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The YMAX total return was +1.61% between 26 April 2018 and 24 May 2018 (“May Option Period” or “Period”). The
S&P/ASX 20 Index (“S&P/ASX 20” or “Index”) total return was +3.28% over the same Period, and as a result YMAX
underperformed the Index by -1.67%.

Despite the rising global trade war tensions, US corporate earnings results confirmed the strength of the US economy, as
more than 70% of S&P 500 Index companies reported revenue growth that exceeded consensus estimates. The S&P 500
Index strengthened +2.48% on the back of these results and, even more impressive, were the gains for the Information
Technology heavy Nasdaq 100 Index (+4.69%). The Australian stock market also posted strong gains (+2.73%) with several
large cap stocks staging significant rallies after months of mediocre returns. 13 of the Fund’s 20 holdings staged returns
of more than 2%, leaving many option strike positions challenged and resulting in net buy back costs to the Fund.

Implied volatilities fell into the June Period, a common reaction to a market rally. June option positions were written
approximately 3.26% out-the-money on 84% of the portfolio.
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Macquarie Group (“MQG”) posted the strongest
TC'D J"’ Bottom 5 stock movers performance of the YMAX holdings (+13.42%). The
company’s share price reached an all time high as it
reported record profits that beat analyst estimates.

mae The stock is up 20.01% for the year, easily outpacing
the S&P/ASX 200 Financial Sector Index, which is down
Gt -4.90% over the same Period. The Period return
resulted in net back costs to the Fund.
BHP
BHP Billiton (“BHP”) continued its strong run and
AMZ posted a +9.28% return, taking its performance to
20.21% since the end of March when its share price
S0G reached a calendar year low. Crude Oil prices
remained firm as the US walked away from the Iran
SUN Nuclear Deal and, instead, reinstated sanctions on the
country that is OPEC’s 3™ largest producer. BHP’s
) options strikes were also challenged, resulting in a net
AMP . -
cost on the option positions.
CBA Telstra (“TLS”) was once again the worst performer for
YMAX and hit a 6-year low with a -10.29% return for
BXB the Period. The company provided a trading update
which flagged lower earnings and market challenges
TLS going forward. The stock is down -47.86% since
reaching its 5-year high in July 2015. The Period return
-20% 105 0% 1085 208 resulted in full option premium capture.

This information has been prepared by BetaShares Capital Ltd (ACN 139 566 868 AFS Licence 341181) (“BetaShares”) the responsible entity of BetaShares
Australian Top 20 Equity Yield Maximiser Fund (managed fund) (the “Fund”) for adviser use only. It is general information only and does not take into
account any investor’s objectives, financial situation or needs so it may not be appropriate for an investor’s particular circumstances. Before making an
investment decision an investor should consider the product disclosure statement (“PDS”) and their circumstances and obtain financial advice. The PDS is
available at www.betashares.com.au. This information is not a recommendation or offer to buy units or adopt any particular strategy. An investment in the
Fund is subject to investment risk and the value of units may go down as well as up. Past performance is not an indication of future performance. The
performance of the Fund is not guaranteed by BetaShares or any other person. To the extent permitted by law BetaShares accepts no liability for any errors
or omissions or loss from reliance on the information herein.



