
 

 
 

YMAX Commentary – 2020 September (August 2020 Option Period) 

Adviser Use Only 

 

 
 
 
The YMAX total return was +2.09% between 16 July 2020 and 20 August 2020 (“August Option Period” or “Period”).  The 
Solactive Australia 20 Index (“Index”) total return was +1.44% over the Period, and as a result YMAX outperformed the 
Index by +0.64%.  
 
Global share markets continued to recover, with technology and COVID impacted stocks leading key US share indexes. 
Over the Period, the Nasdaq 100 Index gained 8.12% reaching record highs, while the S&P 500 Index gained 5.46% 
approaching its pre-COVID levels. The market was supported by a combination of positive developments on COVID-19 
vaccines, a new US virus stimulus package and a recovery in overseas manufacturing activities.  
 
The Index, with limited technology exposure, failed to keep up with the global market recovery. Investors were also 
discouraged by the announcement of Melbourne’s stage four lockdown and news that Australia’s economy had 
contracted in the second quarter of this year.

 
 
 

NAV per unit (July 16) $7.21

NAV per unit (August 20) $7.36

August Option Period Returns

YMAX Total  Return 2.09%

Solactive Austra l ia  20 Index 1.44%

Over/(Under) Performance 0.64%

August Options at Inception

1-Mth Impl ied Vol 29.4%

Portfol io Delta -0.26

% Portfol io Written 74%

September Options at Inception

1-Mth Impl ied Vol 24.6%

Portfol io Delta -0.21

% Portfol io Written 75%

Distributions Per Unit (by ex-date)

1-Jul -20 $0.152

Source: Bloomberg as  at 20 August 2020 1-Apr-20 $0.153

2-Jan-20 $0.163

1-Oct-19 $0.219
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The dispersion of returns across the top 20 securities was 
wide over the Period. CSL Limited (“CSL”) and Wesfarmers 
(“WES”) both rose above their options strikes intra Period 
but failed to hold their gains as both options expired 
worthless.  
 
The two new constituents from the last quarterly rebalance 
- Goodman Group (“GMG”) and Fortescue Metals Group 
(“FMG”) performed well with gains of +17.45% and 
+10.86% respectively over the Period. The only other stock 
that resulted in net buy back cost was QBE Insurance Group 
(“QBE”), however, overall, the Fund managed to collect net 
option premiums on all the remaining names.  
 
Weighted implied volatility fell going into the September 
Period (29.4% vs 24.6%). August options were written 
approximately 6.2% out-of-the-money on 75% 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 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. 


