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The YMAX total return was 1.73% between 28 March 2018 and 26 April 2018 (“April Option Period” or “Period”).  The 
S&P/ASX 20 Index (“S&P/ASX 20” or “Index”) total return was 2.12% over the same Period, and as a result YMAX 
underperformed the Index by -0.39%. The ongoing trade tariff talk between the United States and China continued to 
weigh on the markets, with neither country wanting to appear to back down. Despite this ever growing tension, 
commodities performed strongly, mainly driven by the global growth outlook and as a reaction to trade war conflict. This, 
along with analyst upgrades, caused many Australian resources stocks to post impressive returns. Of the top 5 stock 
performers, 4 were resources companies with South32 leading the list (+12.96%), followed by Woodside Petroleum 
(+10.02%), BHP (+8.23%), and RIO (+8.19%). All the resources stocks challenged their option strike positions and resulted 
in a net cost to the Fund. 
 
Banking and other financial services stocks remained out of favour, as The Royal Commission into Misconduct in the 
Banking, Superannuation and Financial Services Industry continued its public enquiries. AMP in particular sold off 
aggressively following open admissions to several acts of misconduct. The share price collapsed -19.48% over the Period. 
 
Despite the global fall out from trade war threats, the broad based rally in the Australian share market saw implied 
volatilities fall slightly over the Period. May option positions were written approximately 2.12% out-the-money on 84% 
of the portfolio.  
 
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. 


