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Booklet 6
Directors' report
For the half-year ended 31 December 2025

Directors' report

The directors of Betashares Capital Ltd, the Responsible Entity of the following managed investment funds (the "Funds"), present their report together with the condensed interim financial report of the Funds for the half-year ended 31 December
2025 and the auditor's report thereon.

Fund name Referred to in this document as Financial reporting period ARSN

Betashares Geared Australian Equities Complex ETF Geared Australian Equities Complex ETF 1 July 2025 to 31 December 2025 150 081 691
Betashares US Equities Strong Bear Currency Hedged Complex ETF US Equities Strong Bear Currency Hedged Complex ETF 1 July 2025 to 31 December 2025 602 663 918
Betashares Geared US Equities Currency Hedged Complex ETF Geared US Equities Currency Hedged Complex ETF 1 July 2025 to 31 December 2025 602 666 615

Responsible Entity

The Responsible Entity of the Funds is Betashares Capital Ltd (ABN 78 139 566 868). The Responsible Entity's registered office and principal place of business is Level 46, 180 George Street, Sydney NSW 2000 Australia.
Principal activities

The principal activity of each Fund is to invest in accordance with the investment objective and guidelines as set out in the Fund's current Product Disclosure Statement (PDS) and its Constitution.

The Funds did not have any employees during the half-year.

There were no significant changes in the nature of the Funds' activities during the half-year.

The following persons held office as directors of Betashares Capital Ltd during or since the end of the financial half-year and up to the date of this report:

Mr Alex Vynokur Appointed 21 September 2009
Mr Jason Gellert Appointed 5 March 2021
Mr Edward Sippel Appointed 5 March 2021

Review and results of operations
During the half-year, the Funds continued to invest in accordance with target asset allocations as set out in their governing documents in accordance with the provisions of the Funds' Constitutions.

The results of operations of the Funds are disclosed in the condensed interim statements of comprehensive income. The income distributions payable by each of the Funds are disclosed in the condensed interim statements of financial position.
The income distributions paid and payable by each of the Funds are disclosed in Note 4 to the condensed interim financial statements.

Significant changes in state of affairs

In the opinion of the directors, there were no significant changes in the state of affairs of the Funds that occurred during the financial half-year.
Matters subsequent to the end of the financial half-year

No matter or circumstance has arisen since 31 December 2025 that has significantly affected, or may significantly affect:

(i)  the operations of the Funds in future financial periods, or

(i)  the results of those operations in future financial periods, or

(i)  the state of affairs of the Funds in future financial periods.

Likely developments and expected results of operations

The results of the Funds' operations will be affected by a number of factors, including the performance of investment markets in which the Funds invest. Investment performance is not guaranteed and future returns may differ from past returns. As
investment conditions change over time, past returns should not be used to predict future returns.

Further information on likely developments in the operation of the Funds and the expected results of those operations have not been included in this report because the Responsible Entity believes it would be likely to result in unreasonable
prejudice to the Funds.
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Directors' report

For the half-year ended 31 December 2025
(continued)

Directors' report (continued)
Rounding of amounts to the nearest thousand dollars

The Funds are entities of the kind referred to in ASIC Corporations (Rounding in Financial/Directors' Reports) Instrument 2016/191 and in accordance with that Instrument, amounts in the condensed interim financial report and the directors' report
have been rounded off to the nearest thousand dollars, unless otherwise stated.

Financial statements presentation

The Funds are entities of the kind referred to by ASIC Corporations (Related Scheme Reports) instrument 2015/839 and in accordance with that instrument, Funds with a common Responsible Entity (or related Responsible Entities) can include
their condensed financial reports in adjacent columns in a single set of financial reports.

Compensation (ASIC Regulatory Guide 94 Unit pricing: Guide to good practice)

The Responsible Entity may apply a $20 minimum to compensation amounts in respect of any unit pricing errors for exited investors.
Auditor's independence declaration

A copy of the Auditor's independence declaration as required under section 307C of the Corporations Act 2001 is set out on page 4.

This report is made in accordance with a resolution of the directors.

Alex Vynokur
Director

Sydney
10 March 2026



KPMG
6ad Auditor's Independence Declaration under section 3076 of the Gorporations Act 2001

To the Directors of Betashares Capital Limited, the Responsible Entity for the following Funds:

Betashares Geared Australian Equities Complex ETF
Betashares US Equities Strong Bear Currency Hedged Complex ETF

Betashares Geared US Equities Currency Hedged Complex ETF

| declare that, to the best of my knowledge and belief, in relation to the review of the Funds for the half-year ended 31 December 2025 there have been:

i no contraventions of the auditor independence requirements as set out in the Corporations Act 2007 in relation to the review; and

ii. no contraventions of any applicable code of professional conduct in relation to the review.

1A/ 14
KPMG /4"//’—’_

Andrew Reeves
Partner
Sydney
10 March 2026

4

KPMG, an Australian partnership and a member firm of the KPMG global organisation of independent member firms affiliated with KPMG International Limited, a
private English company limited by guarantee. All rights reserved. The KPMG name and logo are trademarks used under license by the independent member firms of
the KPMG global organisation. Liability limited by a scheme approved under Professional Standards Legislation.
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Condensed interim statements of comprehensive income
For the half-year ended 31 December 2025

Condensed interim statements of comprehensive income

Investment income
Dividend and distribution income
Interest income

Net gains/(losses) on financial instruments at fair value through profit or loss

Net foreign exchange gains/(losses)
Other operating income
Total net investment income/(losses)

Expenses

Management fees

Expense recoveries
Transaction costs

Other operating expenses
Total operating expenses

Operating profit/(loss) before finance costs for the half-year
Finance costs
Finance costs - interest expense

Profit/(loss) for the half-year

Other comprehensive income
Total comprehensive income/(loss) for the half-year

Geared Australian Equities Complex ETF

US Equities Strong Bear Currency Geared US Equities Currency Hedged

Hedged Complex ETF Complex ETF

31 December 31 December 31 December 31 December 31 December 31 December
2025 2024 2025 2024 2025 2024
$'000 $'000 $'000 $'000 $'000 $'000
19,435 17,150 - - 4,014 3,680
- - 2,352 3,101 5,816 5,091
26,745 45,989 (27,849) (22,629) 61,056 80,436
- - (65) (76) 9,873 (43,790)

12 - 13 25 3 6
46,192 63,139 (25,549) (19,579) 80,762 45,423
4,446 3,734 795 875 2,623 2,005
246 212 85 92 222 169

12 21 6 - 3 3

1 1 41 - - -

4,705 3,968 927 967 2,848 2,177
41,487 59,171 (26,476) (20,546) 77,914 43,246
(14,363) (14,378) (582) (658) (17,808) (16,170)
27,124 44,793 (27,058) (21,204) 60,106 27,076
27,124 44,793 (27,058) (21,204) 60,106 27,076

The above condensed interim statements of comprehensive income should be read in conjunction with the accompanying notes.
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Condensed interim statements of financial position
As at 31 December 2025

Condensed interim statements of financial position

Assets

Cash and cash equivalents

Cash held on collateral

Financial assets at fair value through profit or loss
Other receivables

Total assets

Liabilities

Financial liabilities at fair value through profit or loss
Borrowings

Due to brokers - payables for securities purchased
Distributions payable

Interest payable

Other payables

Total liabilities (excluding net assets attributable to unitholders)

Net assets attributable to unitholders - equity

Geared Australian Equities Complex ETF

US Equities Strong Bear Currency Geared US Equities Currency Hedged

Hedged Complex ETF Complex ETF

31 December 30 June 31 December 30 June 31 December 30 June
2025 2025 2025 2025 2025 2025
Notes $'000 $'000 $'000 $'000 $'000 $'000
- - 129,759 138,553 356,646 316,167

- - 3,478 21,936 - -

5 1,273,706 1,222,746 - - 719,146 728,001
1,746 15,342 2,515 3,632 1,118 5,273

1,275,452 1,238,088 135,752 164,121 1,076,910 1,049,441

5 - - 516 8,065 - -
7 686,669 673,499 7,431 16,229 723,902 719,279
- 17,092 - - - -

4 7,358 3,038 - - - 6,553
7 2,543 2,482 103 139 2,736 2,792
879 802 143 6,219 493 436

697,449 696,913 8,193 30,652 727,131 729,060

3 578,003 541,175 127,559 133,469 349,779 320,381

The above condensed interim statements of financial position should be read in conjunction with the accompanying notes.



Booklet 6
Condensed interim statements of changes in equity
For the half-year ended 31 December 2025

Condensed interim statements of changes in equity

Total equity at the beginning of the half-year

Comprehensive income for the half-year

Profit/(loss) for the half-year

Other comprehensive income

Total comprehensive income/(loss) for the half-year

Transactions with unitholders

Creations

Redemptions

Units issued upon reinvestment of distributions
Distributions to unitholders

Total transactions with unitholders

Total equity at the end of the half-year

Notes

w ww

3,4

Geared Australian Equities Complex ETF

US Equities Strong Bear Currency Geared US Equities Currency Hedged

Hedged Complex ETF Complex ETF
31 December 31 December 31 December 31 December 31 December 31 December
2025 2024 2025 2024 2025 2024
$'000 $'000 $'000 $'000 $'000 $'000
541,175 444,555 133,469 150,631 320,381 225,584
27,124 44,793 (27,058) (21,204) 60,106 27,076
27,124 44,793 (27,058) (21,204) 60,106 27,076
154,566 222,257 66,970 121,243 44,925 37,783
(138,003) (221,843) (45,822) (108,603) (76,377) (15,762)
499 227 - - 744 -
(7,358) (4,797) - - - -
9,704 (4,156) 21,148 12,640 (30,708) 22,021
578,003 485,192 127,559 142,067 349,779 274,681

The above condensed interim statements of changes in equity should be read in conjunction with the accompanying note.
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Condensed interim statements of cash flows
For the half-year ended 31 December 2025

Condensed interim statements of cash flows

Cash flows from operating activities

Proceeds from sales of financial instruments at fair value through profit or loss
Payments for purchase of financial instruments at fair value through profit or loss

Movements in cash held on collateral

Dividends and distributions received

Interest received

Other operating income received

Management fees paid

Expense recoveries paid

Transactions costs paid

Other operating expenses paid

Net cash inflow/(outflow) from operating activities

Cash flows from financing activities

Proceeds from borrowings

Payments to borrowings

Proceeds from creations by unitholders

Payments for redemptions by unitholders
Distributions paid

Interest paid on borrowings

Net cash inflow/(outflow) from financing activities

Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the half-year
Effects of foreign currency exchange rate changes on cash and cash equivalents

Cash and cash equivalents at the end of the half-year

Non-cash financing activities
Units issued upon reinvestment of distributions

Geared Australian Equities Complex ETF

US Equities Strong Bear Currency Geared US Equities Currency Hedged

Hedged Complex ETF Complex ETF
31 December 31 December 31 December 31 December 31 December 31 December
2025 2024 2025 2024 2025 2024
$'000 $'000 $'000 $'000 $'000 $'000
320,867 489,495 40 1,779 150,380 23,103
(362,174) (668,651) (35,438) (33,835) (80,469) (76,120)
- - 18,458 5,622 - -
22,845 19,740 - - 4,014 3,680
- - 2,402 3,192 5,689 4,830
18 - 16 39 3 6
(4,379) (3,584) (799) (891) (2,586) (1,919)
(242) (204) (1,948) (94) (219) (161)
(12) @n (6) - @) 3)
(1) (11) (2,134) - (13) (20)
(23,078) (163,236) (19,409) (24,188) 76,796 (46,604)
513,033 859,366 118,182 174,362 207,193 174,763
(499,863) (687,207) (126,980) (184,404) (202,570) (47,294)
164,752 227,610 70,126 121,243 49,237 37,783
(138,003) (221,843) (50,030) (111,453) (76,377) (15,762)
(2,539) (1,047) - - (5,809) -
(14,302) (13,643) (618) (682) (17,864) (15,789)
23,078 163,236 10,680 (934) (46,190) 133,701
- - (8,729) (25,122) 30,606 87,097
- - 138,553 162,703 316,167 227,419
- - (65) (76) 9,873 (43,790)
- - 129,759 137,505 356,646 270,726
499 227 - - 744 -

The above condensed interim statements of cash flows should be read in conjunction with the accompanying notes.
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Notes to the condensed interim financial statements
For the half-year ended 31 December 2025

1 General information

These condensed interim financial statements cover the following managed investment funds ("the Funds"). The Funds are registered managed investment schemes under the Corporations Act 2001. The Responsible Entity cannot issue or
redeem any units from the 80th anniversary of the day before the day the Funds commenced if that issue or redemption would cause a contravention of the rule against perpetuities or any other rule of law or equity. The Funds may be terminated
in accordance with the provisions of their Constitutions. The Funds are domiciled in Australia.

Abbreviated Fund name Registration date Commencement date Financial reporting period

Betashares Geared Australian Equities Complex ETF 8 April 2011 30 April 2014 1 July 2025 to 31 December 2025
Betashares US Equities Strong Bear Currency Hedged Complex ETF 10 November 2014 24 August 2015 1 July 2025 to 31 December 2025
Betashares Geared US Equities Currency Hedged Complex ETF 10 November 2014 17 August 2015 1 July 2025 to 31 December 2025

The Responsible Entity of the Funds is Betashares Capital Ltd (the “Responsible Entity"). The Responsible Entity's registered office is Level 46, 180 George Street, Sydney NSW 2000 Australia.

The condensed interim financial statements were authorised for issue by the directors on 10 March 2026. The directors of the Responsible Entity have the power to amend and reissue the condensed interim financial statements.

2 Summary of material accounting policies
The principal accounting policies applied in the preparation of these condensed interim financial statements are set out below. These policies have been consistently applied to all periods presented unless otherwise stated.
(a) Basis of preparation

These general purpose condensed interim financial statements have been prepared in accordance with Australian Accounting Standards, AASB 134 Interim Financial Reporting and the Corporations Act 2001. The Funds are for-profit unit trusts
for the purpose of preparing the condensed interim financial statements. Compliance with AASB 134 ensures compliance with International Financial Reporting Standard IAS 34 Interim Financial Reporting.

These condensed interim financial statements do not include all the notes of the type normally included in annual financial statements. The financial report of the Funds complies with International Financial Reporting Standards adopted by the
International Accounting Standards Board. Accordingly, this report is to be read in conjunction with the annual report for the year ended 30 June 2025 and any continuous disclosure requirements of the Corporations Act 2001.

The Funds operated solely in one segment which is the business of investment management within Australia.
The condensed interim financial statements are prepared on the basis of fair value measurement of assets and liabilities except where otherwise stated.

The condensed interim statements of financial position are presented on a liquidity basis. Assets and liabilities are presented in decreasing order of liquidity and are not distinguished between current and non-current. All balances are expected to
be recovered or settled within twelve months, except for investments in financial assets and net assets attributable to unitholders.

Use of estimates and judgements

Management makes estimates and assumptions that affect the reported amounts in the condensed interim financial statements. Estimates and assumptions are continually evaluated and based on historical experience and other factors, including
expectations of future events that are believed to be reasonable under the circumstances. Actual results may differ from these estimates.

For the majority of the Funds' financial instruments, quoted market prices are readily available. However, certain financial instruments are fair valued using valuation techniques. Where valuation techniques (for example, pricing models) are used
to determine fair values, they are validated and regularly reviewed by experienced personnel of the Responsible Entity independent of the area that created them.

Models use observable data, to the extent practicable. However, areas such as credit risk (both own and counterparty), volatilities and correlations require management to make estimates. Changes in assumptions about these factors could affect
the reported fair value of financial instruments.

For certain other financial instruments, including amounts due from/to brokers and payables, the carrying amounts approximate fair value due to the short-term nature of these financial instruments.
Functional currency and presentation

The condensed interim financial statements are presented in Australian dollars, which is the Funds' functional currency.
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Notes to the condensed interim financial statements
For the half-year ended 31 December 2025
(continued)

2 Summary of material accounting policies (continued)

(b) Australian accounting standards and interpretations

The Fund has adopted all the new or amended Accounting Standards and Interpretations issued by the Australian Accounting Standards Board (‘AASB’) that are mandatory for the current reporting period. Management reviewed the accounting
policies, and no updates were required to the accounting policies disclosed at 30 June 2025.

There are no new accounting standards, interpretations or amendments to existing standards that are effective for the half-year beginning 1 July 2025 that had a material impact on the Funds.

(c) Cash held on collateral

Cash held as collateral includes margin accounts. Margin accounts are cash held to cover derivative contracts deposits. These amounts are held by the relevant derivatives counterparties as security. If losses are realised, the cash balances
maybe set off against these losses and if profits are realised on the close out of derivative contracts, the money is returned to the Funds.

(d) Rounding in amounts

The Funds are an entity of the kind referred to in ASIC Corporations (Rounding in Financial/Directors' Reports) Instrument 2016/191 and in accordance with that Instrument, amounts in the condensed interim financial statements and directors'
report have been rounded off to the nearest thousand dollars in accordance with that Instrument, unless otherwise indicated.

3 Net assets attributable to unitholders

Units are normally redeemable by unitholders being Authorised Participants at the unitholders’ option, however, creations and redemptions may be suspended by the Responsible Entity if it is in the best interests of the unitholders. The units can be
put back to the Funds at any time for cash based on the redemption price, which is equal to a proportionate share of the Funds’ net asset value attributable to the unitholders.

Under AASB 132 Financial instruments: Presentation, puttable financial instruments meet the definition of a liability to be classified as equity where certain strict criteria are met. The Funds shall classify a financial instrument as an equity
instrument from the date when the instrument has all the features and meets the conditions.

Movements in the number of units and net assets attributable to unitholders during the half-year were as follows:

Geared Australian Equities Complex ETF US Equities Strong Bear Currency Hedged Complex ETF
31 December 31 December 31 December 31 December 31 December 31 December 31 December 31 December
2025 2024 2025 2024 2025 2024 2025 2024
Units '000 Units '000 $'000 $'000 Units '000 Units '000 $'000 $'000
Net assets attributable to unitholders

Opening balance 16,057 15,787 541,175 444,555 38,040 28,977 133,469 150,631
Creations 4,238 7,279 154,566 222,257 20,288 26,013 66,970 121,243
Redemptions (3,800) (7,300) (138,003) (221,843) (12,250) (23,475) (45,822) (108,603)
Consolidation of units* - - - - (41,593) - - -
Units issued upon reinvestment of distributions 15 8 499 227 - - - -
Distributions to unitholders - - (7,358) (4,797) - - - -
Profit/(loss) for the half-year - - 27,124 44,793 - - (27,058) (21,204)
Closing balance 16,510 15,774 578,003 485,192 4,485 31,515 127,559 142,067

Geared US Equities Currency Hedged Complex ETF

31 December 31 December 31 December 31 December
2025 2024 2025 2024
Units '000 Units '000 $'000 $'000
Net assets attributable to unitholders

Opening balance 7,527 5,782 320,381 225,584
Creations 930 880 44,925 37,783
Redemptions (1,600) (390) (76,377) (15,762)
Units issued upon reinvestment of distributions 17 - 744 -
Profit/(loss) for the half-year - - 60,106 27,076
6,874 6,272 349,779 274,681

Closing balance
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Notes to the condensed interim financial statements
For the half-year ended 31 December 2025
(continued)

3 Net assets attributable to unitholders (continued)

* Betashares Capital Limited (Betashares), the Responsible Entity of Betashares US Equities Strong Bear Currency Hedged Complex ETF ('BBUS’) announced on 27 October 2025 the consolidation of the units on issue in Betashares US Equities
Strong Bear Currency Hedged Complex ETF (ASX Code: BBUS) .

The consolidation of units took effect on 2 December 2025 on a 1 for 10 basis, which resulted in an increase in BBUS’ unit price to reflect the reduced number of units on issue. The consolidation of units was expected to result in a more
favourable bid-offer spread for investors in percentage terms, when trading on the securities exchange.

Capital risk management

The Funds consider their net assets attributable to unitholders as equity. The amount of net assets attributable to unitholders can change significantly on a daily basis as the Funds are subject to daily creations and redemptions at the discretion of
unitholders.

Under the terms of the Funds' Constitutions, the Responsible Entity has the discretion to reject a creation for units and to defer or adjust a redemption of units if the exercise of such discretion is in the best interests of unitholders.

4 Distributions to unitholders

Distributions are payable as set out in the Funds' Product Disclosure Statement and/or Funds’ Constitution. Such distributions are recognised as payable when they are determined by the Responsible Entity.

The distribution amounts and cents per unit (“CPU”) for the period were as follows:

Geared Australian Equities Complex ETF

31 December 31 December 31 December 31 December
2025 2025 2024 2024
$'000 CPU $'000 CPU

Distributions
Distributions payable - December 7,358 44.57 4,797 30.41
Total distributions 7,358 44.57 4,797 30.41

The distribution information shown above refers to distributions paid by the relevant Fund for the period. There were no distributions paid for the period ended 31 December 2025 for US Equities Strong Bear Currency Hedged Complex ETF and
Geared US Equities Currency Hedged Complex ETF (31 December 2024: $nil). The Funds distribute on an annual basis at 30 June. Under the AMIT tax rules, a Fund may distribute cash that is different to the taxable income attributed by the
Fund to unitholders. During the half-year, some distributions were satisfied by the issue of units (reinvestment). See Note 3.

5 Financial assets and liabilities at fair value through profit or loss

The Funds measure and recognise the following assets and liabilities at fair value on a recurring basis.

Geared Australian Equities Complex ETF US Equities Strong Bear Currency Geared US Equities Currency Hedged

Hedged Complex ETF Complex ETF
31 December 30 June 31 December 30 June 31 December 30 June
2025 2025 2025 2025 2025 2025
$'000 $'000 $'000 $'000 $'000 $'000
Financial assets at fair value through profit or loss
Listed securities 1,273,706 1,222,746 - - 719,146 728,001
Total financial assets at fair value through profit or loss 1,273,706 1,222,746 - - 719,146 728,001

Geared Australian Equities Complex ETF US Equities Strong Bear Currency Geared US Equities Currency Hedged

Hedged Complex ETF Complex ETF
31 December 30 June 31 December 30 June 31 December 30 June
2025 2025 2025 2025 2025 2025
$'000 $'000 $'000 $'000 $'000 $'000
Financial liabilities at fair value through profit or loss
Listed futures - - 516 8,065 - -
Total financial liabilities at fair value through profit or loss - - 516 8,065 - -
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Notes to the condensed interim financial statements
For the half-year ended 31 December 2025
(continued)

5 Financial assets and liabilities at fair value through profit or loss (continued)

An overview of the fair value measurements relating to financial instruments at fair value through profit or loss is included in Note 6 to the condensed interim financial statements.

6 Fair value measurements
AASB 13 Fair Value Measurement requires disclosure of fair value measurements by level of the following fair value measurement hierarchy:
* Quoted prices (unadjusted) in active markets for identical assets or liabilities (Level 1);
¢ Inputs other than quoted prices included within level 1 that are observable for assets or liabilities, either directly or indirectly (Level 2); and
* Inputs for the asset or liability that are not based on observable market data (unobservable inputs) (Level 3).
Fair value estimation
The carrying amounts of the Funds' assets and liabilities at the end of each reporting period approximate their fair values.
Financial assets and liabilities at fair value through profit or loss are measured initially at fair value excluding any transaction costs that are directly attributable to the acquisition or issue of the financial asset or liability. Transaction costs on financial
assets and financial liabilities at fair value through profit or loss are expensed immediately. Subsequent to initial recognition, all instruments at fair value through profit or loss are measured at fair value with changes in their fair value recognised in
the condensed interim statements of comprehensive income.
(i) Fair value in an active market (Level 1)
The fair value of financial assets and liabilities traded in active markets is based on their quoted market prices at the end of the reporting period without any deduction for estimated future selling costs.
The Funds value their investments in accordance with the accounting policies set out in note 2 to the financial statements. For the majority of investments, the Funds rely on information provided by independent pricing services for the valuation of
investments. The quoted market price used for financial assets and liabilities held by the Funds is the last traded price. Where the last traded price does not fall within the bid-ask spread, an assessment is performed by management to determine

the appropriate valuation price to use that is most representative of fair value.

A financial instrument is regarded as quoted in an active market if quoted prices are readily and regularly available from an exchange, dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent actual and
regularly occurring market transactions on an arm’s length basis.

(i) Fair value in an inactive or unquoted market (level 2)

The fair value of financial assets and liabilities that are not traded in an active market is determined using valuation techniques that maximise the use of observable market data and rely as little as possible on entity-specific estimates. If all
significant inputs required to fair value an instrument are observable, the instrument is included in level 2.

Financial assets and liabilities that trade in markets that are not considered to be active but are valued based on quoted market prices, dealer quotations or alternative pricing sources supported by observable inputs are classified within level 2.
These include certain securities and over-the-counter derivatives.

(i) Fair value in an inactive or unquoted market (level 3)

If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3. This is the case for instruments where risk gives rise to a significant unobservable adjustment. The fair value of financial assets
and liabilities is determined using valuation techniques. These include the use of recent arm’s length market transactions, reference to the current fair value of a substantially similar other instrument, discounted cash flow techniques, option pricing
models or any other valuation technique that provides a reliable estimate of prices obtained in actual market transactions.

The carrying amounts of the Funds’ assets and liabilities at the balance sheet date approximate their fair values.

Where discounted cash flow techniques are used, estimated future cash flows are based on management’s best estimates and the discount rate used is a market rate at the end of the reporting period applicable for an instrument with similar terms

and conditions. For other pricing models, inputs are based on market data at the end of the reporting period. Fair values for unquoted equity investments are estimated, if possible, using applicable price/earnings ratios for similar listed companies
adjusted to reflect the specific circumstances of the issuer.
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Notes to the condensed interim financial statements
For the half-year ended 31 December 2025

(continued)

6 Fair value measurements (continued)

Fair value estimation (continued)

(i) Fair value in an inactive or unquoted market (level 3)

Some of the inputs to these models may not be market observable and are therefore estimated based on assumptions. The output of a model is always an estimate or approximation of a value that cannot be determined with certainty, and

valuation techniques employed may not fully reflect all factors relevant to the positions the Funds hold. Valuations are therefore adjusted, where appropriate, to allow for additional factors including liquidity risk and counterparty risk.

(i) Recognised fair value measurements

The tables below set out the Funds' financial assets and liabilities (by class) measured at fair value according to the fair value hierarchy at 31 December 2025 and 30 June 2025.

Financial assets

Financial assets at fair value through profit or loss
Listed securities

Total assets

Financial liabilities

Financial liabilities at fair value through profit or loss
Listed futures

Total liabilities

Financial assets

Financial assets at fair value through profit or loss
Listed securities

Total assets

Geared Australian Equities Complex ETF

Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total
31 December 31 December 31 December 31 December 30 June 30 June 30 June 30 June
2025 2025 2025 2025 2025 2025 2025 2025
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
1,273,706 - - 1,273,706 1,221,897 - 849 1,222,746
1,273,706 - - 1,273,706 1,221,897 - 849 1,222,746
US Equities Strong Bear Currency Hedged Complex ETF
Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total
31 December 31 December 31 December 31 December 30 June 30 June 30 June 30 June
2025 2025 2025 2025 2025 2025 2025 2025
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
516 - - 516 8,065 - - 8,065
516 - - 516 8,065 - - 8,065
Geared US Equities Currency Hedged Complex ETF
Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total
31 December 31 December 31 December 31 December 30 June 30 June 30 June 30 June
2025 2025 2025 2025 2025 2025 2025 2025
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
719,146 - - 719,146 728,001 - - 728,001
719,146 - - 719,146 728,001 - - 728,001
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6 Fair value measurements (continued)

Fair value estimation (continued)

(iv)  Transfers between levels

Management's policy is to recognise transfers into and transfers out of fair value hierarchy levels as at the end of the reporting period.
The following table presents the transfers between levels at the end of the reporting period.

Geared Australian Equities Complex ETF

Level 1 Level 2 Level 3
31 December 31 December 31 December
2025 2025 2025
$'000 $'000 $'000
As at 31 December 2025
Transfer between levels 1 and 3
Listed securities - - -
Total - - -
As at 30 June 2025
Transfer between levels 1 and 3
Listed securities (849) - 849
Total (849) - 849

On 22 August 2025, Corporate Travel Management Limited (ASX: CTD) entered a trading halt following a material correction required to prior year financial statements. The company was subsequently suspended from quotation on 26 August
2025.

As a result, the Betashares Geared Australian Equities Complex ETF has valued its holding in this security at nil and classified the investment as a Level 3 asset.

There were no transfers between levels for the US Equities Strong Bear Currency Hedged Complex ETF and Geared US Equities Currency Hedged Complex ETF for the period ended 31 December 2025 (30 June 2025: Nil).
(v)  Movement in level 3 instruments

The tables below set out the Funds' financial assets and liabilities (by class) measured at fair value according to the fair value hierarchy at 31 December 2025 and 30 June 2025:

Geared Australian Equities Complex ETF

31 December 30 June

2025 2025

Opening balance - -
Purchases 219 -
Sales (212) -
Transfers into/(out) from level 3 849 -
Gains/(losses) recognised in profit or loss* (856) -

Closing balance - -

*includes unrealised gains or (losses) recognised in profit or loss attributable to balances held at the end of the reporting year.
Total gains/(losses) for the financial half-year included in the condensed interim statements of comprehensive income for financial assets and liabilities held at the end of the financial half-year.

An investment held in AVZ Minerals Ltd (ASX Code: AVZ) in Betashares Geared Australian Equities Complex ETF was purchased during the year ended 30 June 2022 and suspended from ASX on 11 May 2022. AVZ remained suspended from
trading at 31 December 2025. Due to the uncertainty around the operations of AVZ, the Fund valued the investment at zero as at 31 December 2025 and 30 June 2025.

Valuation processes

Portfolio reviews are undertaken regularly by management to identify securities that potentially may not be actively traded or have stale security pricing. This process identifies securities which possibly could be regarded as being level 3 securities.
Further analysis, should it be required, is undertaken to determine the accounting significance of the identification. For certain security types, in selecting the most appropriate valuation model, management performs back testing and considers
actual market transactions. Changes in allocation to or from level 3 are analysed at the end of each reporting period and are disclosed in Note 6 (iv) above.
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6 Fair value measurements (continued)
(vi)  Fair value of financial instruments not carried at fair value
The carrying value of trade receivables and trade payables are assumed to approximate their fair values.

Net assets attributable to unitholders carrying value differs from its fair value (deemed to be the redemption price for individual units) due to differences in valuation inputs. This difference is not material in the current half-year.

7 Borrowings
The custodian/prime broker for each Fund is BNP Paribas.

Each Fund has a loan facility with its custodian/prime broker, BNP Paribas, pursuant to a prime brokerage agreement. BNP Paribas has the ultimate discretion as to the amount to lend under each facility. Amounts drawn are repayable on demand.
The PDS for each Fund sets out whether, and for what purpose, borrowing may be undertaken by the Fund.

As security for the performance of its obligations under the prime brokerage agreement in relation to each Fund, the Responsible Entity has granted a charge to BNP Paribas over the relevant Fund's assets held by BNP Paribas. BNP Paribas, as
the loan provider, has certain rights, including the right to take possession of, and in relation to each Fund, sell the relevant Fund's assets if an event of default occurs in relation to the Fund. An event of default includes (i) failure by the Fund to
make any repayment under the loan when due (i) breach of a material term of the prime brokerage agreement that is not remedied within three business days after receiving notice of the breach (iii) insolvency of the Fund (iv) the Responsibility
Entity ceasing to be qualified to be the Responsible Entity of the Fund (v) where the Fund's gearing ratio on any day exceeds the maximum gearing ratio specified in the PDS and is not reduced to below the maximum gearing ratio by the next
business day.

BNP Paribas is also entitled at any time to transfer to itself absolute ownership of a portion of the relevant Fund's securities having a value up to, but not exceeding, 100% of the loan amount outstanding from time to time (the "Transferred
Securities Limit"). BNP Paribas may deal with any assets so transferred in its absolute discretion and for its own benefit (including selling or lending those assets to third parties). The Fund will have an unsecured, contractual right to the return (at
the discretion of BNP Paribas) of either equivalent securities or the then current cash value of the transferred securities. If the Transferred Securities Limit is exceeded for any reason (such as market movements), the Responsible Entity will
request that BNP Paribas promptly transfer to the Fund sufficient equivalent securities or cash value so as to comply with the Transferred Securities Limit.

8 Events occurring after the reporting period

No significant events have occurred since the reporting period which would impact on the financial position of the Funds disclosed in the condensed interim statements of financial position as at 31 December 2025 or on the results and cash flows
of the Funds for the half-year ended on that date.
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Directors' declaration
Betashares Capital Ltd presents the Directors’ Declaration in respect of the following funds:
Betashares Geared Australian Equities Complex ETF
Betashares US Equities Strong Bear Currency Hedged Complex ETF
Betashares Geared US Equities Currency Hedged Complex ETF
In the opinion of the directors of Betashares Capital Ltd, the Responsible Entity of the Funds:
(a) the condensed interim financial statements and notes set out on pages 5 to 16 are in accordance with the Corporations Act 2001, including:
(i) complying with AASB 134 Interim Financial Reporting and the Corporations Regulations 2001; and
(i) giving a true and fair view of the Funds' financial position as at 31 December 2025 and of their performance for the half-year ended on that date; and
(b) there are reasonable grounds to believe that the Funds will be able to pay their debts as and when they become due and payable; and
(c) note 2(a) confirms that the condensed interim financial statements comply with International Financial Reporting Standards and Interpretations issued by the International Accounting Standards Board.

This declaration is made in accordance with a resolution of the directors of Betashares Capital Ltd.

Alex Vynokur
Director

Sydney
10 March 2026
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ndependent Auditors Review Report

We have reviewed the accompanying Condensed Interim Financial
Report of the Funds.

Based on our review, which is not an audit, we have not become

To the respective unitholders of the following Funds: aware of any matter that makes us believe that the Cond_ensed
Interim Financial Report of the Funds does not comply with the
Betashares Geared Australian Equities Complex ETF Corporations Act 2001, including:
Betashares US Equities Strong Bear Currency Hedged Complex ETF e giving a true and fair view of the Funds’ financial position as at 31
December 2025 and of their performance for the Interim Period
Betashares Geared US Equities Currency Hedged Complex ETF ended on that date; and

e complying with Australian Accounting Standard AASB 134
Interim Financial Reporting and the Corporations Regulations
2001.

The Condensed Interim Financial Report comprise:

e Condensed interim statements of financial position as at 31
December 2025;

e Condensed interim statements of comprehensive income,
Condensed interim statements of changes in equity and
Condensed interim statements of cash flows for the Interim
Period ended on that date;
For the purpose of this report, the term Fund and Funds denote the
individual and distinct entity for which the financial information is _ ‘ ‘
prepared and upon which our review is performed. Each is to be ° The.Dlrectors’ Declaratlo_n made. by the Directors of Betashares
) Capital Ltd (the Responsible Entity).
read as a singular matter.

e Notes 1 to 8 including selected explanatory notes; and

The Interim Period is the 6 months ended on 31 December 2025.
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Basis for Conclusion

We conducted our review in accordance with ASRE 2410 Review of
a Financial Report Performed by the Independent Auditor of the
Entity. Our responsibilities are further described in the Auditor’s
Responsibilities for the Review of the Condensed Interim Financial
Report section of our report.

We are independent of the Funds and Betashares Capital Limited
in accordance with the auditor independence requirements of the
Corporations Act 20017 and the ethical requirements of the APES
110 Code of Ethics for Professional Accountants (including
Independence Standards) issued by the Accounting Professional
& Ethical Standards Board Limited (the Code) that are relevant to
audits of annual financial reports of public interest entities in
Australia. We have fulfilled our other ethical responsibilities in
accordance with these requirements.

Responsibilities of the Directors for the Condensed Interim

Financial Report

The Directors of Betashares Capital Limited are responsible for:

e the preparation of the Condensed Interim Financial Report that
gives a true and fair view in accordance with Australian
Accounting Standards and the Corporations Act 2001; and

e such internal control as the Directors determine is necessary to
enable the preparation of the Condensed Interim Financial Report
that gives a true and fair view and is free from material
misstatement, whether due to fraud or error.

Auditor’s Responsibilities for the Review of the Condensed

Interim Financial Report

Our responsibility is to express a conclusion on the Condensed
Interim Financial Report based on our review. ASRE 2410 requires us
to conclude whether we have become aware of any matter that
makes us believe that the Condensed Interim Financial Report does
not comply with the Corporations Act 2001 including giving a true and
fair view of the Funds’ financial position as at 31 December 2025 and
their performance for the Interim Period ended on that date, and
complying with Australian Accounting Standard AASB 134 Interim
Financial Reporting and the Corporations Regulations 2001. As
auditor of the Funds, ASRE 2410 requires that we comply with the
ethical requirements relevant to the audit of the annual financial
report.

A review of a Condensed Interim Period Financial Report consists of
making enquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit
conducted in accordance with Australian Auditing Standards and
consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an
audit. Accordingly, we do not express an audit opinion.

Al

Andrew Reeves
Partner
Sydney
10 March 2026
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© betashares

Betashares Capital Ltd (ABN 78 139 566 868 AFSL 341181) is the issuer. Investors should
read the relevant fund PDS and TMD (available at www.betashares.com.au) and consider
whether the fund is appropriate for them. Past performance is not indicative of future returns.

Investing involves risk.
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