating to simulated past performance. Past performance, 
simulations, and performance forecasts are not reliable indicators of future results. The return may increase or decrease as a result of 
currency fluctuations. Shares, bank debt securities (e.g. interest-bearing bank bonds and certificates), as well as other claims against 
financial institutions, are subject to special regulations, such as the Bank Recovery and Resolution Directive, the Single Resolution 
Mechanism Regulation, and related national laws implementing such special regulations. These regulations can have a negative 
effect for the investor/contractual partner of the financial institution in the case of a default and the necessity of a resolution of the 
financial institution. For further details, please refer to: www.juliusbaer.com/legal-information-en
Specific risks The prospectus, Key (Investor) Information Document (KID/KIID), and other relevant documents are available free 
of charge from the local Julius Baer entity (www.juliusbaer.com/locations). In addition, the Key (Investor) Information Document 
(KID/KIID) can be found at www.juliusbaer.com/product-information
Structured products (e.g. baskets, certificates): These are complex financial products and therefore involve a higher degree of risk. 
They are intended for investors who understand and are capable of assuming all risks involved. Structured products may therefore 
only be sold to experienced investors and require additional advice regarding product-specific risks. The value of the products is not 
only dependent on the development of the underlying but also on the creditworthiness of the issuer, which may vary over the term 
of the product. In the case of the issuer’s insolvency or bankruptcy, the investors may lose their entire investment in the product.
Conflicts of interest In order to prevent conflicts of interest from adversely affecting the interests of its clients, Julius Baer has 
established a policy and procedures which are designed to identify and manage such conflicts. These include organisational 
and administrative arrangements to safeguard the interests of clients. Julius Baer’s arrangements include adequate remuneration 
policies (for persons involved in the production of this content) based largely on qualitative criteria (e.g. the overall quality and 
accuracy of research) and only remotely on quantitative elements (e.g. the overall performance of Julius Baer). A Julius Baer entity 
may, to the extent permitted by law, participate or invest in other financing transactions with the issuer of the securities referred to 
herein, perform services for or solicit business from such issuers, have a position or effect transactions in the securities or options 
thereof, have any other significant financial interest regarding the issuers of the securities referred to herein, and/or may have done 
so in the past. For further information about our interest in the investments featured, see the section ‘Disclosure & recommendation 
history’ above.
Third-party information This content may contain information obtained from third parties, including ratings from rating agencies 
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such as Standard & Poor’s, Moody’s, Fitch, and other similar rating agencies, and research from research providers such as MSCI ESG 
Research LLC or its affiliates, as well as from index providers such as Bloomberg (as defined below). Issuers mentioned or included in 
any MSCI ESG Research LLC materials may be a client of, or affiliated with a client of, MSCI Inc. (MSCI) or another MSCI subsidiary. 
‘Bloomberg’ refers to Bloomberg® and Bloomberg indices which are service marks of Bloomberg Finance L.P. and its affiliates, 
including Bloomberg Index Services Limited (BISL), as well as the administrator of the index. Bloomberg is not affiliated with Julius 
Baer. The reproduction and distribution of third-party content in any form is prohibited, except with the prior written permission of 
the related third party. Third-party content providers do not guarantee the accuracy, completeness, timeliness, or availability of any 
information, including ratings or research, and are not responsible for any errors or omissions (negligent or otherwise), regardless 
of the cause, or for the results obtained from the use of such content. Third-party content providers give no express or implied 
warranties, including, but not limited to, any warranties of merchantability or fitness for a particular purpose or use. Third-party 
content providers shall not be liable for any direct, indirect, incidental, exemplary, compensatory, punitive, special, or consequential 
damages, costs, expenses, legal fees, or losses (including lost income or profits and opportunity costs) in connection with any use 
of their content, including ratings or research. Third-party content providers do not approve, endorse, review, or recommend any 
financial instruments, products, and/or services mentioned. In particular, credit and/or research ratings are statements of opinions 
and are not statements of fact or recommendations to purchase, hold, or sell securities. They do not address the market value of 
securities or the suitability of securities for investment purposes and should not be relied on as investment advice.
Important distribution information This content and any market data contained therein shall not be redistributed to any third party 
unless Julius Baer or the source of the relevant market data gives their approval. This content is not directed to any person in any 
jurisdiction where (on the grounds of that person’s nationality, residence, or otherwise) such content is prohibited.
Switzerland: This content is distributed by Bank Julius Baer & Co. Ltd., Zurich, authorised and regulated by the Swiss Financial 
Market Supervisory Authority FINMA. Some of the investment funds mentioned may not be authorised for distribution in 
Switzerland and may therefore only be distributed to qualified investors as defined in the Swiss Collective Investment Schemes 
Act and the Swiss Collective Investment Schemes Ordinance. Structured products do not constitute a participation in a collective 
investment scheme. Therefore, they are not supervised by the Swiss Financial Market Supervisory Authority FINMA and the investor 
does not benefit from the specific investor protection provided under the Swiss Federal Act on Collective Investment Schemes.
UNITED STATES: NEITHER THIS CONTENT NOR ANY COPY THEREOF MAY BE SENT, TAKEN INTO OR DISTRIBUTED IN THE 
UNITED STATES OR TO ANY US PERSON.
© Julius Baer Group, 2024


