#‘ BetaShares

YMAX Commentary — 2021 February (January 2021 Option Period)

Adviser Use Only

Solactive Australia 20 Index Industry
Breakdown

Metals & Mining

22.1% Commercial

Services
1.4%

Biotechnology

Banks 11.1%

34.3%

Insurance

REITSL-1%
2.9%

Telecommunications

Diversified
Financial Services 3.4%
4.4% Hotels, Retailing Oil & Gas
Restaurants & 5.39% 2.3%
Leisure
1.6%

Containers &
Packaging
0.0%

6.7%

Transportation
3.4%

Source: Bloomberg as at 21 January 2021

YMAX

NAV per unit (December 17)
NAV per unit (January 21)

January Option Period Returns
YMAX Total Return
Solactive Australia 20 Index

Over/(Under) Performance

January Options at Inception
1-Mth Implied Vol
Portfolio Delta

% Portfolio Written

February Options at Inception
1-Mth Implied Vol
Portfolio Delta

% Portfolio Written

Distributions Per Unit (by ex-date)

4-Jan-21
1-Oct-20

1-Jul-20
1-Apr-20

$7.68
$7.67

1.77%
1.82%
-0.05%

21.0%
-0.18
72%

23.7%
-0.27
72%

$0.146
$0.150
$0.152
$0.153

The YMAX total return was +1.74% between 17 December 2020 and 21 January 2021 (“January Option Period”
or “Period”). The Solactive Australia 20 Index (“Index”) total return was +1.82% over the Period, and as a result

YMAX underperformed the Index by -0.08%.

Australia’s largest city, Sydney, escaped another full lockdown following a new outbreak of COVID-19 cases
which began in the Northern Beaches. By virtue of record testing numbers, localised lockdowns and superior

contract tracing, the outbreak was swiftly controlled over a short period, with case numbers reduced to low
single digits. As the overall economic recovery remained on track, the S&P/ASX 200 Index ended the period

+1.13% after initially falling -2.38%.

Whilst global demand for oil remains low, the faster than expected vaccine roll out has prompted oil prices

to recover to pre-pandemic levels. Australia’s major oil producers BHP Group Ltd (“BHP”) and Woodside
Petroleum (“WPL”) both benefitted from the rise in oil prices and posted gains of 8.59% and 14.39%

respectively over the Period.
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Westpac Banking Group (“WBC”) also rallied over the
Period, gaining 7.97% after tailing in the recovery
against the other Big 4 banks since the start of COVID-
19 in late February 2020.

As a result, WPL, BHP and WBC options were deep in
the money offsetting options premium for the Period.

Despite Fortescue Metals Group Ltd (“FMG”) strong
performance (+10.98%), at the time the option was
written, FMG’s heightened implied volatility resulted
in the options strike being far out of the money. FMG
challenged the strike multiple times throughout the
period but failed to sustain its upward price trend
following announcement of a cost blowout to its Iron
Bridge Magnetite Project.

Weighted implied volatility increased going into the
February Period (23.7% vs 21.0%). February options
were written approximately 4.1% out-of-the-money
on 72% 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. Itis 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 in this document.

The Fund is not sponsored, promoted, sold or supported in any other manner by Solactive AG nor does Solactive AG offer any express or implicit guarantee
or assurance either with regard to the results of using the Index at any time or in any other respect. The Index is calculated and published by Solactive AG.
Neither publication of the Index by Solactive AG nor the licensing of the Index for the purpose of use in connection with the Fund constitutes a
recommendation by Solactive AG to invest capital in the Fund nor does it in any way represent an assurance or opinion of Solactive AG with regard to any

investment in the Fund.



