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Solactive Australia 20 Index Industry
Breakdown
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The YMAX total return was -2.86% between 30 January 2020 and 27 February 2020 (“February Option Period” or
“Period”). The Solactive Australia 20 Index (“Index”) total return was -3.42% over the same Period, and as a result YMAX
outperformed the Index by +0.56%.

During a period when the coronavirus threatened to become a pandemic that impacts global growth, the S&P 500,
Nasdaqg 100 and S&P/ASX 200 Indices kept advancing, posting record highs along the way. Investors found comfort in
solid economic data, better-than-expected earnings reports, and a signal that the Federal Reserve stands ready to act if
needed.

Then six days..... That’s all the time it took for the S&P 500 to fall more than 10% from a record high into a correction.
That was the fastest 10% correction from a market high ever. The S&P 500 fell -4.4% on 27 February, the worst day since
2011, bringing its total decline from a high on 19 February to 12%.
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Speculation that the impact from the coronavirus outbreak on global growth would be short-lived was thrown into doubt
when Hubei, the province at the centre of the epidemic, reported almost 15,000 new cases in a single day after revising
its data. Added to this was the body of evidence that Europe was starting to see rapid increases in reported cases.

Up to 19 February, most of the YMAX constituents posted
very strong performances for the Period and most option
strike positions were challenged in the lead up to the option
QBE expiry. The rapid fall in the markets just prior to expiry
completely changed the options profile and nearly all
option premiums were captured fully as realised profit at
expiry.

Top / Bottom 5 stock movers

The global market sell off resulted in a significant increase
in implied volatilities for the March Period. Options were
NAB written approximately 3.68% out-of-the-money on 73% of
the portfolio.
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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.



