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The UMAX total return was 1.58% between 15 March 2019 and 18 April 2019 (“April Option Period” or “April Period”). 
The S&P 500® Index (the “S&P 500” or “Index”) had a total return of 2.11%, in AUD terms during the same April Period.  
The market continued to retrace the losses suffered during the fourth quarter of 2018.  Expectations of an imminent 
trade deal between China and the USA helped stocks higher.      The CBOE VIX® Index (“VIX”) declined throughout most 
of the period as the market traded higher, closing on the lows of the year.  However caution is warranted as we enter a 
seasonally more volatile period of the year.  Lower levels in the VIX are usually associated with less risky markets but they 
also reduce the premium available for the covered call strategy. The one-month at-the-money options volatility closed at 
9.8% on 18 April 2019.  The new May 2019 options were written with approximately 95% coverage, 1.7% out-of-the 
money and to an initial portfolio delta of -0.24.    
 
 

Information Technology (Index weight: 21.7%) 
The Information Technology sector continued to power 
higher, advancing 6.5% during the April Option Period.  
Again, the strength was broad as only 6 of the 68 names 
traded lower during the period.  Semiconductor names 
were particularly strong with Maxim Integrated 
(“MXIM”) and Qualcomm (“QCOM”) rising by 10.40% and 
41.15% respectively during the period.  Qualcomm was 
boosted by a favourable settlement in relation to a long-
standing legal entanglement with Apple Computers 
(“AAPL”). 
 

Financials (Index weight: 13.1%) 
Financials continued to rise into broader market strength.  
The sector rose 2.5% during the April Period.  Diversified 
financial services names like Ameriprise (“AMP”) and the  
 
Intercontinental Exchange (“ICE”) were notable, rising 
11.02% and 7.01% respectively in the period. 
  
Real Estate (Index weight: 3.0%) 
The Real Estate sector cooled from the torrid pace of the 
previous period.  The REIT sector fell by a slim -0.1% in 
the April Period.  Performances were very mixed with  

UMAX: ASX  
  
NAV per unit (March 15) $19.3381 
NAV per unit (April 18) $19.3296 
  
April Option Period Returns 
UMAX Total Return 1.58%   
S&P 500 Total Return 2.11%  
Over (Under) Performance -0.53% 
  
  
April Options at Inception  
1-Mth Implied Vol. 10.3 % 
Portfolio Delta -0.26 
% Portfolio Written 95% 
  
May Options at Inception  
1-Mth Implied Vol. 9.8% 
Portfolio Delta -0.24 
% Portfolio Written 95% 
  
Distribution Per Unit History (by ex-date) 
1 April 2019 $0.3117 
2 January 2019 $0.2896 
1 October 2018 $0.2290 
2 July 2018 $0.2706 



 

 
 
about as many names ending the period up as down for 
the cycle.  
  
Healthcare (Index weight: 13.3%) 
The Healthcare sector came under pressure and fell -
6.7% in the April Period, an S&P500 sector-worst 
performance.  Abiomed (“ABMD”) fell to yearly lows as 
investors cooled on the future of the provider of heart 
pump devices.   The stock fell -23.01%.  American 
biotechnology behemoth Biogen also fell by more than 
30% in the period. 
  
Consumer Discretionary (Index weight: 10.4%) 
The Consumer Discretionary sector surged higher by a 
sector best 7.9% in the April Period.  Nearly a third of the 
sector’s 64 constituents moved higher by at least 10%.  
Carmax jumped 26.11% as investors continued to 
anticipate solid earnings numbers from the used-car 
retailer. 
  
Industrials (Index weight: 9.6%) 
The Industrial sector continued higher, adding 5.7% in the 
April Period.  Airline names Delta Air (“DAL”), American 
Airlines Group (“AAL”) and Alaska Air (“AME”) rose by 
13.64%, 9.35% and 10.60% respectively in the period. 
 
Consumer Staples (Index weight: 7.2%) 
The Consumer Staples sector continued higher, rising 
3.2% in the April Period.  Investors were decidedly sweet 
on jam maker JM Smucker (“SJM”) as the stock rose 
14.32% in the cycle.  
 

 
Energy (Index weight: 5.5%) 
Oil prices continued higher by 9.5% and energy names 
responded in kind.  The energy sector rose 2.5% in the 
April Period.  While individual name performance was 
less unanimous than that of the previous period, an 
impressive 20 of 29 names in the sector continued to rise.  
 
Materials (Index weight: 2.7%) 
The Materials sector also performed well, increasing 
4.2% during the April Option Period.  Only 5 of 25 names 
had moved lower at the end of the period.  Building 
materials makers powered higher as Martin Marietta 
(“MLM”) and Vulcan Materials (“VMC”) surged 9.34%, 
and 9.07% respectively in the cycle.   
  
Communication Services (Index weight: 10.4%)  
The Communication Services sector rallied again, posting 
a 4.7% gain in the April Period.  Media and advertising 
names powered higher into a continuation of broader 
positive investor sentiment.  Twitter continued to 
recover from years of lackluster performance, rising 
10.19% in the April Period. 
  
Utilities (Index weight: 3.2%) 
Utilities fell back, perhaps as expected from the more 
defensive sector.  Utilities retreated 1.6% in the period.  
A mere 2 of 28 constituents managed a gain for the cycle. 
 
The Fund’s equity exposures continue to be obtained 
indirectly via its holding of one or more US-listed 
exchange traded funds. 
  

 

 

 

 

 

This information has been prepared by BetaShares Capital Ltd (ACN 139 566 868 AFS Licence 341181) (“BetaShares”) the responsible 
entity of BetaShares S&P 500 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.  

Standard & Poor’s® and S&P® are registered trademarks of Standard & Poor’s Financial Services LLC (“S&P”).  These trademarks have 
been licensed for use by BetaShares.  The Fund is not sponsored, endorsed, sold or promoted by S&P or its Affiliates, and S&P and its 
Affiliates make no representation, warranty or condition regarding the advisability of buying, selling or holding units in the Fund. . 


