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The YMAX total return was +0.84% between 24 October 2019 and 28 November 2019 (“November Option Period” or
“Period”). The Solactive Australia 20 Index (“Index”) total return was +1.79% over the same Period, and as a result YMAX
underperformed the Index by -0.95%.

Globally the attention was focused on any information regarding an imminent US China trade deal announcement.
Information from both countries were mixed, further causing angst among investors. Despite the trepidation, volatility
levels on the S&P 500 Index remained surprising low and returned +4.99% (in USD terms) for the Period. The Australian
stock market also experienced a positive return over the Period, but the dispersion of stock and sector returns were more
pronounced (see chart below). This profile resulted in the Fund underperforming the Index by a larger margin than would
otherwise be expected.

The largest negative contribution to the Fund came from the Australian banks, which as a sector is still the largest
exposure within YMAX. Westpac Banking Corporation’s (“WBC”) shares fell after the lender posted its first profit drop in
a decade and sold S2 billion of new shares to bolster capital. The new shares were sold at $25.32, a 9.2% discount to the
last closing price. The stock declined as much as 5.1% on the day following the announcement. To add to its woes, the
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company announced on 19 November that it would be subject to legal action by AUSTRAC, following claims of Australia’s
largest number of anti-money laundering and terrorism financing regulatory breaches. After a public outcry, CEO Brain
Hartzer finally stepped down. National Australia Bank’s (“NAB”)earnings also fell, following its mounting bill
to compensate customers for years of transgresses and a tougher economic outlook also weighed on profitability. Both
WBC and NAB announced their first dividend cut in years, following their declines in earnings and forward guidance. All
the Australian bank option positions held within YMAX expired worthless and therefore resulted in full option premium
capture to the Fund.
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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 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.



