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DEAR SHAREHOLDER:

Even though sentiments seem to have become more positive over the
past12 months, lingering concerns about inflation and other market
headwinds are still causing uncertainty. ProShares is committed to
helpingyou, our investors, meet these challenging times by providing
an innovative array of products and services designed to help you
meet your objectives under a range of conditions. Following is the
ProShares Trust Annual Report for the 12 months ended May 31, 2023.

Global Interest Rates Increase as Policymakers Fight Inflation

Concerns about persistently high inflation and the possibility of re-
cession have dominated economic policymaking over the past
12 months. In the United States, the Federal Reserve continued to
tighten monetary policy throughout the period, raising its short-term
rate to a target range of between 5% and 5.25%. In fact, through the
end of 2022, the Fed hiked rates at the fastest pace since the 1980s,
which pushed borrowing costs to their highest levels since 2008. The
Fed finally began to moderate the pace of its rate hikes in February 2023
and in May indicated that it will pause hikes heading into the summer.
It did not, however, go so far as to suggest easing is imminent.

The picture was similar outside the United States. The European
Central Bank (ECB), the Bank of England, and other central banks
raised interest rates over the period, with ECB President Christine
Lagarde commenting that rates would need to remain “sustainably
high” in order to win the fight against inflation. The Bank of Japan,
which continued to hold its short-term rate at -0.1%, was the lone
exception in the developed world.

A Tale of Two Markets: Volatility, Then Recovery

In terms of market performance, the period can be roughly divided
into halves. Through the end of 2022, most asset classes and finan-
cial markets experienced volatility. As inflation began to moderate
in 2023 and investors anticipated that the Fed’s rate hike campaign
could be winding down, a number of markets demonstrated strong
performance. In the U.S., the large-cap S&P 500" rose 2.9%, and the
Dow" rose 2.0% for the period. The tech- and growth-stock-heavy
Nasdag-100 Index"” posted even greater returns amid the Fed’s slow-
down rate hikes, gaining 13.8%. Midsize and smaller company stocks
were more vulnerable to the Fed’s interest rate actions and posted
weaker results in 2023: The S&P MidCap 400" lost 2.6% over the
period, and the small-cap Russell 2000 Index” dropped 4.7%. Eight
of the Dow Jones U.S. Industry Index sectors fell, with the weakest
performers being telecom (-19.7%), real estate (-14.3%), and basic
materials (-10.4%). The three positive-performing sectors were
technology (18.9%), consumer services (3.0%), and industrials (0.9%).

International equity markets also posted mixed results for the pe-
riod. The MSCI EAFE Index”, which tracks developed markets out-
side North America, rose 3.1%, while the MSCI Emerging Markets

Index fell by 8.5%. The FTSE China 50 Index® dropped by 16.7% as
Chinese equities struggled with the transition out of COVID-19
lockdowns. The MSCI Europe Index” rose 4.7%.

Bonds were down or flat over the full 12 months. In the first half of the
period, they extended declines from earlier in 2022 as inflation and cen-
tral bank tightening continued to override many investors’ “flight-to-
quality” instincts during times of uncertainty. They did, however, recoup
some of those losses in early 2023. The Bloomberg Barclays U.S. Aggre-
gate Bond Index dropped 2.1%, and the Ryan Labs Treasury 30-Year and
10-Year Indexes lost 10.8% and 3.2%, respectively. Investment-grade cor-
porate bonds, as measured by the Markit iBoxx $ Liquid Investment
Grade Index, declined 2.1%, while their high-yield peers lost 0.7%.

U.S. Economy Shows Signs of Resilience

Despite a number of economic and political headwinds, the U.S.
economy demonstrated resilience over the past 12 months. U.S. real
GDP increased 2.6% in the fourth quarter of 2022 and 1.3% in the
first quarter of 2023, defying fears of an anticipated recession.
While unemployment ticked up slightly to 3.7% in May 2023, the
U.S. unemployment rate remains low. The Bloomberg Dollar Spot
Index rose 1.6% over the full period.

Investors Find Opportunities Amid Complex Markets

As markets responded to an array of challenges over the past
12 months — including geopolitical conflict, banking sector
instability, and political uncertainty regarding the debt ceiling —
ProShares investors found pockets of opportunity in the tactical de-
ployment of our leveraged and inverse ETFs. Both broad and sector
equities, as well as Treasury and corporate bonds, provided potential
gains amid the period’s heightened market volatility. Investors also
used inverse funds to help hedge their portfolios against market de-
clines, especially given the volatility during the period. Net flows into
ProShares increased by 6.2% overall during the reporting period.
During uncertain times, many investors turn to ProShares ETFs
for a breadth of investment choices across diverse market seg-
ments, enabling them to adapt their investments to their latest
market views. We thank you for the trust and confidence you have
placed in us by choosing ProShares, and we appreciate the oppor-
tunity to continue serving your investment needs.

Sincerely,

/YA S

Michael L. Sapir
Chairman of the Board of Trustees
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Investment Strategies and Techniques — Geared Funds:

Eighty one (81) ProShares Geared exchange-traded funds (“ETFs”) were
in existence for the entire period covered by this annual report (each
ProShares Geared ETF, a “Fund” and, collectively, the “Funds”).

Each Fund seeks daily investment results, before fees and expenses,
that correspond to the performance of a daily benchmark such as the
multiple (i.e., 3x or 2x), the inverse (-1x) or an inverse multiple (i.e., -3x
or -2x) of an underlying index for a single day, not for any other period.
This means the Funds seek investment results for a single day only, as
measured from the time a Fund calculates its net asset value (“NAV”)
to the time of the Fund’s next NAV calculation, not for longer periods.
The return of a Fund for a period longer than a single day will be the
result of each day’s returns compounded over the period, which will
very likely differ from the Fund’s stated leveraged, inverse, or inverse
leveraged multiple times the return of the Fund’s index for that period.
During periods of higher market volatility, the volatility of a Fund’s
index may affect the Fund’s return as much as or more than the return
of the index.

ProShare Advisors LLC (“PSA”), the Funds’ investment adviser, uses a
passive approach in seeking to achieve the investment objective of
each Fund. Using this approach, PSA determines the type, quantity
and mix of investment positions that a Fund should hold to approxi-
mate the daily performance of its index.

When managing the Funds, PSA does not invest the assets of the Funds
in securities or financial instruments based on its view of the invest-
ment merit of a particular security, instrument, or company. In addi-
tion, PSA does not conduct conventional investment research or
analysis, forecast market movements, trends or market conditions, or
take defensive positions in managing assets of the Funds.

The Funds make significant use of investment techniques that may
be considered aggressive, including the use of swap agreements, fu-
tures contracts, and similar instruments (collectively, “derivatives”).
Funds using derivatives are exposed torisks different from, or possibly
greater than, the risks associated with investing directly in securities,
including one or more of the following: counterparty risk (i.e., the risk
that a counterparty is unable or unwilling to make timely payments
to meet its contractual obligations) on the amount a Fund expects to
receive from a derivatives counterparty, liquidity risk (i.e., therisk that
a Fund might not be able to acquire or dispose of certain holdings
quickly or at prices that represent true market value in the judgment
of PSA), and increased correlation risk (i.e., the risk that a Fund may
not be able to achieve a high degree of correlation with its index or a
multiple or inverse thereof). If a counterparty becomes bankrupt, or
fails to perform its obligations, the value of an investment in a Fund
may decline. With respect to swaps and forward contracts, the Funds
seek to mitigate counterparty risk by generally requiring derivatives
counterparties to post collateral for the benefit of each Fund, marked
to market daily, in an amount approximately equal to the amount the
counterparty owes the Fund, subject to certain minimum thresholds.

1 Past performance is not a guarantee of future results.

The Funds primarily enter into derivatives with counterparties that
are major global financial institutions. Any costs associated with using
derivatives will have the effect of lowering a Fund’s return.

Factors that Materially Affected the Performance of Each
Fund during the Year Ended May 31, 2023":

Primary factors affecting Fund performance, before fees and expenses,
include the following: the total return of the securities and derivatives
(if any) held by a Fund, including the performance of the reference as-
sets to which any derivatives are linked, financing rates paid or earned
by a Fund associated with cash and, in certain cases, derivative posi-
tions; stock dividends, premiums and bond yields paid or earned by a
Fund (including those included in the total return of derivatives con-
tracts); the types of derivative contracts (if any) used by a Fund and
their correlation to the relevant index or asset fees, expenses, and
transaction costs; the volatility of a Fund’s index (and its impact on
compounding); and other miscellaneous factors.

e Index Performance: The performance of each Fund’s index and, in
turn, the factors and market conditions affecting that index are
principal factors driving Fund performance.

e Compounding of Daily Returns and Volatility: Each Fund seeks daily in-
vestment results, before fees and expenses, that correspond to the
performance of a daily benchmark such as the multiple (i.e., 3x or
2x), the inverse (-1x) or an inverse multiple (i.e., -3x or -2x) of its un-
derlying index for a single day only, not for any other period. For
longer periods, performance may be greater than or less than a
Fund’s one-day multiple times the index performance over the pe-
riod, before fees and expenses. This is due to the effects of com-
pounding, which exists in all investments, but has a more
significant impact on geared funds. In general, during periods of
higher index volatility, compounding will cause Fund performance
for periods longer than a single day to be more or less than the mul-
tiple of the return of the index. This effect becomes more pro-
nounced as volatility increases. Conversely, in periods of lower index
volatility (particularly when combined with higher index returns),
Fund returns over longer periods can be higher than the multiple
of the return of the index. Actual results for a particular period, be-
fore fees and expenses, are also dependent on the following factors:
a) period of time; b) financing rates associated with derivatives;
¢) other Fund expenses; d) dividends and interest paid with respect
to the securities in the index, e) the index’s volatility; and f) the
index’s performance. Longer holding periods, higher index volatility,
inverse exposure and/or greater leverage each exacerbates the im-
pact of compounding on a Fund’s performance. During periods of
higher index volatility, the volatility of an index may affect a Fund’s
return as much as or more than the return of its index. Daily volatil-
ity for the U.S. equity markets increased from a year ago. The volatil-
ity for the S&P 500 for the year ended May 31, 2023, was 20.93%,
which increased from the prior year’s volatility of 18.10%. The volatil-
ity of each index utilized by a Fund is shown below.

2 Indexes do not actually hold a portfolio of securities and/or financial instruments. Indexes do not incur fees, expenses and transaction costs.
Fees, expenses and transaction costs incurred by the Funds negatively impact the performance of the Funds relative to their respective indexes.
Performance of each Fund will generally differ from the performance of the Fund’s index.
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Underlying Index

ICE U.S. Treasury 20+ Year Bond Index
Markit iBoxx® $ Liquid High Yield Index
Russell 2000° Index

Dow Jones Industrial Average® (DJIA) Index
S&P Energy Select Sector

S&P Financial Select Sector

S&P Industrial Select Sector

S&P MidCap 400° Index

MSCI EAFE Index

MSCI Emerging Markets Index

NASDAQ Biotechnology® Index

NASDAQ CTA Cybersecurity Index®"

S&P SmallCap 600° Index

ICE U.S. Treasury 7-10 Year Bond Index
S&P Consumer Discretionary Select Sector
S&P Consumer Staples Select Sector
FTSE China 50 Index

FTSE Developed Europe All-Cap Index
S&P Health Care Select Sector

S&P Materials Select Sector

MSCI Brazil 25/50 Index

MSCI Japan Index

S&P Real Estate Select Sector

S&P 500° Index

Dow Jones U.S. Semiconductors®" Index
S&P Technology Select Sector

S&P Utilities Select Sector

ISE Cloud Computing Total Return Index
NASDAQ-100® Index

S&P Communication Services Select Sector Index

¢ Financing Rates Associated with Derivatives: The performance of each
Fund was impacted by the related financing costs. Financial instru-
ments such as futures contracts carry implied financing costs. Swap
financing rates are negotiated between the Funds and their coun-
terparties, and are set at the Fed Funds rate (“FEDLo1”) plus or
minus a negotiated spread. The Fed Funds rate appreciated from
0.83% t0 5.08% during the fiscal year. Each Fund with long exposure
via derivatives was generally negatively affected by financingrates.
Conversely, most Funds with short/inverse derivative exposure gen-
erally benefited from financing rates. However, in low interest rate
environments, FEDLo1 adjusted by the spread may actually result

in a Fund with short/inverse exposure also being negatively affected

by financing rates.

¢ Stock Dividends and Bond Yields: The performance of Funds that pro-
vide long or leveraged long exposure was positively impacted by cap-

turing the dividend, premium or income yield of the underlying
assets to which they have exposure. The performance of Funds that

provide inverse or leveraged inverse exposure was negatively im-
pacted by virtue of effectively having to pay out the dividend, pre-
mium or income yield (or a multiple thereof, as applicable)
associated with the assets to which they have short exposure.

* Fees, Expenses, and Transaction Costs: Fees and expenses are listed

in the financial statements of each Fund and may generally be
higher, and thus have amore negative impact on Fund performance

One Year Index Volatility

19.47%

8.72%
24.87%
17.51%
32.99%
22.76%
20.63%
23.04%
17.08%
16.46%
23.97%
26.58%
23.71%
10.48%
28.59%
14.73%
34.22%
21.38%
16.57%
23.53%
31.66%
18.92%
24.77%
20.93%
39.87%
28.32%
21.66%
38.21%
27.34%
28.14%

compared to many traditional index-based funds. Daily reposition-
ing of each Fund’s portfolio to maintain exposure consistent with
its investment objective, high levels of shareholder creation and
redemption activity, and use of leverage may lead to commensurate
increases in portfolio transactions and transaction costs, which
negatively impact the daily NAV of each Fund. Transaction costs are
notreflected in the Funds’ expense ratio. Transaction costs are gen-
erally higher for Funds whose indexes are more volatile, that seek
to return a larger daily multiple of its index’s return, that seek to
return an inverse or inverse multiple of its index’s return, that invest
in foreign securities, and for Funds that hold or have exposure to
assets that are comparatively less liquid than assets held by other
Funds.

Miscellaneous Factors: Each Fund holds a mix of securities and/or
derivatives that is designed to provide returns that seek to achieve
its investment objective. Certain Funds may obtain exposure to only
arepresentative sample of the securities of their index and may not
have investment exposure to all securities of the index or may have
weightings that are different from that of its index. Certain Funds
may also obtain exposure to securities not contained in their respec-
tive index or in financial instruments, with the intent of obtaining
exposure with aggregate characteristics similar to those of the
inverse or a multiple of the Index.
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In addition, certain Funds invested in swap agreements that were
based on ETFs that are designed to track the performance of the Fund’s
index rather than swap agreements that were based on the Fund’s
index. Because the closing price of an ETF may not perfectly track the
performance of its index, there are deviations between the return of a
swap whose reference asset is an ETF and the return of a swap based
directly on the Fund’s index. Thus, the performance of a Fund investing
significantly in swap agreements based on an ETF may correlate less
with its index than a Fund investing in swap agreements based directly
on the Fund’s index.
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ProShares Short 7-10 Year Treasury (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to the inverse (-1x)
of the daily performance of the ICE U.S. Treasury 7-10 Year Bond Index (the “Index”). The Fund does not seek to achieve its stated investment
objective over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net
asset value (“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for
each day compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly
even direction, from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the
Fund had a total return of 6.97%'. For the same period, the Index had a total return of -2.91%" with a volatility of 10.48%. For the period, the Fund
had an average daily volume of 156,974 shares and an average daily statistical correlation of over 0.99 the inverse of the return of the Index.?

The Fund invests in financial instruments that ProShare Advisors LLC (the “Advisor”) believes, in combination, should produce daily returns
consistent with the Fund’s investment objective. The Index is constructed and maintained by ICE Data Indices, LLC. The Index includes publicly-
issued U.S. Treasury securities with minimum term to maturity greater than seven years and less than or equal to ten years and have $300 million
or more of outstanding face value, excluding amounts held by the Federal Reserve. In addition, the securities in the Underlying Index must be
denominated in U.S. dollars and pay a fixed-rate; zero-coupon securities are ineligible for the Index. Excluded from the Underlying Index are
inflation-linked securities, Treasury bills, cash management bills, and any government agency debt issued with or without a government guarantee.
The Underlying Index is market value weighted, and the securities in the Underlying Index are updated on the last business day of each month.

During the year ended May 31, 2023, the Fund invested in swap agreements and futures contracts in order to gain inverse leveraged exposure
to the Index. These derivatives generally tracked the performance of their underlying index and the Fund was generally positively affected from
financing rates associated with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to
be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of invest-
ments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral
for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject
to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
$11,232 ICE U.S. Treasury 7-10 Year Bond Index =+ $14,000 One Year Five Years Ten Years
—— $8,960 ProShares Short 7-10 Year Treasury ! ProShares Short 7-10 Year Treasury 6.97% 0.13% -1.09%
T 812,000 |CE U.S. Treasury 7-10 Year Bond

Index -2.91% 0.86% 1.16%

4 $10,000
4 $8,000 Expense Ratios**

$6.000 Fund Gross Net
Wi 36, rund
RO e & NS R R A ProShares Short 7-10 Year Treasury  0.96% 0.95%

ORI > o © > o © O OO
FE & & & & & & F S

*The line graph represents historical performance of a hypothetical invest-  **Reflects the expense ratio as reported in the Prospectus dated October 1,
ment of $10,000 in the ProShares Short 7-10 Year Treasury from May 31, 2022. Contractual fee waivers are in effect through September 30, 2023.
2013 to May 31, 2023, assuming the reinvestment of distributions. See Financial Highlights for effective expense ratios.

Index performance through October 13, 2016 reflects the performance

of the Bloomberg Barclays U.S. 7-10 Year Treasury Bond Index. Index

performance beginning on October 14, 2016 reflects the performance

of the ICE U.S. Treasury 7-10 Year Bond Index.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure ICE U.S. Treasury 7-10 Year Bond Index - Composition
Investment Type % of Net Assets % of Index
Swap Agreements (98%) 7-10 Year U.S. Treasury 100%
Futures Contracts (3%)
Total Exposure (101%)

“Market Exposure” includes the value of total investments (including the
contract value of any derivatives) and excludes any short-term invest-
ments and cash equivalents.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a total return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.
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ProShares Short 20+ Year Treasury (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to the inverse (-1x) of
the daily performance of the ICE U.S. Treasury 20+ Year Bond Index (the “Index”). The Fund does not seek to achieve its stated investment objective
over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value
(“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day com-
pounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction,
from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total
return of 11.;76%". For the same period, the Index had a total return of -9.49%" and a volatility of 19.47%. For the period, the Fund had an average
daily volume of 1,478,602 shares and an average daily statistical correlation of over 0.99 to the inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by ICE Data Indices, LLC. The Index includes publicly-issued U.S. Treasury se-
curities with a minimum term to maturity greater than or equal to twenty years and have $300 million or more of outstanding face value, ex-
cluding amounts held by the Federal Reserve. In addition, the securities in the Underlying Index must be fixed-rate only, excluding zero-coupon
rates and denominated in U.S. dollars. Excluded from the Underlying Index are inflation-linked securities, Treasury bills, floating-rate notes,
cash management bills, and any government agency debt issued with or without a government guarantee. The Underlying Index is market
value weighted and the securities in the Underlying Index are updated on the last business day of each month.

During the year ended May 31, 2023, the Fund invested in swap agreements and futures contracts in order to gain inverse leveraged exposure
to the Index. These derivatives generally tracked the performance of their underlying index and the Fund was generally positively affected from
financing rates associated with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to
be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of invest-
ments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral
for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject
to certain minimum thresholds.

Value of a $10,000 at Net Asset Value* Average Annual Total Return as of 5/31/23

$11,537 ICE U.S. Treasury 20+ Year Bond Index 4 $20,000 One Year  Five Years  Ten Years
—— $7,475 ProShares Short 20+ Year Treasury L ProShares Short 20+ Year Treasury 11.76% 0.12% -2.87%
T 815,000 |CE U.S. Treasury 20+ Year
- Bond Index -9.49% -1.18% 1.42%
W- B10000
i Py
1 s5.000 Expense Ratios
i 5 Fund Gross Net
i —
ProShares Short 20+ Year Treasur 0.90% 0.90%
%\\\2\\\% %\\V %\\\% Q;\\\b %\\Q %\\\% 'b'\\\% a}\,@ %\\%\ %\{i}b\\rﬁ / ’ ’
S F F F L F S

*The line graph represents historical performance of a hypothetical in-
vestment of $10,000 in the ProShares Short 20+ Treasury from May 31,
2013 to May 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Index performance through October 13, 2016 reflects the performance
of the Bloomberg Barclays U.S. 20+ Year Treasury Bond Index. Index
performance beginning on October 14, 2016 reflects the performance
of the ICE U.S. Treasury 20+ Year Bond Index.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure ICE U.S. Treasury 20+ Year Bond Index - Composition

Investment Type % of Net Assets % of Index
Swap Agreements (97%) 20+ Year U.S. Treasury 100%
Futures Contracts (4%)

Total Exposure (101%)

“Market Exposure” includes the value of total investments (including the
contract value of any derivatives) and excludes any short-term invest-
ments and cash equivalents.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.
1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.
2 The Index is a total return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.




VIIl :: {DOG ] SHORT DOW30%" :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares Short Dow30®™ (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to the inverse (-1x) of the daily
performance of the Dow Jones Industrial Average®™ (the “Index”). The Fund does not seek to achieve its stated investment objective over a
period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (“NAV”)
calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded
over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the
Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of
0.83%". For the same period, the Index had a total return of 1.96% and a volatility of 17.51%. For the period, the Fund had an average daily volume
of 913,224 shares and an average daily statistical correlation of over 0.99 to the inverse of the return of the Index.

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is a price-weighted index and includes
30 large-cap, “blue-chip” U.S. stocks, excluding utility and transportation companies.

During the year ended May 31, 2023, the Fund invested in swap agreements and futures contracts in order to gain inverse exposure to the Index.
These derivatives generally tracked the performance of their underlying index and the Fund generally positively affected from financing rates
associated with swap agreements. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major,
global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in
the Fund may decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the
benefit of the Fund, marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain
minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

$27,425 Dow Jones Industrial Average $30,000 One Year Five Years Ten Years

—— $2,996 ProShares Short Dow30% $25,000 ProShares Short Dow30° 0.83% -10.06% -11.36%
$20.000 Dow Jones Industrial Average Index 1.96% 8.48% 10.61%
$15,000 i

Expense Ratios**
$10,000
$5,000 Fund Gross Net
%0 ProShares Short Dow30% 0.95% 0.95%
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*The line graph represents historical performance of a hypothetical in-
vestment of $10,000 in the ProShares Short Dow30%" from May 31,
2013 to May 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure Dow Jones Industrial Average — Composition

Investment Type % of Net Assets % of Index
Swap Agreements (91%) Financials 20.2%
o Health Care 19.5%
Futures Contracts (9%) Information Technology 18.8%
Total Exposure (100%) Industrials 13.9%
Consumer Discretionary 13.5%
“Market Exposure” includes the value of total investments (including the ~ Consumer Staples 7.6%
contract value of any derivatives) and excludes any short-term invest-  Epgrgy 3.0%
ments and cash equivalents. Communication Services 2.5%
Materials 1.0%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: SHORT FINANCIALS | SEF | :: IX

ProShares Short Financials (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to the inverse (-1x) of the
daily performance of the S&P Financial Sector Select Index (the “Index”). The Fund does not seek to achieve its stated investment objective
over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value
(“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day
compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction,
from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total
return of 9.65%". For the same period, the Index had a total return of -8.55%" and a volatility of 22.76%. For the period, the Fund had an average
daily volume of 131,938 shares and an average daily statistical correlation of over 0.99 to the inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained S&P Dow Jones Indices LLC. The Index is designed to measure the stock per-
formance of U.S. companies in the financials industry. Component companies include: among others, regional banks; major U.S. domiciled in-
ternational banks; full line, life, and property and casualty insurance companies; companies that invest, directly or indirectly in real estate;
diversified financial companies such as credit card issuers, check cashing companies, mortgage lenders and investment advisors; securities
brokers and dealers including investment banks, merchant banks and online brokers; and publicly traded stock exchanges.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain inverse exposure to the Index. These derivatives
generally tracked the performance of their underlying index and the Fund was generally positively affected from financing rates associated
with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial in-
stitutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
— == $24,184 S&P Financial Select Sector Index s T $30,000 . . One Year Five Years Ten Years

$23,860 Dow Jones U.S. Financials Index 7\ alsmoo FroShares Short Financials 9.65% -9.59%  -11.40%

/ \ 4 -- g X )
T A% ProShaesShortfnencile -y * Ieooe Dow Jones U.S. Financials Index -837%  577%  9.08%
L= ol K ’ . .
== 4 Lsi5000 SE&P Financial Select Sector Index**  -8.55% 5.40% 9.22%
——— 4 - '
" 1.$10,000 )
\—s—\/\/\—»_- Expense Ratios***
+ 5,000
Heirtriririrtririrhrirririirir i S0 Fund Gross Net
RSN AN S SR R\ A ProShares Short Financials 1.56% 0.95%

*The line graph represents historical performance of a hypothetical in-  **On March 17, 2023, the Fund's underlying Index changed from the Dow
vestment of $10,000 in the ProShares Short Financials from May 31, Jones U.S. Financials®™ Index to the S&P Financial Select Sector Index in
2013 to May 31, 2023, assuming the reinvestment of distributions. order to match the Fund’s underlying Index to its investment objective.

***Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure S&P Financial Select Sector Index — Composition
Investment Type % of Net Assets % of Index
Swap Agreements (100%) Diversified Financials 59.3%
Banks 24.2%
0,
Total Exposure (100%) Insurance 16.5%

“Market Exposure” includes the value of total investments (including the
contract value of any derivatives) and excludes any short-term invest-
ments and cash equivalents.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



X : | YXI | SHORT FTSE CHINA 50 :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares Short FTSE China 50 (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to the inverse (-1x) of
the daily performance of the FTSE China 50 Index (the “Index”). The Fund does not seek to achieve its stated investment objective over a period
of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (“NAV”) calcu-
lation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded
over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the
Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of
9.73%". For the same period, the Index had a total return of -16.66%’ and a volatility of 34.22%. For the period, the Fund had an average daily
volume of 30,221 shares and an average daily statistical correlation of over 0.99 to the inverse of the return of the Index.?

The Fund invests in in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained FTSE International Limited. The Index comprises 50 of the largest and most
liquid Chinese stocks (H Shares, Red Chips and P Chips) listed and trading on the Hong Kong Exchange (HKEx). Stocks are free-float weighted
to ensure that only the investable opportunity set is included within the indexes and individual constituent weights are capped at 9% on a quar-
terly basis to avoid over-concentration in any one stock.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain inverse exposure to the Index. These derivatives
generally tracked the performance of their underlying index and the Fund was generally positively affected from financing rates associated
with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial in-
stitutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

$9,905 FTSE China 50 Index 4 $20,000 One Year  Five Years  Ten Years
—— $4,926 ProShares Short FTSE China 50 - ProShares Short FTSE China 50 9.73% 0.46% -6.84%
T $78.000  ETSE China 50 Index -16.66% -8.24% -0.09%
4 $10,000
M- Fipense fatos”
: $5.000 Fund Gross Net
Hvbrtrirtrivtrivtririrtivt i ProShares Short FTSE China 50 2.06% 0.95%
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*The line graph represents historical performance of a hypothetical in-
vestment of $10,000 in the ProShares Short FTSE China 50 from May 31,
2013 to May 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure FTSE China 50 Index - Composition

Investment Type % of Net Assets % of Index
Swap Agreements (100%) Consumer Discretionary 34.0%
Financials 29.2%
Jotal Exposure (100%) Communication Services 18.3%
“Market Exposure” includes the value of total investments (including the ~ Energy 4.9%
contract value of any derivatives) and excludes any short-term invest-  Consumer Staples 3.1%
ments and cash equivalents. Real Estate 2.6%
Health Care 2.5%
Information Technology 2.4%
Materials 1.6%
Industrials 1.4%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. Because the level of the Index is not determined at the same time that the Fund’s NAV is calculated, correlation
to the Index is measured by comparing the daily total return of one or more U.S. exchange traded securities or instruments that reflect the values
of securities underlying the Index as of the Fund’s NAV calculation time to the daily total return of the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: SHORT HIGH YIELD | SJB | :: XI

ProShares Short High Yield (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to the inverse (-1x) of the
daily performance of the Markit iBoxx" $ Liquid High Yield Index (the “Index”). The Fund does not seek to achieve its stated investment objective
over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value
(“NAV”) calculation to the next not for any other period. The return of the Fund for longer periods will be the result of its return for each day
compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction,
from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total
return of 2.52%'. For the same period, the Index had a total return of -0.72%* with a volatility of 8.72%. For the period, the Fund had an average
daily volume of 731,936 shares and an average daily statistical correlation of over 0.99 to the inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. IHS Markit Benchmark Administration Limited (IMBA) is the Index Administrator of the Index. The Index is a market-
value weighted index designed to provide a balanced representation of U.S. dollar denominated high yield corporate bonds for sale within the
United States by means of including the most liquid high yield corporate bonds available as determined by a set of transparent and objective
Index rules. Currently, the bonds eligible for inclusion in the Index include U.S. dollar denominated, corporate bonds for sale in the United States
that are issued by companies domiciled in developed countries; are rated sub-investment grade using an average of Moody’s Investor Service,
Fitch Ratings or S&P Global Ratings; are from issuers with at least $1 billion par outstanding; have at least S400 million of outstanding face
value; and have at issuance an expected remaining life of 15 years of less, and at rebalancing minimum one year to expected maturity with new
insertions minimum of at least one year and 6 months to maturity. There is no limit to the number of issues in the Index.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain inverse exposure to the Index. These derivatives
generally tracked the performance of their underlying index and the Fund was generally positively affected from financing rates associated
with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial in-
stitutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
$13,886 Markit iBoxx $ Liquid High Yield Index $18,000 One Year  Five Years  Ten Years
—— $6,173 ProShares Short High Yield $16,000 ProShares Short High Yield 252%  -3.67% -4.71%

$14,000 Markit iBoxx $ Liquid High Yield Index -0.72% 2.63% 3.34%
$12,000
$10,000 Expense Ratios**
$8,000
$6,000 Fund Gross Net
$4,000 ProShares Short High Yield 1.03% 0.95%
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*The line graph represents historical performance of a hypothetical in-  **Reflects the expense ratio as reported in the Prospectus dated October 1,
vestment of $10,000 in the ProShares Short High Yield from May 31, 2022. Contractual fee waivers are in effect through September 30, 2023.
2013 to May 31, 2023, assuming the reinvestment of distributions. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure Markit iBoxx $ Liquid High Yield Index - Composition
Investment Type % of Net Assets % of Index
Swap Agreements (100%) High Yield 100%
Total Exposure (100%)

“Market Exposure” includes the value of total investments (including the
contract value of any derivatives) and excludes any short-term invest-
ments and cash equivalents.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a total return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. Because the level of the Index is not determined at the same time that the Fund’s NAV is calculated, correlation
to the Index is measured by comparing the daily total return of one or more U.S. exchange traded securities or instruments that reflect the values
of securities underlying the Index as of the Fund’s NAV calculation time to the daily total return of the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



Xil :: { MYY | SHORT MIDCAP400 :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares Short MidCap4oo0 (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to the inverse (-1x) of the
daily performance of the S&P MidCap 400" (the “Index”). The Fund does not seek to achieve its stated investment objective over a period of
time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (“NAV”) calculation
to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded over the
period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the Fund’s
stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of 3.03%".
For the same period, the Index had a total return of -2.63%’ and a volatility of 23.04%. For the period, the Fund had an average daily volume of
21,736 shares and an average daily statistical correlation of over 0.99 to the inverse of the return of the Index.

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is a measure of midsize company U.S.
stock market performance. It is a float-adjusted, market capitalization-weighted index of 400 U.S. operating companies and real estate investment
trusts selected through a process that factors in criteria such as liquidity, price, market capitalization, financial viability, and public float.

During the year ended May 31, 2023, the Fund invested in swap agreements and futures contracts in order to gain inverse exposure to the Index.
These derivatives generally tracked the performance of their underlying index and the Fund was generally positively affected from financing
rates associated with swap agreements. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be
major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments
in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the
benefit of the Fund, marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain
minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
$23,765 S&P MidCap 400 Index 4 $36,000 One Year  Five Years  Ten Years
—— $3,022 ProShares Short MidCap400 + $32,000 ProShares Short MidCap400 3.03% -9.82% -11.28%
T :ijggg S&P MidCap 400 Index 2.63%  6.00% 9.04%
+ $20,000
T $16,000 Expense Ratios**
+ 12,000
\\J\,w\a_;: :3888 Fund Gross Net
ittt e ProShares Short MidCap400 1.83% 0.95%
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*The line graph represents historical performance of a hypothetical in-  **Reflects the expense ratio as reported in the Prospectus dated October 1,
vestment of $10,000 in the ProShares Short MidCap400 from May 31, 2022. Contractual fee waivers are in effect through September 30, 2023.
2013 to May 31, 2023, assuming the reinvestment of distributions. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure S&P MidCap 400 - Composition
Investment Type % of Net Assets % of Index
Swap Agreements (96%) Industrials 22.1%
Consumer Discretionary 15.3%
Fut tract: 49 . .
utures Contracts (4%) Financials 14.3%
Total Exposure (100%) Information Technology 10.4%
B Y ] ) ) Health Care 9.7%
Market Exposure” includes the value of total investments (including the Real Estat 8.0%
contract value of any derivatives) and excludes any short-term invest- cal Lstate ’ O°
ments and cash equivalents. Materials 6.2%
Consumer Staples 4.6%
Energy 3.8%
Utilities 3.7%
Communication Services 1.9%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.




PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: SHORT MSCI EAFE | EFZ | :: XIll

ProShares Short MSCI EAFE (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to the inverse (-1x) of the
daily performance of the MSCI EAFE Index (the “Index”). The Fund does not seek to achieve its stated investment objective over a period of
time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (“NAV”) calculation
to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded over the
period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the Fund’s
stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of -2.30%".
For the same period, the Index had a total return of 3.06%’ and a volatility of 17.08%. For the period, the Fund had an average daily volume of
211,720 shares and an average daily statistical correlation of over 0.99 to the inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by MSCI Inc. The Index covers approximately 85% of the free float-adjusted,
market capitalization in developed market countries, excluding the U.S. and Canada.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain inverse exposure to the Index. These derivatives
generally tracked the performance of their underlying index and the Fund was generally positively affected from financing rates associated
with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial in-
stitutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

$15,702 MSCI EAFE Index 4 25,000 One Year  Five Years  Ten Years
—— $5,002 ProShares Short MSCI EAFE B ProShares Short MSCI EAFE -2.30% -5.46% -6.69%
' 4 520,000
! MSCI EAFE Index 3.06% 3.21% 4.56%
4 $15,000
1 $10,000 Expense Ratios**
M_ $5,000 Fund Gross Net
ki 50 ProShares Short MSCI EAFE 1.22% 0.95%
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*The line graph represents historical performance of a hypothetical in-
vestment of $10,000 in the ProShares Short MSCI EAFE from May 31,
2013 to May 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure MSCI EAFE Index - Country MSCI EAFE Index — Composition

Investment Type % of Net Assets % of Index % of Index
Swap Agreements (100%) Japan 22.5% Flnan0|_als 17'6:@
United Kingdom 14.8% Industrials 15.9%
Total Exposure (100%) France 12.3% Sealth Care 1383;
“Market Exposure” includes the value of total Others 10.9% onsumer Discretionary 11.9%
investmentg (including the contract value of Switzerland 10.2% Consumgr Staples 10.2%
any derivatives) and excludes any short-term Germany 8.5% Information Technology 9.0%
investments and cash equivalents. Australia 7.3% Materials 7.2%
Netherlands 4.6% Communication Services 4.4%
Sweden 3.2% Energy 4.3%
Denmark 3.1% Utilities 3.5%
Spain 2.6% Real Estate 2.4%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. Because the level of the Index is not determined at the same time that the Fund’s NAV is calculated, correlation
to the Index is measured by comparing the daily total return of one or more U.S. exchange traded securities or instruments that reflect the values
of securities underlying the Index as of the Fund's NAV calculation time to the daily total return of the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



XIV :: {EUM ] SHORT MSCI EMERGING MARKETS :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares Short MSCI Emerging Markets (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to the inverse
(-1x) of the daily performance of the MSCI Emerging Markets Index (the “Index”). The Fund does not seek to achieve its stated investment
objective over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net
asset value (“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for
each day compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly
even direction, from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the
Fund had a total return of 9.77%". For the same period, the Index had a total return of -8.49%° and a volatility of 16.46%. For the period, the Fund
had an average daily volume of 151,320 shares and an average daily statistical correlation of over 0.99 to the inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by MSCI Inc. The Index covers approximately 85% of the free float-adjusted,
market capitalization in emerging market countries.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain inverse exposure to the Index. These derivatives
generally tracked the performance of their underlying index and the Fund was generally positively affected from financing rates associated
with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial in-
stitutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
$12,069 MSCI Emerging Markets Index -+ $20,000 One Year Five Years Ten Years
— $5,594  ProShares Short MSCI Emerging Markets - ProShares Short MSCI
4 $15,000 Emerging Markets 9.77% -2.78% -5.64%
- MSCI Emerging Markets Index -8.49% -0.67% 1.90%
-+ $10,000
/\_\A-/\\/"\—’\/\’—/\__. $5,000 Expense Ratios**
i Fund Gross Net
it $o — _— —

ProShares Short MSCI
AN R SR I ARV !
QQD\%'\\%@\ \qgé\ \%{b\ \q/{b\ \qgé\ \,L{b\ \&\ \%{é\ \%(5\ \(L{%sz\ Emerging Markets 1.19% 0.95%
*The line graph represents historical performance of a hypothetical in-  **Reflects the expense ratio as reported in the Prospectus dated October 1,
vestment of $10,000 in the ProShares Short QQQ from May 31, 2013 2022. Contractual fee waivers are in effect through September 30, 2023.
to May 31, 2023, assuming the reinvestment of distributions. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure MSCI Emerging Markets Index - MSCI Emerging Markets Index -
Country Composition
Investment Type % of Net Assets
—— — % of Index % of Index
o o o
Swap Agreements (100%I China 29.2% Financials 22.0%
Total Exposure (100%) Taiwan 16.2% Information Technology 21.7%
1 0, i i 0,
“Market Exposure” includes the value of total India 14'30/0 Consumelr D|§cretlon§ry 12'50/0
investments (including the contract value of Korea 12.8% Communication Services 9.7%
any derivatives) and excludes any short-term Others 8.3% Materials 8.4%
investments and cash equivalents. Brazil 5.2% Consumer Staples 6.2%
Saudi Arabia 4.1% Industrials 6.2%
South Africa 3.1% Energy 5.0%
Mexico 2.7% Health Care 3.8%
Thailand 2.1% Utilities 2.7%
Indonesia 2.0% Real Estate 1.8%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. Because the level of the Index is not determined at the same time that the Fund’s NAV is calculated, correlation
to the Index is measured by comparing the daily total return of one or more U.S. exchange traded securities or instruments that reflect the values
of securities underlying the Index as of the Fund’s NAV calculation time to the daily total return of the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: SHORT QQQ {PSQ | :: XV

ProShares Short QQQ (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to the inverse (-1x) of the daily per-
formance of the NASDAQ-100" Index (the “Index”). The Fund does not seek to achieve its stated investment objective over a period of time
greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (“NAV”) calculation to
the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded over the
period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the Fund’s
stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of -13.57%".
For the same period, the Index had a total return of 13.77%° and a volatility of 27.34%. For the period, the Fund had an average daily volume of
27,402,654 shares and an average daily statistical correlation of over 0.99 to the inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by Nasdaq Inc. The Index includes 100 of the largest domestic and international
non-financial companies listed on The Nasdaq Stock Market based on market capitalization. The Index reflects companies across major industry
groups including computer hardware and software, telecommunications, retail/wholesale trade and biotechnology.

During the year ended May 31, 2023, the Fund invested in swap agreements and futures contracts in order to gain inverse exposure to the Index.
These derivatives generally tracked the performance of their underlying index and the Fund was generally positively affected from financing
rates associated with swap agreements. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be
major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments
in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the
benefit of the Fund, marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain
minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

$53,269 NASDAQ 100 Index $80,000 One Year  Five Years  Ten Years
—— $1,313 ProShares Short QQQ $70,000 ProShares Short Q0Q 13.57% 18.22% 1837%
$60.000 NASDAQ-100 Index 1377%  16.42%  18.18%
$50,000
$40,000
$30,000 Expense Ratios**
$20,000
s10,000 Fund _Gross. Net
$0 ProShares Short QQQ 1.00% 0.95%
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*The line graph represents historical performance of a hypothetical in-
vestment of $10,000 in the ProShares Short QQQ from May 31, 2013
to May 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure NASDAQ-100 Index - Composition

Investment Type % of Net Assets % of Index
Swap Agreements (96%) Informatign Technology 50.8%
. Communication Services 17.1%
Futures Contracts (4%) Consumer Discretionary 14.5%
Total Exposure (100%) Health Care 5.6%
Consumer Staples 5.6%
“Market Exposure” includes the value of total investments (including the  Industrials 4.0%
contract value of any derivatives) and excludes any short-term invest-  Utilities 1.0%
ments and cash equivalents. Financials 1.0%
Energy 0.4%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.




XVI :: { REK ] SHORT REAL ESTATE :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares Short Real Estate (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to the inverse (-1x) of the
daily performance of the S&P Real Estate Select Sector Index (the “Index”). The Fund does not seek to achieve its stated investment objective
over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value
(“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day
compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction,
from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total
return of 17.21%". For the same period, the Index had a total return of -15.47%* and a volatility of 24.77%. For the period, the Fund had an average
daily volume of 109,870 shares and an average daily statistical correlation of over 0.99 to the inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is designed to track the performance
of real estate investment trusts (“REITs”) and other companies that invest directly or indirectly in real estate through development management
or ownership, including of the property agencies. Component companies include, among others, real estate holding and development and real
estate services companies and REITs. REITs are passive investment vehicles that invest primarily in income producing real estate or real estate
related loans or interests. The Index is a market cap weighted index that is updated in March, June, September and December.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain inverse exposure to the Index. These derivatives
generally tracked the performance of their underlying index and the Fund was generally positively affected from financing rates associated
with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial in-
stitutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

— == $19,580 S&P Real Estate Select Sector Index 4 530,000 One Year  Five Years  Ten Years
$17,466 Dow Jones U.S. Real Estate Index ~ [ 425000 roShares Short Real Estate 17.21%  -7.90% -8.37%
—— $4,172  ProShares Short Real Estate 7 \\ -: ' o o o
L/ v~ 20,000 Dow Jones U.S. Real Estate Index -14.28% 4.23% 5.73%
= - ! .
P = = I 515,000 S&P Real Estate Select Sector index** -15.47% 6.31% 6.94%
PR S = - '
-m"_\’\ -+ $10,000 .
s Expense Ratios***
= $5,000
ettt 50 Fund _Gross _Net
%\\\?b\\\“’ rb\\v %\\\Q’ (b\\\“’ {b\\\’\ (b,\\\‘b %\\\‘b %\\(9 rb\{v\ %\{%\\‘C’ ProShares Short Real Estate 1.74% 0.95%
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*The line graph represents historical performance of a hypothetical in-
vestment of $10,000 in the ProShares Short Real Estate from May 31,
2013 to May 31, 2023, assuming the reinvestment of distributions.

**On March 17, 2023, the Fund's underlying Index changed from the Dow
Jones U.S. Real Estate®™ Index to the S&P Real Estate Select Sector Index
in order to match the Fund's underlying Index to its investment objective.

***Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure S&P Real Estate Select Sector Index - Composition

Investment Type % of Net Assets % of Index
Swap Agreements (100%) Specialized REITs 46.0%
S Residential REITs 14.1%
Total Exposure (100%) Industrial REITs 13.6%

H 0,

“Market Exposure” includes the value of total investments (including the E{eti”thElTs REIT 1;'20;0
contract value of any derivatives) and excludes any short-term invest- ealth Lare S 27
ments and cash equivalents. Office REITs 2.9%
Real Estate Management & Development 2.8%
Hotel & Resort REITs 1.5%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: SHORT RUSSELL2000 {RWM) :: XVII

ProShares Short Russell2ooo0 (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to the inverse (-1x) of the
daily performance of the Russell 2000" Index (the “Index”). The Fund does not seek to achieve its stated investment objective over a period of
time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (“NAV”) calculation
to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded over the
period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the Fund’s
stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of 4.07%".
For the same period, the Index had a total return of -4.68%" and a volatility of 24.87%. For the period, the Fund had an average daily volume of
2,569,364 shares and an average daily statistical correlation of over 0.99 to the inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by FTSE Russell. The Index is a measure of small-cap U.S. stock market
performance. It is a float adjusted, market capitalization-weighted index containing approximately 2,000 of the smallest companies in the
Russell 3000" Index or approximately 10% of the total market capitalization of the Russell 3000° Index, which in turn represents approximately
97% of the U.S. equity market and includes approximately 3,000 of the largest companies in the U.S. The Russell 3000" Index includes large-,
mid-, and small-capitalization companies.

During the year ended May 31, 2023, the Fund invested in swap agreements and futures contracts in order to gain inverse exposure to the Index.
These derivatives generally tracked the performance of their underlying index and the Fund was generally positively affected from financing
rates associated with swap agreements. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be
major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments
in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the
benefit of the Fund, marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain
minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
$20,338 Russell 2000 Index 4 340,000 One Year  Five Years  Ten Years
—— $3,135  ProShares Short Russell2000 s ProShares Short Russell2000 4.07% -8.18% -10.95%
T $30.000  Ryssell 2000 Index -4.68% 2.74% 7.35%

<+ $20,000 .
| Expense Ratios**

\-’\—f\%’__- $10000 Eyng Gross Net
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*The line graph represents historical performance of a hypothetical in-  ** Reflects the expense ratio as reported in the Prospectus dated October 1,
vestment of $10,000 in the ProShares Short Russell2000 from May 31, 2022. Contractual fee waivers are in effect through September 30, 2023.
2013 to May 31, 2023, assuming the reinvestment of distributions. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure Russell 2000 Index — Composition
Investment Type % of Net Assets % of Index
Swap Agreements (94%) Health Care 17.8%
Industrials 16.6%
Futures Contracts (6%) Financials 15.2%
Total Exposure (100%) Information Technology 13.0%
Consumer Discretionary 10.9%
“Market Exposure” includes the value of total investments (including the ~ Real Estate 6.3%
contract value of any derivatives) and excludes any short-term invest-  Energy 6.1%
ments and cash equivalents. Materials 4.3%
Consumer Staples 3.8%
Utilities 3.4%
Communication Services 2.6%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.




XVl :: | SH | SHORT S&P500° :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares Short S&P500° (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to the inverse (-1x) of the daily
performance of the S&P 500" (the “Index”). The Fund does not seek to achieve its stated investment objective over a period of time greater
than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (“NAV”) calculation to the next,
not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded over the period. The
Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the Fund’s stated multiple
times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of -1.31%". For the same
period, the Index had a total return of 2.92%” and a volatility of 20.93%. For the period, the Fund had an average daily volume of 33,950,777
shares and an average daily statistical correlation of over 0.99 to the inverse of the return of the Index.?

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is a measure of large-cap U.S. stock
market performance. It is a float-adjusted, market capitalization-weighted index of 500 U.S. operating companies and real estate investment
trusts selected through a process that factors in criteria such as liquidity, price, market capitalization, financial viability and public float.

During the year ended May 31, 2023, the Fund invested in swap agreements and futures contracts in order to gain inverse exposure to the Index.
These derivatives generally tracked the performance of their underlying index and the Fund was generally positively affected from financing
rates associated with swap agreements. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be
major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments
in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the
benefit of the Fund, marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain
minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
$31.030 S&P 500 Index 4 545,000 One Year  Five Years  Ten Years
—— $2,642 ProShares Short S&P500° +$40,000  ProShares Short S&P500° -1.31% -12.17%  -12.46%
+ $35,000
I 30,000 S&P 500 Index 2.92% 11.01% 11.98%
+ 525,000
T $20,000 Expense Ratios**
+ $15,000
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*The line graph represents historical performance of a hypothetical in-  **Reflects the expense ratio as reported in the Prospectus dated October 1,

vestment of $10,000 in the ProShares Short S&P500° from May 31, 2022. Contractual fee waivers are in effect through September 30, 2023.
2013 to May 31, 2023, assuming the reinvestment of distributions. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure S&P 500 - Composition

Investment Type % of Net Assets % of Index
Swap Agreements (95%) Information Technology 28.0%
r o Health Care 13.7%
utures Contracts (5%) Financials 12 5%
Total Exposure (100%) Consumer Discretionary 10.2%
Communication Services 8.8%
“Market Exposure” includes the value of total investments (including the  |ndustrials 8.2%
contract value of any derivatives) and excludes any short-term invest-  Consumer Staples 6.9%
ments and cash equivalents. Energy 4.2%
Utilities 2.7%
Real Estate 2.4%
Materials 2.4%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: SHORT SMALLCAP600 | SBB ) :: XIX

ProShares Short SmallCap6oo (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to the inverse (-1x) of the
daily performance of the S&P SmallCap 600" (the “Index”). The Fund does not seek to achieve its stated investment objective over a period of
time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (“NAV”) calculation
to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded over the
period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the Fund’s
stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of 7.63%".
For the same period, the Index had a total return of -7.26%° and a volatility of 23.71%. For the period, the Fund had an average daily volume of
20,186 shares and an average daily statistical correlation of over 0.99 to the inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s in-
vestment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is a measure of small-cap company U.S.
stock market performance. It is a float-adjusted, market capitalization weighted index of 600 U.S. operating companies and real estate investment
trusts selected through a process that factors in criteria such as liquidity, price, market capitalization, financial viability and public float.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain inverse exposure to the Index. These derivatives
generally tracked the performance of their underlying index and the Fund was generally positively affected from financing rates associated
with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial in-
stitutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

$23,522 S&P SmallCap 600 Index 4 $40,000 One Year  Five Years  Ten Years
—— $2,747 ProShares Short SmallCap600 L ProShares Short SmallCap600 7.63% -9.11% -12.12%
T 830,000 S&P SmallCap 600 Index -7.26% 3.80% 8.92%
1 520,000 )
| Expense Ratios**
\"\—"\M\_’__- $10000 g0y Gross Net
Hrirtrirtrirtrirtrivtririv i S0 ProShares Short SmallCap600 2.32% 0.95%
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*The line graph represents historical performance of a hypothetical in-
vestment of $10,000 in the ProShares Short SmallCap600 from May 31,
2013 to May 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure

S&P SmallCap 600 - Composition

Investment Type % of Net Assets % of Index
Swap Agreements (100%) Industrials 17.8%
Financials 15.7%
Total Exposure (100%) Information Technology 14.6%
“Market Exposure” includes the value of total investments (including the Consumer Discretionary 13.7%
contract value of any derivatives) and excludes any short-term invest- ~ Health Care 11.2%
ments and cash equivalents. Real Estate 7.1%
Materials 5.6%
Consumer Staples 5.4%
Energy 4.3%
Utilities 2.4%
Communication Services 2.2%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



XX :: { UST | ULTRA 7-10 YEAR TREASURY :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares Ultra 7-10 Year Treasury (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times (2x) the
daily performance of the ICE U.S. Treasury 7-10 Year Bond Index (the “Index”). The Fund does not seek to achieve its stated investment objective
over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value
(“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day
compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction,
from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total
return of -11.25%". For the same period, the Index had a total return of -2.91%’ and a volatility of 10.48%. For the period, the Fund had an average
daily volume of 13,416 shares and an average daily statistical correlation of over 0.99 to twice that of the return of the Index.?

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by ICE Data Indices, LLC. The Index includes publicly-issued U.S. Treasury
securities with minimum term to maturity greater than seven years and less than or equal to ten years and have $300 million or more of
outstanding face value, excluding amounts held by the Federal Reserve System (the “Fed”). In addition, the securities in the Underlying Index
must denominated in U.S. dollars and pay a fixed-rate; zero-coupon rate securities are ineligible for the Index. Excluded from the Underlying
Index are inflation linked securities, Treasury bills, cash management bills, and any government agency debt issued with or without a government
guarantee. The Underlying Index is market value weighted, and the securities in the Underlying Index are updated on the last business day of
each month.

During the year ended May 31, 2023, the Fund invested in swap agreements and futures contracts in order to gain leveraged exposure to the
Index. These derivatives generally tracked the performance of their underlying index and the Fund was generally negatively affected from fi-
nancing rates associated with swap agreements. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined
to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of in-
vestments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral
for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

$11,232 ICE U.S. Treasury 7-10 Year Bond Index <+ $16,000 One Year Five Years  Ten Years

— $9,978  ProShares Ultra 7-10 Year Treasury s ProShares Ultra 7-10 Year Treasury -11.25%  -1.37%  -0.02%
- $14,000|CE U.S. Treasury 7-10 Year Bond
i Index -2.91% 0.86% 1.16%
- $12,000
i H %%
L 10,000 Expense Ratios
i Fund Gross Net

v $8,000 — —_—

R T T N S W S S N SIS ProShares Ultra 7-10 Year Treasury ~ 1.41% 0.95%
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*The line graph represents historical performance of a hypothetical invest-
ment of $10,000 in the ProShares Ultra 7-10 Year Treasury from May 31,
2013 to May 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Index performance through October 13, 2016 reflects the performance
of the Bloomberg Barclays U.S. 7-10 Year Treasury Bond Index. Index
performance beginning on October 14, 2016 reflects the performance
of the ICE U.S. Treasury 7-10 Year Bond Index.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure ICE U.S. Treasury 7-10 Year Bond Index - Composition

Investment Type % of Net Assets % of Index
Swap Agreements 199%

Futu‘rjes gContraCts 202 7-10 Year U.S. Treasury 100%
Total Exposure 201%

“Market Exposure” includes the value of total investments (including the
contract value of any derivatives) and excludes any short-term invest-
ments and cash equivalents.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.
1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.
2 The Index is a total return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.




PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRA 20+ YEAR TREASURY { UBT | :: XXI

ProShares Ultra 20+ Year Treasury (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times (2x) the
daily performance of the ICE U.S. Treasury 20+ Year Bond Index (the “Index”). The Fund does not seek to achieve its stated investment objective
over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value
(“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day
compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction,
from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total
return of -24.39%". For the same period, the Index had a total return of -9.49%* and a volatility of 19.47%. For the period, the Fund had an average
daily volume of 108,638 shares and an average daily statistical correlation of over 0.99 to twice that of the return of the Index.?

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by ICE Data Indices, LLC. The Index includes publicly-issued U.S. Treasury se-
curities with minimum term to maturity greater than or equal to twenty years and has $300 million or more of outstanding face value, excluding
amounts held by the Federal Reserve. In addition, the securities in the Underlying Index must be fixed-rate only, excluding zero-coupon rates
and denominated in U.S. dollars. Excluded from the Underlying Index are inflation linked securities, Treasury bills, floating rate notes, cash
management bills, and any government agency debt issued with or without a government guarantee. The Underlying Index is market value
weighted, and the securities in the Underlying Index are updated on the last business day of each month.

During the year ended May 31, 2023, the Fund invested in swap agreements and futures contracts in order to gain leveraged exposure to the
Index. These derivatives generally tracked the performance of their underlying index and the Fund was generally negatively affected from fi-
nancingrates associated with swap agreements. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined
to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of in-
vestments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral
for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject
to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
$11,637 ICE U.S. Treasury 20+ Year Bond Index 4+ $30.000 One Year  Five Years  Ten Years
$8,863  ProShares Ultra 20+ Year Treasury | ProShares Ultra 20+ Year Treasury -24.39%  -7.36%  -1.20%

1 20,000 ICE U.S. Treasury 20+ Year Bond

' Index -9.49%  -1.18% 1.42%
< $10,000 Expense Ratios**
[ Fund Gross Net
it $0 —

ProShares Ultra 20+ Year Treasur 1.11% 0.95%
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*The line graph represents historical performance of a hypothetical invest- ~ **Reflects the expense ratio as reported in the Prospectus dated October 1,
ment of $10,000 in the ProShares Ultra 20+ Year Treasury from May 31, 2022. Contractual fee waivers are in effect through September 30, 2023.
2013 to May 31, 2023, assuming the reinvestment of distributions. See Financial Highlights for effective expense ratios.

Index performance through October 13, 2016 reflects the performance

of the Bloomberg Barclays U.S. 20+ Year Treasury Bond Index. Index

performance beginning on October 14, 2016 reflects the performance

of the ICE U.S. Treasury 20+ Year Bond Index.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure ICE U.S. Treasury 20+ Year Bond Index - Composition
Investment Type % of Net Assets % of Index
Swap Agreements 197% 20+ Year U.S. Treasury 100%
Futures Contracts 3%
Total Exposure 200%

“Market Exposure” includes the value of total investments (including the
contract value of any derivatives) and excludes any short-term invest-
ments and cash equivalents.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that

a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance

and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be

more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had

not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a total return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.




XXII :: { LTL | ULTRA COMMUNICATION SERVICES :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares Ultra Communication Services (formerly known as ProShares Ultra Telecommunications) (the “Fund”) seeks daily investment
results, before fees and expenses, that correspond to two times (2x) the daily performance of the S&P Communication Services Select Sector
Index (the “Index”). The Fund does not seek to achieve its stated investment objective over a period of time greater than a single day. The Fund
seeks investment results for a single day only, as measured from one net asset value (“NAV”) calculation to the next, not for any other period.
The return of the Fund for longer periods will be the result of its return for each day compounded over the period. The Fund’s returns for periods
longer than a single day will very likely differ in amount, and possibly even direction, from the Fund’s stated multiple times the return of the
Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of 1.98%'. For the same period, the Index had a
total return of 4.47%" and a volatility of 28.14%. For the period, the Fund had an average daily volume of 2,013 shares and an average daily
statistical correlation of over 0.99 to twice that of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is designed to measure the stock
performance of U.S. companies in the telecommunications sector.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain leveraged exposure to the Index. These derivatives
generally tracked the performance of their underlying index and the Fund was generally negatively affected by financing rates associated with
their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial institu-
tions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

- == $28,869 S&P Communication Services Select Sector Index $50,000 One Year  Five Years Ten Years
$13,490 Dow Jones U.S. Select Telecommunications Index ProShares Ultra Communication
—— $13,095 ProShares Ultra Communication Services ~ $40,000 Services 1.98% 3.65% 2.73%
/' N s30000 oW Jones U.S. Select
e Ny ' Telecommunications Index -8.04%  2.80% 3.04%
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— _= Sector Index** 4.47% 6.96% 11.18%
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The line graph represents historical performance of a hypothetical invest- Services 5.55% 0.95%

ment of $10,000 in the ProShares Ultra Communication Services from ) )
May 31, 2013 to May 31, 2023, assuming the reinvestment of distributions. On March 17, 2023, the Fund’s underlying Index changed from the Dow
Jones U.S. Select Telecommunications®™ Index to the S&P Communica-

tion Services Select Sector Index in order to match the Fund'’s underlying
Index to its investment objective.
***Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure Largest Equity Holdings S&P Communication Services Select
Sector Index - Composition

Investment Type % of Net Assets Company % of Net Assets P
— I — % of Index
Equity Securities 70% Meta Platforms, Inc., Class A 18.1% -
s A 199% Albhabet | Class A 9.8% Interactive Media & Services 45.9%

wap Agreements o phabet, Inc., Class 8% Entertainment 29 9%
Total Exposure 199% Alphabet, Inc., Class C 8.6% Media 15.4%

) o L -

“Market Exposure” includes the value of total Netflix, Inc. 3.6% glevri:zgfd Telscommunication 12.1%
investments (including the contract value of Comcast Corp., Class A 2.9% ) o e
any derivatives) and excludes any short-term V\/lrelless Telecommunication
investments and cash equivalents. Services 4.4%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.




PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRA CONSUMER DISCRETIONARY { UCC | :: XXII

ProShares Ultra Consumer Discretionary (formerly known as ProShares Ultra Consumer Services) (the “Fund”) seeks daily investment results,
before fees and expenses, that correspond to two times (2x) the daily performance of the S&P Consumer Discretionary Select Sector Index (the
“Index”). The Fund does not seek to achieve its stated investment objective over a period of time greater than a single day. The Fund seeks
investment results for a single day only, as measured from one net asset value (“NAV”) calculation to the next, not for any other period. The
return of the Fund for longer periods will be the result of its return for each day compounded over the period. The Fund’s returns for periods
longer than a single day will very likely differ in amount, and possibly even direction, from the Fund’s stated multiple times the return of the
Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of -6.57%'. For the same period, the Index had a
total return of -0.83%’ and a volatility of 28.59%. For the period, the Fund had an average daily volume of 2,298 shares and an average daily
statistical correlation of over 0.99 to twice that of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is designed to measure the stock per-
formance of U.S. companies in the consumer services industry. Component companies include, among others, airlines, broadcasting and
entertainment, apparel and broadline retailers, food and drug retailers, media agencies, publishing, gambling, hotels, restaurants and bars,
and travel and tourism. The Index is a market cap weighted index that is updated in March, June, September and December.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain leveraged exposure to the Index. These derivatives
generally tracked the performance of their underlying index and the Fund was generally negatively impacted by financing rates associated
with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial in-
stitutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

=== $30,988 S&P Consumer Discretionary Select Sector Index $100,000 One Year Five Years Ten Years
$27,761 Dow Jones U.S. Consumer Services Index ProShares Ultra Consumer Discretionary -6.57%  4.78% 15.03%

— $40,561 ProShares Ultra Consumer Discretionary $75,000 Dow Jones U.S. Consumer Services
Index 3.00% 7.13% 10.74%

$50,000 S&P Consumer Discretionary Select
PN Sector Index** -0.83% 8.70% 11.97%
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**On March 17, 2023, the Fund’'s underlying Index changed from the
Dow Jones U.S. Consumer Services®™ Index to the S&P Consumer
Discretionary Select Sector Index in order to match the Fund's
underlying Index to its investment objective.

***Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

*The line graph represents historical performance of a hypothetical
investment of $10,000 in ProShares Ultra Consumer Discretionary from
May 31, 2013 to May 31, 2023, assuming the reinvestment of distributions.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure Largest Equity Holdings S&P Consumer Discretionary Select
| ‘ T % of Net Asset C % of Net Asset Sector Index - Composition
nvestment Type o of Net Assets ompany o of Net Assets % of Index
Equity Securities 78% Armazon.com, Inc. 20.4% Retailing 50.7%
Swap Agreements 122% Tesla, Inc. 12.8% Consumer Services 20.4%
Total Exposure 200% Home Depot, Inc. (The) 6.7% Automobiles & Components 20.3%

Consumer Durables & Apparel 8.6%
McDonald's Corp. 3.5% nsumerur ppar °

“Market Exposure” includes the value of total
investments (including the contract value of NIKE, Inc., Class B 3.1%
any derivatives) and excludes any short-term

investments and cash equivalents.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and net asset value will fluctuate so that an investor’s shares, when redeemed,
may be more or less than the original cost. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.




XXIV :: { UGE | ULTRA CONSUMER STAPLES :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares Ultra Consumer Staples (formerly known as ProShares Ultra Consumer Goods) (the “Fund”) seeks daily investment results, before
fees and expenses, that correspond to two times (2x) the daily performance of the S&P Consumer Staples Select Sector Index (the “Index”). The
Fund does not seek to achieve its stated investment objective over a period of time greater than a single day. The Fund seeks investment results
for a single day only, as measured from one net asset value (“NAV”) calculation to the next, not for any other period. The return of the Fund for
longer periods will be the result of its return for each day compounded over the period. The Fund’s returns for periods longer than a single day
will very likely differ in amount, and possibly even direction, from the Fund’s stated multiple times the return of the Fund’s Index for the same
period. For the year ended May 31, 2023, the Fund had a total return of -21.33%". For the same period, the Index had a total return of 0.22%” and
a volatility of 14.73%. For the period, the Fund had an average daily volume of 4,335 shares and an average daily statistical correlation of over
0.99 to twice that of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is designed to measure the stock per-
formance of U.S. companies in the consumer goods industry. Component companies include, among others, automobiles and auto parts and
tires, brewers and distillers, farming and fishing, durable and non-durable household product manufacturers, cosmetic companies, food and
tobacco products, clothing, accessories and footwear.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain leveraged exposure to the Index. These derivatives
generally tracked the performance of their underlying index and the Fund was generally negatively impacted by financing rates associated
with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial in-
stitutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
=== $23,936 S&P Consumer Staples Select Sector Index $80,000 One Year  Five Years Ten Years
$24,036 Dow Jones U.S. Consumer Goods Index ProShares Ultra Consumer Staples -21.33% 11.40%  12.40%
—— $32,187 ProShares Ultra Consumer Staples $60,000 Dow Jones U.S. Consumer Goods
Index -5.46%  10.05% 9.16%
$40,000 S&P Consumer Staples Select Sector
Index** 0.22% 10.97% 9.12%
== ==""==""1 520,000

e
1

Expense Ratios***
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*The line graph represents historical performance of a hypothetical ~~On March 17, 2023, the Fund'’s underlying Index changed from the

investment of $10,000 in the ProShares Ultra Consumer Staples from Dow Jones U.S. Consumer Goods® Index to the 88!3 Consumer
May 31, 2013 to May 31, 2023, assuming the reinvestment of Staples Select Sector Index in order to match the Fund's underlying
distributions. ! ' Index to its investment objective.

***Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure Largest Equity Holdings S&P Consumer Staples Select Sector
Index — Composition
Investment Type % of Net Assets Company % of Net Assets x post Io/ of Index
s — —_—_— 0
Equity Securities 82% Procter & Gamble Co. (The) 11.5% Food, Beverage & Tobacco 52 5%
Swap Agreements 118% PepsiCo, Inc. 8.6% Food & Staples Retailing 24.5%
o Coca-Cola Co. (Th 7.9% Household & Personal
Total Exposure 200% oca-Cola Co. (The) o Products 23.0%

0,
“Market Exposure” includes the value of total Costco Wholesale Corp. 7.8%

investments (including the contract value of Walmart, Inc. 3.9%
any derivatives) and excludes any short-term
investments and cash equivalents.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.




PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRA DOW30*" {DDM) :: XXV

ProShares Ultra Dow3o®™ (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times (2x) the daily per-
formance of the Dow Jones Industrial Average®™ (the “Index”). The Fund does not seek to achieve its stated investment objective over a period
of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (“NAV”)
calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded
over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the
Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of
-4.35%". For the same period, the Index had a total return of 1.96%* and a volatility of 17.51%. For the period, the Fund had an average daily volume
of 395,770 shares and an average daily statistical correlation of over 0.99 to twice that of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is a price-weighted index and includes
30 large-cap, “blue-chip” U.S. stocks, excluding utility and transportation companies.

During the year ended May 31, 2023, the Fund invested in swap agreements and futures contracts in order to gain leveraged exposure to the
Index. These derivatives generally tracked the performance of their underlying index and the Fund was generally negatively impacted by
financingrates associated with swap agreements. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined
to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of in-
vestments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral
for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject
to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

$27,425 Dow Jones Industrial Average $60,000 One Year  Five Years  Ten Years
—— $42,317 ProShares Ultra Dow305" $50,000 ProShares Ultra Dow30%" -4.35% 8.59% 15.52%
$40.000 Dow Jones Industrial Average Index 1.96% 8.48% 10.61%
$30,000 .
Expense Ratios**
$20,000
s10000  Fund Gross _Net
$0 ProShares Ultra Dow30°" 0.95% 0.95%
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*The line graph represents historical performance of a hypothetical
investment of $10,000 in the ProShares Ultra Dow30°" from May 31,
2013 to May 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure

Largest Equity Holdings

Dow Jones Industrial
Average — Composition

0, [

Investment Type % of Net Assets Company % of Net Assets % of Index
Equity Securities 84% UnitedHealth Group, Inc. 8.2% Financials 20.2%
Swap Agreements 111% Microsoft Corp. 5.5% Health Care 19.5%
Futures Contracts 5% Goldman Sachs Group, Information Technology 18.8%

0, .

Total Exposure 200% Inc. (The) 5.5% Industrials 13.9%
McDonald’s Corp. 4.8% Consumer Discretionary 13.5%
“Market Exposure” includes the value of total Consumer Staples 7.6%
investments (including the contract value of Home Depot, Inc. (The) 4.8% P ’ 00
any derivatives) and excludes any short-term Energy 3.0%
investments and cash equivalents. Communication Services 2.5%
Materials 1.0%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



XXVI :: { DIG | ULTRA ENERGY :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares Ultra Energy (formerly known as ProShares Ultra Oil & Gas) (the “Fund”) seeks daily investment results, before fees and expenses,
that correspond to two times (2x) the daily performance of the S&P Energy Select Sector Index (the “Index”). The Fund does not seek to achieve
its stated investment objective over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured
from one net asset value (“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its
return for each day compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and
possibly even direction, from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023,
the Fund had a total return of -27.74%'. For the same period, the Index had a total return of -8.23%" and a volatility of 32.99%. For the period, the
Fund had an average daily volume of 164,912 shares and an average daily statistical correlation of over 0.99 to twice that of the return of the Index.’
The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is designed to measure the stock per-
formance of U.S. companies in the oil and gas sector. Component companies typically are engaged in the following activities related to oil and
gas sector, among others, exploration and production, integrated oil and gas, oil equipment and services, pipelines, renewable energy equipment
companies and alternative fuel producers.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain leveraged exposure to the Index. These derivatives
generally tracked the performance of their underlying index and the Fund was generally negatively impacted by financing rates associated
with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial in-
stitutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
=== $14,011 S&P Energy Select Sector Index $25,000 One Year Five Years Ten Years
$13,044 Dow Jones U.S. Oil & Gas Index ProShares Ultra Energy -27.74%  -8.24% -6.26%
—— $5,236 ProShares Ultra Energy $20,000 .
Dow Jones U.S. Oil & Gas Index -7.64% 4.43% 2.69%
$15000  ggp Energy Select Sector Index** -8.23% 5.34% 3.43%

$10,000

$5.000 Expense Ratios***

$0 Fund Gross Net

(b\{»“ (b\\%\ %\\’%{{5 ProShares Ultra Energy 0.99% 0.95%
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**On March 17, 2023, the Fund's underlying Index changed from the Dow
Jones U.S. Oil & Gas®™ Index to the S&P Energy Select Sector Index in
order to match the Fund's underlying Index to its investment objective
***Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

*The line graph represents historical performance of a hypothetical in-
vestment of $10,000 in the ProShares Ultra Energy from May 31, 2013
to May 31, 2023, assuming the reinvestment of distributions.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure Largest Equity Holdings S&P Energy Select Sector
Investment Type % of Net Assets Company % of Net Assets Index - Compositi?/:of Index
Equity Securities 79% Exxon Mobil Corp. 18.5% Qil, Gas & Consumable Fuels W
Swap Agreements 121% Chevron Corp. 15.6% Energy Equipment & Services 8.5%
Total Exposure 200% EOG Resources, Inc. 3.7%

i 0,
“Market Exposure” includes the value of total ConocoPhillips 3.6%
investments (including the contract value of Schlumberger NV 3.2%
any derivatives) and excludes any short-term
investments and cash equivalents.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRA FINANCIALS { UYG | :: XXVII

ProShares Ultra Financials (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times (2x) the daily
performance of the S&P Financial Select Sector Index (the “Index”). The Fund does not seek to achieve its stated investment objective over a
period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (“NAV”)
calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded
over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the
Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of
-24.13%". For the same period, the Index had a total return of -8.55%" and a volatility of 22.76%. For the period, the Fund had an average daily
volume of 33,861 shares and an average daily statistical correlation of over 0.99 to twice that of the return of the Index.}

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is designed to measure the stock per-
formance of U.S. companies in the financials industry. Component companies include: among others, regional banks; major U.S. domiciled in-
ternational banks; full line, life, and property and casualty insurance companies; companies that invest, directly or indirectly, in real estate;
diversified financial companies such as credit card issuers, check cashing companies, mortgage lenders and investment advisors; securities
brokers and dealers including investment banks, merchant banks and online brokers; and publicly traded stock exchanges.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain leveraged exposure to the Index. These derivatives
generally tracked the performance of their underlying index and the Fund was generally negatively impacted by financing rates associated
with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial in-
stitutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
—— = $24,184 S&P Financial Select Sector Index $50,000 One Year  Five Years  Ten Years
$23,860 Dow Jones U.S. Financials Index ProShares Ultra Financials -24.13% 1.52% 11.05%
T 828,526 ProShares Ultra Financials 840,000 Dow Jones U.S. Financials Index -8.37% 5.77% 9.08%
PR $30000 5P Financial Select Sector Index**  -8.55%  5.40% 9.22%
PTG e = $20,000
_____ =2 $10.000 Expense Ratios***
$0 Fund Gross Net
SRS P S A R A\ ProShares Ultra Financials 0.95% 0.95%
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**On March 17, 2023, the Fund's underlying Index changed from the Dow

*The line graph represents historical performa_nce Qf a hypothetical Jones U.S. Financials® Index to the S&P Financial Select Sector Index in
investment of $10,000 in the ProShares Ultra Financials from May 31, order to match the Fund's underlying Index to its investment objective.
2013 to May 31, 2023, assuming the reinvestment of distributions. ***Reflects the expense ratio as reported in the Prospectus dated October 1,

2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure Largest Equity Holdings S&P Financial Select Sector

Index - Composition
Investment Type % of Net Assets Company % of Net Assets % of Index
s — —_—_— 0
Equity Securities 74% Berkshire Hathaway, Inc., Diversified Financials 59.3%
Swap Agreements 126% Class B 9.8% Banks 24.2%

0,
Total Exposure 200% JPMorgan Chase & Co. 6.7% Insurance 16.5%
Visa, Inc., Class A 6.1%

“Market Exposure” includes the value of total o
investments (including the contract value of Mastercard, Inc., Class A 5.2%
any derivatives) and excludes any short-term Bank of America Corp. 3.3%
investments and cash equivalents.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



XXVII :: { XPP | ULTRA FTSE CHINA 50 :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares Ultra FTSE China 50 (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times (2x) the
daily performance of the FTSE China 50 Index (the “Index”). The Fund does not seek to achieve its stated investment objective over a period of
time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (‘NAV”) calculation
to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded over the
period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the Fund’s
stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of -42.94%'.
For the same period, the Index had a total return of -16.66% and a volatility of 34.22%. For the period, the Fund had an average daily volume of
16,209 shares and an average daily statistical correlation of over 0.99 to twice that of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by FTSE International Limited. The Index comprises 50 of the largest and most
liquid Chinese stocks (H Shares, Red Chips, and P Chips) listed and trading on the Hong Kong Exchange (HKEXx). Stocks are free-float weighted
to ensure that only the investable opportunity set is included within the indexes and individual constituent weights are capped at 9% on a
quarterly basis to avoid over-concentration in any one stock.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain leveraged exposure to the Index. These derivatives
generally tracked the performance of their underlying index and the Fund was generally negatively impacted by financing rates associated
with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial in-
stitutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

$9,905 FTSE China 60 Index 4 525,000 One Year  Five Years  Ten Years
—— $3,678 ProShares Ultra FTSE China 50 - ProShares Ultra FTSE China 50 -42.94%  -26.22%  -9.52%
-+ $20,000
[ FTSE China 50 Index 16.66%  -8.24%  -0.09%
=+ $15,000
_: $10,000 Expense Ratios**
- $5,000  Fund Gross Net
AU U ————— ) ProShares Ultra FTSE China 50 1.49% 0.95%
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*The line graph represents historical performance of a hypothetical
investment of $10,000 in the ProShares Ultra FTSE China 50 from May 31,
2013 to May 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure FTSE China 50 Index - Composition

Investment Type % of Net Assets % of Index
Swap Agreements 200% Consumer Discretionary 34.0%
: . o
Total Exposure 200% Financials 29.2%
Communication Services 18.3%
“Market Exposure” includes the value of total investments (including the  Epergy 4.9%
contract value of any derivatives) and excludes any short-term c s 319
investments and cash equivalents. onsumer Staples 1%
Real Estate 2.6%
Health Care 2.5%
Information Technology 2.4%
Materials 1.6%
Industrials 1.4%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. Because the level of the Index is not determined at the same time that the Fund’s NAV is calculated, correlation
to the Index is measured by comparing the daily total return of one or more U.S. exchange traded securities or instruments that reflect the values
of securities underlying the Index as of the Fund's NAV calculation time to the daily total return of the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRA FTSE EUROPE { UPV | :: XXIX

ProShares Ultra FTSE Europe (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times (2x) the daily
performance of the FTSE Developed Europe All Cap Index (the “Index”). The Fund does not seek to achieve its stated investment objective over
aperiod of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (‘NAV”)
calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded
over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the
Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of
-2.28%". For the same period, the Index had a total return of 3.60%” and a volatility of 21.38%. For the period, the Fund had an average daily
volume of 2,045 shares and an average daily statistical correlation of over 0.99 to twice that of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s in-
vestment objective. The Index is constructed and maintained by FTSE International Limited. The Index is a free float-adjusted market cap weighted
index representing the performance of large, mid- and small cap companies in Developed European markets, including the United Kingdom.
During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain leveraged exposure to the Index. These derivatives
generally tracked the performance of their underlying index and the Fund was generally negatively impacted by financing rates associated
with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial in-
stitutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

$16,002 FTSE Developed Europe All Cap Index 4 40,000 One Year  Five Years  Ten Years
—— $14,495 ProShares Ultra FTSE Europe s ProShares Ultra FTSE Europe -2.28%  -0.34% 3.79%
T $30.000  FTSE Developed Europe All Cap Index® 3.60% 3.89% 5.02%
-+ $20,000 .
‘/\’\‘\"/\/\/\/\/\/‘ i epense Ratios™
-: $10000 Eynd Gross Net
rirtrirtriviririviririirririrr i 50 ProShares Ultra FTSE Europe 2.61% 0.95%

3 o o A Q) ) Q N
AN O\ RO S\

9
OO R © © o o © © Y
S & F F FF FF

A

*The line graph represents historical performance of a hypothetical
investment of $10,000 in the ProShares Ultra FTSE Europe from May 31,
2013 to May 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Index performance from May 31, 2013 through August 31, 2016 reflects
the performance of the FTSE Developed Europe Index. Index perform-
ance beginning on September 1, 2016 reflects the performance of the
FTSE Developed Europe All Cap Index.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

FTSE Developed Europe All Cap
Index — Country

FTSE Developed Europe All Cap
Index — Composition

Market Exposure

Investment Type % of Net Assets % of Index % of Index
Swap Agreements 200% United Kingdom 24.9% Financials 17.2%
o France 17.0% Industrials 16.1%
Total Exposure 200% Switzerland 14.7% Health Care 14.9%
“Market Exposure” includes the value of total Germany 13.0% Consumer Staples 1 'SZA’
investments (including the contract value of Netherlands 6.8% Consumer Discretionary 11.00/0
any derivatives) and excludes any short-term ~ Sweden 5.3% Information Technology 7-40@
investments and cash equivalents. Others 4.9% Materials 6.9%
Denmark 4.6% Energy 5.3%
Spain 3.9% Utilities 4.2%
Italy 3.3% Communication Services 3.6%
Belgium 1.6% Real Estate 1.6%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. Because the level of the Index is not determined at the same time that the Fund’s NAV is calculated, correlation
to the Index is measured by comparing the daily total return of one or more U.S. exchange traded securities or instruments that reflect the values
of securities underlying the Index as of the Fund’s NAV calculation time to the daily total return of the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



XXX :: { RXL ] ULTRA HEALTH CARE :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares Ultra Health Care (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times (2x) the daily
performance of the S&P Health Care Select Sector Index (the “Index”). The Fund does not seek to achieve its stated investment objective over
aperiod of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (“NAV”)
calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded
over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the
Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of
-10.76%'. For the same period, the Index had a total return of -1.71%” and a volatility of 16.57%. For the period, the Fund had an average daily
volume of 8,229 shares and an average daily statistical correlation of over 0.99 to twice that of the return of the Index.’

The Fund takes positions in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the
Fund’s investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is designed to measure the stock
performance of U.S. companies in the health care industry. Component companies include, among others, health care providers, biotechnology
companies, medical supplies, advanced medical devices and pharmaceuticals.

During the year ended May 31,2023, the Fund invested in swap agreements in order to gain leveraged exposure to the Index. These derivatives
generally tracked the performance of their underlying index and the Fund was generally negatively impacted by financing rates associated
with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial in-
stitutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

s sa Core s s | $80.000 One Year Five Years Ten Years
— —— $31,657 S&P Health lect Sector Ind .

$31914 Dow Jones U S Health Care ok s70000  ProShares Ultra Health Care -10.76% 13.81%  18.64%
—— $55,212 ProShares Ultra Health Care $60,000 Dow Jones U.S. Health Care Index -1.60% 10.53% 12.09%

$50,000 S&P Health Care Select Sector Index**  -1.71%  11.19%  12.21%
$40,000

$30,000 Expense Ratios***
$20,000
$10,000 Fund Gross Net
$0 ProShares Ultra Health Care 1.02% 0.95%
o O > o © A > <) o N ) )
\%\\\\,9\\\ \%\\\ \%\\\ {5\\\ \%\\ \%\\ {5\\\ @\\W Y @\(»@\\m **On March 17, 2023, the Fund's underlying Index changed from the Dow
S N L U N VO LN Jones U.S. Health Cares™ Index to the S&P Health Care Select Sector Index
*The line graph represents historical performance of a hypothetical in order to match the Fund’s underlying Index to its investment objective.

investment of $10,000 in the ProShares Ultra Health Care from May 31, ***Reflects the expense ratiq as reporied in the Prospectus dated October 1,
2013 to May 31, 2023, assuming the reinvestment of distributions 2022. Contractual fee waivers are in effect through September 30, 2023.
' ' ’ See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure Largest Equity Holdings S&P Health Care Select Sector
Investment T % of Net Asset ¢ % of Net Asset Index — Composition
nvestment Type o of Net Assets ompany o of Net Assets % of Index
Equity Securities 75% UnitedHealth Group, Inc. 7.1% Pharmaceuticals 30.7%
Swap Agreements 125% Johnson & Johnson 6.3% Health Care Providers &

— i 0,
Total Exposure 200% Eli Lilly & Co. 5.3% aervl'iez e 21.9%
o ealt 1 Care quipment

“Market Exposure” includes the value of total Merck & Co., Inc. 4.4% Supplies 20.7%
investments (including the contract value of AbbVie, Inc. 3.8% Biotechnology 14.9%
any derivatives) and excludes any short-term Life Sciences Tools & Services 11.8%

investments and cash equivalents.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRA HIGH YIELD { UJB | :: XXXI

ProShares Ultra High Yield (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times (2x) the daily
performance of the Markit iBoxx" S Liquid High Yield Index (the “Index”). The Fund does not seek to achieve its stated investment objective
over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value
(“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day
compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction,
from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total
return of -7.79%". For the same period, the Index had a total return of -0.72%” and a volatility of 8.72%. For the period, the Fund had an average
daily volume of 14,602 shares and an average daily statistical correlation of over 0.99 to twice that of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. IHS Markit Benchmark Administration Limited (IMBA) is the Index Administrator of the Index. The Index is a market-
value weighted index designed to provide a balanced representation of U.S. dollar denominated high yield corporate bonds for sale within the
United States by means of including the most liquid high yield corporate bonds available as determined by a set of transparent and objective
Index rules. Currently, the bonds eligible for inclusion in the Index include U.S. dollar denominated, corporate bonds for sale in the United States
that are issued by companies domiciled in developed countries; are rated sub-investment grade using an average of Moody’s Investor Service,
Fitch Ratings or S&P Global Ratings; are from issuers with at least $1 billion par outstanding; have at least S400 million of outstanding face
value; and have at issuance an expected remaining life of 15 years or less, and at rebalancing minimum one year to expected maturity with new
insertions minimum of at least one year and 6 months to maturity. There is no limit to the number of issues in the Index.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain leveraged exposure to the Index. These derivatives
generally tracked the performance of their underlying index and the Fund was generally negatively affected by financing rates associated with
their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial institu-
tions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
$13,886 Markit iBoxx $ Liquid High Yield Index $20,000 One Year  Five Years  Ten Years
—— $14,494 ProShares Ultra High Yield $18.000 ProShares Ultra High Yield -7.79% 1.42% 3.78%
s16000  MarkitiBoxx $ Liquid High Yield Index -0.72% 2.63% 3.34%
$14,000 .
Expense Ratios**
$12,000
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$8,000 ProShares Ultra High Yield 1.24% 0.95%
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*The line graph represents historical performance of a hypothetical in-  **Reflects the expense ratio as reported in the Prospectus dated October 1,
vestment of $10,000 in the ProShares Ultra High Yield from May 31, 2022. Contractual fee waivers are in effect through September 30, 2023.
2013 to May 31, 2023, assuming the reinvestment of distributions. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure Markit iBoxx $ Liquid High Yield Index - Composition
Investment Type % of Net Assets % of Index
Swap Agreements 200% High Yield 100%
Total Exposure 200%

“Market Exposure” includes the value of total investments (including the
contract value of any derivatives) and excludes any short-term invest-
ments and cash equivalents.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a total return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. Because the level of the Index is not determined at the same time that the Fund’s NAV is calculated, correlation
to the Index is measured by comparing the daily total return of one or more U.S. exchange traded securities or instruments that reflect the values
of securities underlying the Index as of the Fund's NAV calculation time to the daily total return of the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



XXXII =z | UXI ] ULTRA INDUSTRIALS :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares Ultra Industrials (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times (2x) the daily
performance of the S&P Industrials Select Sector Index (the “Index”). The Fund does not seek to achieve its stated investment objective over a
period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (‘NAV”)
calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded
over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the
Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of
-10.14%". For the same period, the Index had a total return of 415%’ and a volatility of 20.63%. For the period, the Fund had an average daily
volume of 3,785 shares and an average daily statistical correlation of over 0.99 to twice that of the return of the Index.*

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is designed to measure the stock per-
formance of U.S. companies in the industrials industry. Component companies include, among others, building materials, heavy construction,
factory equipment, heavy machinery, industrial services, pollution control, containers and packaging, industrial diversified, air freight, marine
transportation, railroads, trucking, land-transportation equipment, shipbuilding, transportation services, advanced industrial equipment, elec-
tric components and equipment, and aerospace.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain leveraged exposure to the Index. These derivatives
generally tracked the performance of their underlying index and the Fund was generally negatively affected by financing rates associated with
their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial institutions.
If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline. The Fund
has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked to market
daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
$70.000 One Year  Five Years Ten Years
=== $27,308 S&P Industrials Select Sector Index ' ProSh Ultra Industrial 10.14% 4.36% 13.81%
$26,889 Dow Jones U.S. Industrials Index $60,000 roshares Ultra Industrials -1U 470 o670 .ol
—— $36,454 ProShares Ultra Industrials $60,000  Dow Jones U.S. Industrials Index 0.93%  7.17% 10.39%
$40,000  S&P Industrials Select Sector Index** 4.15%  7.45% 10.56%
=== Y - $30,000
- -7
——— ——e TN $20,000 Expense Ratios***
=== $10,000
Fund Gross Net
R AN SR\ R SRS R ORI ProShares Ultra Industrials 1.32% 0.95%
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**On March 17, 2023, the Fund’s underlying Index changed from the Dow
*The line graph represents historical performance of a hypothetical in- Jones U.S. Industrials® Index to the S&P Industrials Select Sector Index
vestment of $10,000 in the ProShares Ultra Industrials from May 31, in order to match the Fund’s underlying Index to its investment objective.
2013 to May 31, 2023, assuming the reinvestment of distributions. ***Reflects the expense ratio as reported in the Prospectus dated October 1,

2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure Largest Equity Holdings S&P Industrials Select Sector Index -
Composition
Investment Type % of Net Assets Company % of Net Assets
- % of Index
Equity Securities 81% Raytheon Technologies Corp. 3.8%
T 0,
Swap Agreements 119% Honeywell International, Inc. 3.6% Capital Goods 65.1%
) ) Transportation 18.9%
Total Exposure 200% United Parcel Service, Inc.,
Class B 3.4% Commercial & Professional
“Market Exposure” includes the value of total . o o Services 16.0%
investments (including the contract value of Union Pacific Corp. 3.3%
any derivatives) and excludes any short-term Boeing Co. (The) 3.3%

investments and cash equivalents.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRA MATERIALS {UYM :: XXXIII

ProShares Ultra Materials (formerly known as ProShares Ultra Basic Materials) (the “Fund”) seeks daily investment results, before fees and expenses,
that correspond to two times (2x) the daily performance of the S&P Materials Select Sector Index (the “Index”). The Fund does not seek to achieve
its stated investment objective over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured
from one net asset value (“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its
return for each day compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly
even direction, from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund
had atotal return of -25.72%". For the same period, the Index had a total return of -10.69%* and a volatility of 23.53%. For the period, the Fund had an
average daily volume of 13,529 shares and an average daily statistical correlation of over 0.99 to twice that of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s investment
objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index designed to measure the stock performance of U.S. com-
panies in the basic materials industry. Component companies include, among others, companies that are involved in the production of aluminum, steel,
non-ferrous metals, commodity chemicals, specialty chemicals, forest products, paper products, as well as the mining of precious metals and coal.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain leveraged exposure to the Index. These derivatives
generally tracked the performance of their underlying index and the Fund was generally negatively impacted by financing rates associated
with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial in-
stitutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
- —— $23,082 S&P Materials Select Sector Index 4 540,000 One Year ~ Five Years  Ten Years
$21,285 Dow Jones U.S. Basic Materials Index s ProShares Ultra Materials -25.72% 3.72% 8.38%
—— $22,374 ProShares Ultra Material . .
roshares iira Meteria's [ $30.000  Dow Jones U.S. Basic Materials Index -10.35%  6.67% 7.84%
:$20 0o S&P Materials Select Sector Index**  -10.69%  7.46% 8.72%
- $10,000 Expense Ratios***
$0 Fund Gross Net
\%\\%\\\% \6_7\\\\> {5\\\% Q;\\’\Q> {5\\0 \6_7\\\QJ {b\\\q @\\'LQ {5\\%\ \%\\Wg;\\‘{b ProShares Ultra Materials 1.10% 0.95%
© .
S S S **On March 17, 2023, the Fund’s underlying Index changed from the Dow
*The line graph represents historical performance of a hypothetical in- Jones U.S. Basic Materials®™ Index to the S&P Materials Select Sector Index
vestment of $10,000 in the ProShares Ultra Materials from May 31, in order to match the Fund'’s underlying Index to its investment objective.
2013 to May 31, 2023, assuming the reinvestment of distributions. ***Reflects the expense ratio as reported in the Prospectus dated October 1,

2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure Largest Equity Holdings S&P Materials Select Sector Index -
Composition
Investment Type % of Net Assets Company % of Net Assets
— I — % of Index
Equity Securities 74% Linde plc 15.5% -
Chemicals 69.2%
Swap Agreements 126% Air Products and ! °
i 0 Metals & Minin 15.56%
Total Exposure 200% Chemicals, Inc. 5.3% ' g ‘ o
Sherwin-Williams Co. (The) 4.8% Containers & Packaging 9.3%
“Market Exposure” includes the value of total Freeport-McMoRan, Inc. 4.4% Construction Materials 6.0%

investments (including the contract value of
any derivatives) and excludes any short-term Ecolab, Inc. 3.6%
investments and cash equivalents.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



XXXIV :: {MVV ] ULTRA MIDCAP400 :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares Ultra MidCap4oo (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times (2x) the daily
performance of the S&P MidCap 400" (the “Index”). The Fund does not seek to achieve its stated investment objective over a period of time
greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (“NAV”) calculation to
the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded over the
period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the Fund’s
stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of -15.04%".
For the same period, the Index had a total return of -2.63%’ and a volatility of 23.04%. For the period, the Fund had an average daily volume of
20,035 shares and an average daily statistical correlation of over 0.99 to twice that of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s in-
vestment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is a measure of mid-size company U.S.
stock market performance. It is a float-adjusted, market capitalization-weighted index of 400 U.S. operating companies and real estate investment
trusts selected through a process that factors in criteria such as liquidity, price, market capitalization, financial viability and public float.
During the year ended May 31, 2023, the Fund invested in swap agreements and futures contracts in order to gain leveraged exposure to the
Index. These derivatives generally tracked the performance of their underlying index and the Fund was generally negatively affected by financing
rates associated with swap agreements. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be
major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments
in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the
benefit of the Fund, marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain
minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
$23,765 S&P MidCap 400 Index $50,000 One Year  Five Years  Ten Years
—— $28,645 ProShares Ultra MidCap400 ProShares Ultra MidCap400 -15.04% 1.96% 11.06%
$40,000
S&P MidCap 400 Index -2.63%  6.00% 9.04%
$30,000
$20,000 Expense Ratios**
$10,000  Fund Gross Net
$0 ProShares Ultra MidCap400 0.99% 0.95%

> © A o
fb\\\:i\\\% 'b\\\ %\\\% ’b\\\ fb\\\ %\\\% %\\\% %\\W fb&\ %\@;\@b
S F F L F S

*The line graph represents historical performance of a hypothetical in-  **Reflects the expense ratio as reported in the Prospectus dated October 1,
vestment of $10,000 in the ProShares Ultra MidCap400 from May 31, 2022. Contractual fee waivers are in effect through September 30, 2023.
2013 to May 31, 2023, assuming the reinvestment of distributions. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure Largest Equity Holdings S&P MidCap 400 - Composition

Investment Type % of Net Assets Company % of Net Assets m
Equity Securities 88% Builders FirstSource, Inc. 0.7% Industrials 22.1%
Consumer Discretionar 15.3%
Swap Agreements 109% Hubbell, Inc., Class B 0.7% ) ) Y °
Financials 14.3%

o :
Futures Contracts 3% Z(lsllanpe Stgel & 0690 Information Technology 10.4%
Total Exposure 200% urminum 0. o Health Care 9.7%
0,

Graco, Inc. 0.6% Real Estate 8.0%

“Market Exposure” includes the value of total

investments (including the contract value of Deckers Outdoor Corp. 0.5% Materials 6.2%
any derivatives) and excludes any short-term Consumer Staples 4.6%
investments and cash equivalents. Energy 3.8%
Utilities 3.7%
Communication Services 1.9%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.
1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.
2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.




PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRA MSCI BRAZIL CAPPED | UBR ] :: XXXV

ProShares Ultra MSCI Brazil Capped (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times (2x)
the daily performance of the MSCI Brazil 25/50 Index (the “Index”). The Fund does not seek to achieve its stated investment objective over a
period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (“NAV”)
calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded
over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the
Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of
-31.12%". For the same period, the Index had a total return of -8.84%’ and a volatility of 31.66%. For the period, the Fund had an average daily
volume of 4,146 shares and an average daily statistical correlation of over 0.99 to twice that of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s in-
vestment objective. The Index is constructed and maintained by MSCI Inc. The Index is designed to measure the performance of the large and mid
cap segments of the Brazilian market. It applies certain investment limits that are imposed on regulated investment companies, or RICs, under the
current US Internal Revenue Code. The Index covers approximately 85% of the free float-adjusted market capitalization in Brazil.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain leveraged exposure to the Index. These derivatives
generally tracked the performance of their underlying index and the Fund was generally negatively affected by financing rates associated with
their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial institu-
tions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
$9,027 MSCI Brazil 25/50 Index 4 520,000 One Year  Five Years  Ten Years
—— $1,326 ProShares Ultra MSCI Brazil Capped L ProShares Ultra MSCI Brazil Capped  -31.12% -17.01% -18.29%
T $15,000 MSCI Brazil 25/50 Index -8.84% 1.93% -1.02%
1$10,000
| Expense Ratios**
-:$5’000 Fund Gross Net
Hrivtriviriririririviriivi vt G ProShares Ultra MSCI Brazil Capped - 2.22% 0.95%
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*The line graph represents historical performance of a hypothetical — **Reflects the expense ratio as reported in the Prospectus dated October 1,
investment of $10,000 in ProShares Ultra MSCI Brazil Capped from 2022. Contractual fee waivers are in effect through September 30, 2023.
May 31, 2013 to May 31, 2023, assuming the reinvestment of See Financial Highlights for effective expense ratios.
distributions.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure MSCI Brazil 25/50 Index - Composition
Investment Type % of Net Assets % of Index
Financials 26.2%
Swap Agreements 200% Materials 20.2%
Total Exposure 200% Energy 16.9%
Industrials 9.9%
“Market Exposure” includes the value of total investments (including the ~ Utilities 9.3%
contract value of any derivatives) and excludes any short-term invest-  Consumer Staples 8.4%
ments and cash equivalents. Health Care 3.2%
Consumer Discretionary 3.0%
Communication Services 2.2%
Information Technology 0.7%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. Because the level of the Index is not determined at the same time that the Fund’s NAV is calculated, correlation
to the Index is measured by comparing the daily total return of one or more U.S. exchange traded securities or instruments that reflect the values
of securities underlying the Index as of the Fund's NAV calculation time to the daily total return of the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



XXXVI :: { EFO | ULTRA MSCI EAFE :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares Ultra MSCI EAFE (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times (2x) the daily
performance of the MSCI EAFE Index (the “Index”). The Fund does not seek to achieve its stated investment objective over a period of time
greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (“NAV”) calculation to
the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded over the
period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the Fund’s
stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of -4.54%".
For the same period, the Index had a total return of 3.06%’ and a volatility of 17.08%. For the period, the Fund had an average daily volume of
5,573 shares and an average daily statistical correlation of over 0.99 to twice that of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by MSCI Inc. The Index covers approximately 85% of the free float-adjusted,
market capitalization in developed market countries, excluding the U.S. and Canada.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain leveraged exposure to the Index. These derivatives
generally tracked the performance of their underlying index and the Fund was generally negatively affected by financing rates associated with
their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial institu-
tions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
$15,702 MSCI EAFE Index $20,000 One Year  Five Years  Ten Years
— $13,295 ProShares Ultra MSCI EAFE $18,000  ProShares Ultra MSCI EAFE -4.54% -1.61% 2.89%

$16,000  MSCI EAFE Index 3.06% 3.21% 4.56%
$14,000
$12,000 Expense Ratios**
$10,000
$8,000 Fund Gross Net

$6,000 ProShares Ultra MSCI EAFE 1.68% 0.95%
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*The line graph represents historical performance of a hypothetical in-  **Reflects the expense ratio as reported in the Prospectus dated October 1,

vestment of $10,000 in the ProShares Ultra MSCI EAFE from May 31, 2022. Contractual fee waivers are in effect through September 30, 2023.
2013 to May 31, 2023, assuming the reinvestment of distributions. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure MSCI EAFE Index - Country MSCI EAFE Index — Composition

Investment Type % of Net Assets % of Index % of Index
Swap Agreements 200% Japan 22.5% Financials 17.6%
ol E 200% United Kingdom 14.8% Industrials 15.9%
otal Exposure ° France 12.3% Health Care 13.6%
“Market Exposure” includes the value of total Others 10.9% Consumer Discretionary 11.9%
investments (including the contract value of  Swjitzerland 10.2% Consumer Staples 10.2%

any derivatives) and excludes any short-term

investments and cash equivalents. Germany 8.5% Information Technology 9.0%
Australia 7.3% Materials 7.2%
Netherlands 4.6% Communication Services 4.4%
Sweden 3.2% Energy 4.3%
Denmark 3.1% Utilities 3.5%
Spain 2.6% Real Estate 2.4%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. Because the level of the Index is not determined at the same time that the Fund’s NAV is calculated, correlation
to the Index is measured by comparing the daily total return of one or more U.S. exchange traded securities or instruments that reflect the values
of securities underlying the Index as of the Fund's NAV calculation time to the daily total return of the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRA MSCI EMERGING MARKETS | EET | :: XXXVII

ProShares Ultra MSCI Emerging Markets (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times (2x)
the daily performance of the MSCI Emerging Markets Index (the “Index”). The Fund does not seek to achieve its stated investment objective over
a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (“NAV”)
calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded
over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the Fund’s
stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31,2023, the Fund had a total return of -25.01%". For
the same period, the Index had a total return of -8.49%’ and a volatility of 16.46%. For the period, the Fund had an average daily volume of 8,726
shares and an average daily statistical correlation of over 0.99 to twice that of the return of the Index.”

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by MSCI Inc. The Index covers approximately 85% of the free float-adjusted,
market capitalization in emerging market countries.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain leveraged exposure to the Index. These derivatives
generally tracked the performance of their underlying index and the Fund was generally negatively affected by financing rates associated with
their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial institu-
tions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

$12,069 MSCI Emerging Markets Index 4 $20,000 One Year Five Years Ten Years
—— $6,576 ProShares Ultra MSCI Emerging Markets L ProShares Ultra MSCI Emerging
115000 Markets -25.01% -10.90% -4.11%
- MSCI Emerging Markets Index -8.49% -0.67% 1.90%
+ $10,000
i Expense Ratios**
+ $5,000
i . Fund Gross Net
Wi S0 - —_— e
RS ™ o o A % o N N SIS ProShares Ultra MSCI
NSNS AN AN AN AU A i 0 o
6”{5\'& \,& 0{5 \,ﬁb \,ﬁb \,L\"s \(LQ: \W{b \,ﬁb \,ﬁb@b Emerging Markets 1.09% 0.95%

*The line graph represents historical performance of a hypothetical invest-
ment of $10,000 in the ProShares Ultra MSCI Emerging Markets from
May 31, 2013 to May 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure

% of Net Assets

MSCI Emerging Markets
Index — Country

MSCI Emerging Markets

Index — Composition
Investment Type

% of Index % of Index

Swap Agreements 200% China 29.2% Financials 22.0%
Total Exposure 200% Taiwan 16.2% Information Technology 21.7%
- India 14.3% Consumer Discretionary 12.5%

“Market Exposure” includes the value of total Korea 12.8% Communication Services 9.7%
investments (including the contract value of Oth 8.3% Material 8.49%
any derivatives) and excludes any short-term ers 270 aterials 7o
investments and cash equivalents. Brazil 5.2% Consumer Staples 6.2%
Saudi Arabia 4.1% Industrials 6.2%

South Africa 3.1% Energy 5.0%

Mexico 2.7% Health Care 3.8%

Thailand 2.1% Utilities 2.7%

Indonesia 2.0% Real Estate 1.8%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. Because the level of the Index is not determined at the same time that the Fund’s NAV is calculated, correlation
to the Index is measured by comparing the daily total return of one or more U.S. exchange traded securities or instruments that reflect the values
of securities underlying the Index as of the Fund's NAV calculation time to the daily total return of the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



XXXVIIl :: { EZJ | ULTRA MSCI JAPAN :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares Ultra MSCI Japan (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times (2x) the daily
performance of the MSCI Japan Index (the “Index”). The Fund does not seek to achieve its stated investment objective over a period of time
greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (“NAV”) calculation to
the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded over the
period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the Fund’s
stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31,2023, the Fund had a total return of -1.89%'.
For the same period, the Index had a total return of 4.53%° and a volatility of 18.92%. For the period, the Fund had an average daily volume of
3,952 shares and an average daily statistical correlation of over 0.99 to twice that of the return of the Index.’

The Fund take positions in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the
Fund’s investment objective. The Index is constructed and maintained by MSCI Inc. The Index adjusts the market capitalization of Index con-
stituents for free float and targets for Index inclusion 85% of the free float-adjusted market capitalization in each industry group in Japan.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain leveraged exposure to the Index. These derivatives
generally tracked the performance of their underlying index and the Fund was generally negatively affected by financing rates associated with
their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial institu-
tions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
$16,503 MSCI Japan Index $22,000 One Year ~ Five Years  Ten Years
—— $13,851 ProShares Ultra MSCI Japan $20000 ProShares Ultra MSCI Japan -1.89%  -4.18% 3.31%

818,000 MSCI Japan Index 4.53% 1.78% 4.99%
$16,000
$14,000 Expense Ratios**
$12,000
$10,000 Fund Gross Net
$8,000 ProShares Ultra MSCI Japan 2.44% 1.15%
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*The line graph represents historical performance of a hypothetical in-  **Reflects the expense ratio as reported in the Prospectus dated October 1,
vestment of $10,000 in the ProShares Ultra MSCI Japan from May 31, 2022. Contractual fee waivers are in effect through September 30, 2023.
2013 to May 31, 2023, assuming the reinvestment of distributions. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure MSCI Japan Index — Composition
Investment Type % of Net Assets % of Index
EqUIty Securities 29% Industrials ‘ . 22.8%
o Consumer Discretionary 18.2%
Swap Agreements 171% Information Technology 14.8%
Total Exposure 200% Financials 11.2%
Health Care 9.4%
“Market Exposure” includt_as the value of total investments (includi_ng the  communication Services 7.7%
contract value of any derivatives) and excludes any short-term invest- Consumer Staples 6.6%
ments and cash equivalents. .
Materials 4.6%
Real Estate 3.0%
Utilities 1.0%
Energy 0.7%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. Because the level of the Index is not determined at the same time that the Fund’s NAV is calculated, correlation

to the Index is measured by comparing the daily total return of one or more U.S. exchange traded securities or instruments that reflect the values
of securities underlying the Index as of the Fund’s NAV calculation time to the daily total return of the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRA NASDAQ BIOTECHNOLOGY { BIB | :: XXXIX

ProShares Ultra Nasdaq Biotechnology (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times (2x)
the daily performance of the NASDAQ Biotechnology” Index (the “Index”). The Fund does not seek to achieve its stated investment objective
over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value
(“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day
compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction,
from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total
return of 8.71%". For the same period, the Index had a total return of 10.65%’ and a volatility of 23.97%. For the period, the Fund had an average
daily volume of 28,866 shares and an average daily statistical correlation of over 0.99 to twice that of the return of the Index.?

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by Nasdaq Inc. (the “Index Provider”). The Index is a modified capitalization-
weighted index that includes securities of Nasdaq listed companies that are classified as either biotechnology or pharmaceutical. The securities
also meet other eligibility criteria determined by the Index Provider, including minimum market capitalization and liquidity requirements.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain leveraged exposure to the Index. These derivatives
generally tracked the performance of their underlying index and the Fund was generally negatively affected by financing rates associated with
their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial institu-
tions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
$22,898 NASDAQ Biotechnology Index 4 $50,000 One Year Five Years Ten Years
—— $21,460 ProShares Ultra Nasdaq Biotechnology - ProShares Ultra Nasdaq Biotechnology 8.71%  -1.34% 7.93%

L $40,000
s NASDAQ Biotechnology Index 10.65%  4.33%  8.63%
- $30,000
[ $20,000 Expense Ratios**
- $10,000  Fund Gross Net
i %0 ProShares Ultra Nasdaq Biotechnology 1.08% 0.95%
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*The line graph represents historical performance of a hypothetical invest-  **Reflects the expense ratio as reported in the Prospectus dated October 1,
ment of $10,000 in the ProShares Ultra Nasdaq Biotechnology from 2022. Contractual fee waivers are in effect through September 30, 2023.
May 31, 2013 to May 31, 2023, assuming the reinvestment of distributions. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure Largest Equity Holdings NASDAQ Biotechnology
Index — Composition
Investment Type % of Net Assets Company % of Net Assets P
- - % of Index
Equity Securities 73% Vertex Pharmaceuticals, Inc. 5.8% ) -
S A . 1279 P | 5 6% Biotechnology 80.9%
wa reements ilead Sciences, Inc. . )

P9 ° ° Pharmaceuticals 13.1%
Total Exposure 200% Amgen, Inc. 5.5% Life Sciences Tools & Services 4.8%
“Market Exposure” includes the value of total lRegeneron Pharmaceuticals, 5 5% Health Care Equipment &
investments (including the contract value of ne. e Supplies 0.7%
any derivatives) and excludes any short-term Moderna, Inc. 3.4% Health Care Providers &
investments and cash equivalents. Services 0.5%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



XL SKWU I ULTRA NASDAQ CLOUD COMPUTING :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares Ultra Nasdaq Cloud Computing (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times
(2x) the daily performance of the ISE CTA Cloud Computing Index (the “Index”). The Fund does not seek to achieve its stated investment objective
over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value
(“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day
compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction,
from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total
return of -14.04%". For the same period, the Index had a total return of 3.09%° and a volatility of 38.21%. For the period, the Fund had an average
daily volume of 3,096 shares and an average daily statistical correlation of over 0.99 to twice that of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by Nasdaq Inc. (the “Index Provider”). The Index is comprised of companies
classified as “cloud computing” companies by the Consumer Technology Association (“CTA”). CTA classifies companies as cloud computing if
the company is engaged in one or more of the following activities: Infrastructure-as-a-Service, Platform-as-a-Service or Software-as-a-Service.
The companies must also meet other eligibility criteria determined by the Index Provider, including minimum market capitalization and
liquidity requirements. The Index includes large-, mid-, and small-capitalization companies.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain leveraged exposure to the Index. These derivatives
generally tracked the performance of their underlying index and the Fund was generally negatively affected by financing rates associated with
their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial institu-
tions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment Since Inception at Net Asset Value* Average Annual Total Return as of 5/31/23

$7,514 ISE CTA Cloud Computing Index 415,000 One Year  Since Inception (1/19/21)
— $3,932 ProShares Ultra Nasdaq Cloud Computing i ProShares Ultra Nasdaq Cloud
Computing -14.04% -32.64%
T3'90% |SE CTA Cloud Computing Index 3.09% -11.40%
T $5,000 Expense Ratios**
[ Fund Gross Net
—H——t-t—t+—+—+—++++—%0
ProShares Ultra Nasdaq Cloud
ORI A R L VL L LR R )
Y N o) o) N A\ o) N N NG 0 0
6\\\ &(:, QCO@ @{5 (L@ 65\{5 Q& QO)Q, \qu &@60{5 Computing 3.49% 0.95%

*The line graph represents historical performance of a hypothetical in-
vestment of $10,000 in the ProShares Ultra Nasdaq Cloud Computing
from January 19, 2021 to May 31, 2023, assuming the reinvestment of
distributions.

**Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.

See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure

Largest Equity Holdings

ISE CTA Cloud Com

puting

Index — Composition

Investment Type % of Net Assets Company % of Net Assets
- - % of Index
. . o 0 S
Equity Securities 67% Alphabet, Inc., Class A 3.0% Software 50.8%
Swap Agreements 133% Microsoft Corp. 2.9% IT Services 22.6%
Total Exposure 200% Amazon.com, Inc 2.8% o e 6.6%
(o) i 1 H 0,
“Market Exposure” includes the value of total Oracle Corp. 2.7% I(th)mm?nlc:/tllogs I;qglpment 2‘80;0
investments (including the contract value of Arista Networks, Inc. 2.7% nteractive viedia ervices : 00
any derivatives) and excludes any short-term Broadl_lr}e Retail L 4'30/"
investments and cash equivalents. D|ver8|fl|ed Teleco'mmun|cat|on 1.5%
Professional Services 1.0%
Media 0.7%
Financial Services 0.6%
Health Care Technology 0.6%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.




PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRA NASDAQ CYBERSECURITY {UCYB] :: XLI

ProShares Ultra Nasdaq Cybersecurity (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times
(2x) the daily performance of the Nasdaq CTA Cybersecurity Index™ (the “Index”). The Fund does not seek to achieve its stated investment objective
over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value
(“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day
compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction,
from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total
return of -8.54%". For the same period, the Index had a total return of 418%’ and a volatility of 26.58%. For the period, the Fund had an average
daily volume of 1,852 shares and an average daily statistical correlation of over 0.99 to twice that of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is maintained by Nasdaq Inc. (the “Index Provider”). The Index was jointly constructed by the Index Provider
and Consumer Technology Association (“CTA”). The Index is a modified liquidity-weighted index comprised of companies classified as “cyber-
security” companies by CTA. CTA classifies companies as cybersecurity if they meet one of three elements: (1) companies focused on developing
technologies that are designed and implemented to protect computer and communication networks from attacks and other unauthorized use;
(2) companies involved in the development of technologies for cybersecurity industry use including government, private and public corporations,
financial institutions and various other industries; or (3) companies focused on the protection of priority data from being accessed and exploited
by unauthorized external parties. The companies must also meet other eligibility criteria determined by the Index Provider, including minimum
market capitalization and liquidity requirements. The Index includes large-, mid-, and small-capitalization companies.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain leveraged exposure to the Index. These derivatives
generally tracked the performance of their underlying index and the Fund was generally negatively affected by financing rates associated with
their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial institu-
tions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment Since Inception at Net Asset Value* Average Annual Total Return as of 5/31/23

$9,982 Nasdaq CTA Cybersecurity Index 4 520,000 One Year  Since Inception (1/19/21)
—— $7,146 ProShares Ultra Nasdaq Cybersecurity L ProShares Ultra Nasdaq
4+ 515,000 Cybersecurity -8.54% -13.26%
- Nasdaqg CTA Cybersecurity Index 4.18% -0.07%
+$10,000
i Expense Ratios**
+$5,000
i Fund Gross Net
. . . . . . . . . . %0 - .
S R ProShares Ultra Nasdaq Cybersecurity 2.11% 0.98%
IR NP SR PR RN
N Y W

**Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

*The line graph represents historical performance of a hypothetical in-
vestment of $10,000 in the ProShares Ultra Nasdaqg Cybersecurity from
January 19, 2021 to May 31, 2023, assuming the reinvestment of
distributions.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure Nasdaq CTA Cybersecurity Index - Composition

Investment Type % of Net Assets % of Index
Swap Agreements 200% Software & Services 68.0%

~ Technology Hardware & Equipment 13.2%
Total Exposure 200% Commercial & Professional Services 8.3%
“Market Exposure” includes the value of total investments (including the Semlconductors & Semiconductor Services 7'7;%’
contract value of any derivatives) and excludes any short-term invest- ~ Capital Goods 2.8%

ments and cash equivalents.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



XLIl :: { QLD ) ULTRA QQQ :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares Ultra QQQ (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times (2x) the daily per-
formance of the NASDAQ-100° Index (the “Index”). The Fund does not seek to achieve its stated investment objective over a period of time
greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (“NAV”) calculation to
the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded over the
period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the Fund’s
stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of 13.34%".
For the same period, the Index had a total return of 13.77%° and a volatility of 27.34%. For the period, the Fund had an average daily volume of
5,015,290 shares and an average daily statistical correlation of over 0.99 to twice that of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by Nasdaq Inc. The Index includes 100 of the largest /domestic and international
non-financial companies listed on the Nasdaq Stock Market based on market capitalization. The Index reflects companies across major industry
groups including computer hardware and software, telecommunications, retail/wholesale trade and biotechnology.

During the year ended May 31, 2023, the Fund invested in swap agreements and futures contracts in order to gain leveraged exposure to the
Index. These derivatives generally tracked the performance of their underlying index and the Fund was generally negatively affected by financing
rates associated with swap agreements. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be
major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments
in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the
benefit of the Fund, marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain
minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

$53,269 NASDAQ-100 Index $250,000 One Year  Five Years  Ten Years
—— $134,813 ProShares Ultra QQQ ProShares Ultra QQQ 13.34% 22.08% 29.71%
$200000 NASDAQ-100 Index 13.77% 16.42%  18.18%
$150,000
$100,000 Expense Ratios**
$50,000 Fund Gross Net
$0 ProShares Ultra QQQ 0.98% 0.95%
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*The line graph represents historical performance of a hypothetical in-
vestment of $10,000 in the ProShares Ultra QQQ from May 31, 2013 to
May 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure Largest Equity Holdings NASDAQ-100 Index - Composition

Investment Type % of Net Assets Company % of Net Assets % of Index

Equity Securities 79% Microsoft Corp. 10.5% Information Technology 50.8%

Swap Agreements 119% Apple, Inc. 9.7% Communication Services 17.1%

Discreti 14.59

Futures Contracts 2% Amazon.com, Inc. 5.3% Consumer Discretionary 5%

. Health Care 5.6%
0,

Total Exposure 200% NVIDIA Corp. 5.2% Consumer Staples 5.6%
0, .

“Market Exposure” includes the value of total Meta Platforms, Inc., Class A 3.3% Industrials 4.0%

investments (including the contract value of Utilities 1.0%

any derivatives) and excludes any short-term Financials 1.0%

investments and cash equivalents. '

Energy 0.4%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRA REAL ESTATE { URE ] :: XLIII

ProShares Ultra Real Estate (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times (2x) the daily
performance of the S&P Real Estate Select Sector Index (the “Index”). The Fund does not seek to achieve its stated investment objective over a
period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (“NAV”)
calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded
over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the
Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of
-35.66%". For the same period, the Index had a total return of -15.47%" and a volatility of 24.77%. For the period, the Fund had an average daily
volume of 5,370 shares and an average daily statistical correlation of over 0.99 to twice that of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is designed to track the performance
of real estate investment trusts (‘REITs”) and other companies that invest directly or indirectly in real estate through development, management
or ownership including property agencies. Component companies include, among others, real estate holding and development and real estate
services companies and REITs. REITs are passive investment vehicles that invest primarily in income producing real estate or real estate related
loans or interests. The Index is a market cap weighted index that is updated in March, June, September, and December.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain leveraged exposure to the Index. These derivatives
generally tracked the performance of their underlying index and the Fund was generally negatively affected by financing rates associated with
their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial institu-
tions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

——=— $19,580 S&P Real Estate Select Sector Index -+ $40,000 One Year  Five Years  Ten Years
$17,466 Dow Jones U.S. Real Estate Index ! ProShares Ultra Real Estate -35.66%  -1.80% 4.11%
— $14,955 ProShares Ultra Real Estate 4330000 Dow Jones U.S. Real Estate Index -14.28%  4.23% 5.73%
- S&P Real Estate Select Sector index** -15.47% 6.31% 6.94%
L $20,000
- Expense Ratios***
L $10,000
Fund Gross Net
$0 o, o,
o R o R 0 R R e ProShares Ultra Real Estate 1.04% 0.95%
N\ ) N S A A N A AL **On March 17, 2023, the Fund'’s underlying Index changed from the Dow
S & & F F PSP 2023, Ying g
NN N N N N N N N N V'S Jones U.S. Real Estate® Index to the S&P Real Estate Select Sector Index

*The line graph represents historical performance of a hypothetical in-
vestment of $10,000 in the ProShares Ultra Real Estate from May 31,
2013 to May 31, 2023, assuming the reinvestment of distributions.

in order to match the Fund's underlying Index to its investment objective.

***Reflects the expense ratio as reported in the Prospectus dated October 1,

2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

S&P Real Estate Select Sector
Index - Composition

Market Exposure Largest Equity Holdings

Investment Type % of Net Assets Company % of Net Assets
— — % of Index
Equity Securities 74% Prologis, Inc. 10.1% L T —
quity securiie ° rologis. in ° Specialized REITs 46.0%
Swap Agreements 126% American Tower Corp. 7.6% Residential REITs 14.1%
Total Exposure 200% Equinix, Inc. 6.1% Industrial REITs 13.6%
o Retail REITs 11.6%
“Market Exposure” includes the value of total Crown Castle, Inc. 4.3% Health Care REITs 7.5%
investm.ent‘s (including the contract value of Public Storage 3.9% Office REITs 2.9%
any derivatives) and excludes any short-term Real Estate M L&
investments and cash equivalents. cal tstate vlanagemen o
Development 2.8%
Hotel & Resort REITs 1.5%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



XLIV :: {UWM] ULTRA RUSSELL2000 :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares Ultra Russell2o00 (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times (2x) the daily
performance of the Russell 2000° Index (the “Index”). The Fund does not seek to achieve its stated investment objective over a period of time
greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (“NAV”) calculation to
the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded over the
period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the Fund’s
stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of -19.51%".
For the same period, the Index had a total return of -4.68%" and a volatility of 24.87%. For the period, the Fund had an average daily volume of
697,276 shares and an average daily statistical correlation of over 0.99 to twice that of the return of the Index.?

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by FTSE Russell. The Index is a measure of small-cap U.S. stock market per-
formance. It is a float-adjusted, market capitalization-weighted index containing approximately 2,000 of the smallest companies in the Russell
3000° Index or approximately 10% of the total market capitalization of the Russell 3000°" Index, which in turn represents approximately 98%
of the U.S. equity market and includes approximately 3,000 of the largest companies in the U.S. The Russell 3000" Index includes large-, mid-,
and small-capitalization companies.

During the year ended May 31, 2023, the Fund invested in swap agreements and futures contracts in order to gain leveraged exposure to the Index.
These derivatives generally tracked the performance of their underlying index and the Fund was generally negatively affected by financing rates as-
sociated with swap agreements. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global
financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may
decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund,
marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
$20,338 Russell 2000 Index $50,000 One Year  Five Years Ten Years
—— $19,944 ProShares Ultra Russell2000 ProShares Ultra Russell2000 -19.51% -5.18% 7.15%
$40,000
Russell 2000 Index -4.68%  2.74% 7.35%
$30,000
$20,000 Expense Ratios**
$10,000 Fund Gross Net
50 ProShares Ultra Russell2000 1.31% 0.95%
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*The line graph represents historical performance of a hypothetical in-  **Reflects the expense ratio as reported in the Prospectus dated October 1,
vestment of $10,000 in the ProShares Ultra Russell2000 from May 31, 2022. Contractual fee waivers are in effect through September 30, 2023.
2013 to May 31, 2023, assuming the reinvestment of distributions. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure Largest Equity Holdings Russell 2000 Index - Composition
Investment Type % of Net Assets Company % of Net Assets % of Index
Equity Securities 87% Super Micro Computer, Inc. 0.4% Health Care 17.8%
Industrials 16.6%
Swap Agreements 108% Shockwave Medical, Inc. 0.4% Financials 15.9%
Futures Contracts 5% Inspire Medical Systems, Inc. 0.3% Information Technology 13.0%
) . Consumer Discretionary 10.9%
0, 0,
Total Exposure 200% Apellis Pharmaceuticals, Inc. 0.3% Real Estate 6.3%
0,
“Market Exposure” includes the value of total EMCOR Group, Inc. 0.3% E”erg_y 6.1 2/0
investments (including the contract value of Materials 4.3%
any derivatives) and excludes any short-term Consumer Staples 3.8%
investments and cash equivalents. Utilities 3.4%
Communication Services 2.6%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRA S&P500° { SSO | :: XLV

ProShares Ultra S&P500° (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times (2x) the daily per-
formance of the S&P 500" (the “Index”). The Fund does not seek to achieve its stated investment objective over a period of time greater than a
single day. The Fund seeks investment results for a single day only, as measured from one net asset value (“NAV”) calculation to the next, not
for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded over the period. The
Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the Fund’s stated multiple
times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of -3.89%". For the same
period, the Index had a total return of 2.92%” and a volatility of 20.93%. For the period, the Fund had an average daily volume of 5,373,219 shares
and an average daily statistical correlation of over 0.99 to twice that of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is constructed and maintained by
S&P Dow Jones Indices LLC. The Index is a measure of large-cap U.S. stock market performance. It is a float-adjusted, market capitalization-
weighted index of 500 U.S. operating companies and real estate investment trusts selected through a process that factors in criteria such as
liquidity, price, market capitalization, financial viability and public float.

During the year ended May 31, 2023, the Fund invested in swap agreements and futures contracts in order to gain leveraged exposure to the Index.
These derivatives generally tracked the performance of their underlying index and the Fund was generally negatively affected by financing rates as-
sociated with swap agreements. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global
financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may
decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund,
marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
$31.030 S&P 500 Index $100,000 One Year Five Years Ten Years
—— $54,505 ProShares Ultra S&P500° ProShares Ultra S&P500° -3.89% 13.80%  18.48%
$80,000
S&P 500 Index 2.92% 11.01%  11.98%
$60,000
$40,000 Expense Ratios**
$20,000 Fund Gross Net

$0 ProShares Ultra S&P500° 0.89% 0.89%
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*The line graph represents historical performance of a hypothetical in-  **Reflects the expense ratio as reported in the Prospectus dated October 1,
vestment of $10,000 in the ProShares Ultra S&P500° from May 31, 2013 2022. Contractual fee waivers are in effect through September 30, 2023.
to May 31, 2023, assuming the reinvestment of distributions. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure Largest Equity Holdings S&P 500 - Composition

Investment Type % of Net Assets Company % of Net Assets % of Index
Equity Securities 83% Apple, Inc. 6.3% Information Technology 28.0%
) Health Care 13.7%
Swap Agreements 113% Microsoft Corp. 5.8% Financials 12.5%
Futures Contracts 4% Amazon.com, Inc. 2.6% Consumer Discretionary 10.2%
Total Exposure 200% NVIDIA Corp. 2.2% Communication Services 8.8%
Industrials 8.2%

0,

“Market Exposure” includes the value of total Alphabet, Inc., Class A 1.7% Consumer Staples 6.9%
investments (including the contract value of Energy 4.2%
any dterivaiives)dand Ifxclu.desl ar;y short-term Utilities 2.7%
investments and cash equivalents. Real Estate 249
Materials 2.4%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



XLVI :: {USD | ULTRA SEMICONDUCTORS :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares Ultra Semiconductors (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times (2x) the
daily performance of the Dow Jones U.S. Semiconductors®™ Index (the “Index”). The Fund does not seek to achieve its stated investment objective
over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value
(“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day
compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction,
from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total
return of 30.55%'. For the same period, the Index had a total return of 27.78 % and a volatility of 39.87%. For the period, the Fund had an average
daily volume of 186,167 shares and an average daily statistical correlation of over 0.99 to twice that of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is designed to measure the stock per-
formance of U.S. companies in the semiconductors subsector. Component companies include, among others, those engaged in the production
and distribution of semiconductors and other integrated chips, as well as other related products such as semiconductor capital equipment and
motherboards.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain leveraged exposure to the Index. These derivatives
generally tracked the performance of their underlying index and the Fund was generally negatively affected by financing rates associated with
their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial institu-
tions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

$350,000 One Year Five Years Ten Years
$84,906 Dow Jones U.S. Semiconductors Index ! . o o, 0,
$220,069 ProShares Ultra Semiconductors $300,000 ProShares Ultra Semiconductors 30.55% 25.11% 36.22%

$250,000 Dow Jones U.S. Semiconductors Index 27.78% 22.03% 23.83%

$200,000

$150,000 Expense Ratios**

$100,000

$50,000 Fund Gross Net

50 ProShares Ultra Semiconductors 0.97% 0.95%
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*The line graph represents historical performance of a hypothetical invest-
ment of $10,000 in the ProShares Ultra Semiconductors from May 31,
2013 to May 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Dow Jones U.S. Semiconductors

Largest Equity Holdings
Index — Composition

Market Exposure

Investment Type % of Net Assets Company % of Net Assets .

Equity Securities 71% NVIDIA Corp. 25.2% . M
Swap Agreements 129% Broadcom, Inc. 9.1% ggm:ggggﬁggiséguipment 100%
Total Exposure 200% Advanced Micro Devices, Inc. 5.2%

“Market Exposure” includes the value of total Texas Instruments, Inc. 4.3%

investments (including the contract value of Intel Corp. 3.5%

any derivatives) and excludes any short-term
investments and cash equivalents.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRA SMALLCAP600 | SAA | :: XLVII

ProShares Ultra SmallCap6oo (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times (2x) the daily
performance of the S&P SmallCap 600" (the “Index”). The Fund does not seek to achieve its stated investment objective over a period of time
greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (“NAV”) calculation to
the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded over the
period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the Fund’s
stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of -22.87%".
For the same period, the Index had a total return of -7.26%” and a volatility of 23.71%. For the period, the Fund had an average daily volume of
8,517 shares and an average daily statistical correlation of over 0.99 to twice that of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s in-
vestment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is a measure of small-cap company U.S.
stock market performance. It is a float-adjusted, market capitalization-weighted index of 600 U.S. operating companies and real estate investment
trusts selected through a process that factors in criteria such as liquidity, price, market capitalization, financial viability and public float.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain leveraged exposure to the Index. These derivatives
generally tracked the performance of their underlying index and the Fund was generally negatively affected by financing rates associated with
their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial institu-
tions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

$23,522 S&P SmallCap 600 Index $50,000 One Year  Five Years  Ten Years
—— 26,415 ProShares Ultra SmallCap600 ProShares Ultra SmallCap600 -22.87%  -3.21%  10.20%
' $40,000
S&P SmallCap 600 Index -7.26%  3.80% 8.92%
$30,000
$20,000 Expense Ratios**
$10,000 Fund Gross Net
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*The line graph represents historical performance of a hypothetical in-
vestment of $10,000 in ProShares Ultra SmallCap600 from May 31,
2013 to May 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure Largest Equity Holdings S&P SmallCap 600 - Composition

Investment Type % of Net Assets Company % of Net Assets % of Index
Equity Securities 90% Rambus, Inc. 0.7% Industrials 17.8%
Financials 15.7%

0, 0,

Swap Agreements 110% SPS Commerce, Inc. 0.6% Information Technology 14.6%
Total Exposure 200% Onto Innovation, Inc. 0.5% Consumer Discretionary 13.7%
) . 59 Health C 11.2%
“Market Exposure” includes the value of total Comfort Systems USA, Inc 0.5% Real E are 7 10/0
investments (including the contract value of elf Beauty, Inc. 0.5% ea _state B
any derivatives) and excludes any short-term Materials 5.6%
investments and cash equivalents. Consumer Staples 5.4%
Energy 4.3%
Utilities 2.4%
Communication Services 2.2%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



XLvill :: {ROM) ULTRA TECHNOLOGY :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares Ultra Technology (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times (2x) the daily
performance of the S&P Technology Select Sector Index (the “Index”). The Fund does not seek to achieve its stated investment objective over
aperiod of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (‘NAV”)
calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded
over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the
Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of
15.43%". For the same period, the Index had a total return of 18.16%” and a volatility of 28.32%. For the period, the Fund had an average daily
volume of 137,403 shares and an average daily statistical correlation of over 0.99 to twice that of the return of the Index.?

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is designed to measure the stock per-
formance of U.S. companies in the technology industry. Component companies include, among others, those involved in computers and office
equipment, software, communications technology, semiconductors, diversified technology services and Internet services.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain leveraged exposure to the Index. These derivatives
generally tracked the performance of their underlying index and the Fund was generally negatively affected by financing rates associated with
their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial institu-
tions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
$300,000 One Year  Five Years Ten Years
- == $60,916 S&P Technology Select Sector Index !
$61,616 Dow Jones U.S. Technology Index $250,000 ProShares Ultra Technology 15.43%  25.27%  31.83%
—— $1658,473 ProShares Ultra Technology $200,000 Dow Jones U.S. Technology Index 18.92%  19.35%  19.93%
' S&P Technology Select Sector Index** 18.16%  20.15%  19.80%
$150,000
H *¥¥
$100,000 Expense Ratios
$50,000 Fund Gross Net
$0 ProShares Ultra Technology 0.95% 0.95%
RN AR O AR SR IR R R A **On March 17, 2023, the Fund's underlying Index changed from the Dow
R0 S I O S GG GO IR SO I X Jones U.S. Technology®" Index to the S&P Technology Select Sector Index

. . ) ) L in order to match the Fund's underlying Index to its investment objective.
The line graph represents historical performance of a hypothetical in- xxxpefiects the expense ratio as reported in the Prospectus dated October 1,

vestment of $10,000 in the ProShares Ultra Technology from May 31, 2022. Contractual fee waivers are in effect through September 30, 2023.
2013 to May 31, 2023, assuming the reinvestment of distributions. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure Largest Equity Holdings S&P Technology Select Sector
Index — Composition
Investment Type % of Net Assets Company % of Net Assets
. B ) % of Index
Equity Securities 70% Microsoft Corp. 16.9% Software & Services TO%
Swap Agreements 130% Apple, Inc. 15.9% Technology Hardware &
Total Exposure 200% NVIDIA Corp. 3.9% Equipment 30.3%
Broadcom, Inc 2.9% gemiconductors &

“Market Exposure” includes the value of total o e Semiconductor Equipment 25.7%

investments (including the contract value of Salesforce, Inc. 1.9%
any derivatives) and excludes any short-term
investments and cash equivalents.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRA UTILITIES {UPW | :: XLIX

ProShares Ultra Utilities (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times (2x) the daily per-
formance of the S&P Utilities Select Sector Index (the “Index”). The Fund does not seek to achieve its stated investment objective over a period
of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (“NAV”) calcu-
lation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded
over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the
Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of
-26.25%". For the same period, the Index had a total return of -9.96%" and a volatility of 21.66%. For the period, the Fund had an average daily
volume of 3,511 shares and an average daily statistical correlation of over 0.99 to twice that of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is designed to measure the stock per-
formance of U.S. companies in the utilities industry. Component companies include, among others, electric utilities, gas utilities, multi-utilities
and water utilities. The Index is a market cap weighted index that is updated in March, June, September and December.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain leveraged exposure to the Index. These derivatives
generally tracked the performance of their underlying index and the Fund was generally negatively affected by financing rates associated with
their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial institu-
tions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
— —— $24,409 S&P Utilities Select Sector Index $60,000 One Year  Five Years Ten Years
$24,112 Dow Jones U.S. Utilities Index ProShares Ultra Utilities -26.25% 6.76% 12.09%
— $31,317 ProShares Ultra Utilities $45,000 Dow Jones U.S. Utilities Index -9.91% 7.76% 9.19%
S&P Utilities Select Sector Index** -9.96% 8.47% 9.33%
- $30,000
PNt - Expense Ratios***
A A $15,000
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$0 ProShares Ultra Utilities 1.36% 0.95%
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to match the Fund’s underlying Index to its investment objective.

***Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

*The line graph represents historical performance of a hypothetical invest-
ment of $10,000 in the ProShares Ultra Utilities from May 31, 2013 to
May 31, 2023, assuming the reinvestment of distributions.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure Largest Equity Holdings S&P Utilities Select Sector
Index — Composition
Investment Type % of Net Assets Company % of Net Assets
P L _— % of Index
Equity Securities 71% NextEra Energy, Inc. 11.1% —
Electric Utilities 65.6%
Swap Agreements 129% Southern Co. (The) 5.8% °
Multi-Utilities 28.2%
Total Exposure 200% Duke Energy Corp. 5.2% o
Water Utilities 3.0%
u " Sempra Energy 3.4%
Market Exposure” includes the value of total i 0,
. ; ) . . Gas Utilities 1.8%
investments (including the contract value of American Electric
any derivatives) and excludes any short-term Power Co., Inc. 3.3% Independent Power and
investments and cash equivalents. Renewable Electricity
Producers 1.4%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



L :: {UDOW, ULTRAPRO DOW30*" :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares UltraPro Dow3o®™ (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to three times (3x) the daily
performance of the Dow Jones Industrial Average®™ (the “Index”). The Fund does not seek to achieve its stated investment objective over a
period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (“NAV”)
calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded
over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the
Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of
-12.26%". For the same period, the Index had a total return of 1.96%* and volatility of 17.51%. For the period, the Fund had an average daily volume
of 3,293,006 shares and an average daily statistical correlation of over 0.99 to three times that of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is a price weighted index and includes
30 large-cap, “blue-chip” U.S. stocks, excluding utility and transportation companies.

During the year ended May 31, 2023, the Fund invested in swap agreements and futures contracts in order to gain leveraged exposure to the Index.
These derivatives generally tracked the performance of their underlying index and the Fund was generally negatively affected by financing rates as-
sociated with swap agreements. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global
financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may
decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund,
marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
$27,425 Dow Jones Industrial Average =+ $100,000 One Year Five Years  Ten Years
—— $52,200 ProShares UltraPro Dow30s¥ L ProShares UltraPro Dow30 -12.26% 4.77% 17.97%
T $75.000 Dow Jones Industrial Average Index 1.96%  8.48% 10.61%
3 $50,000 .
| Expense Ratios**
T Fund Gross Net
%0 ProShares UltraPro Dow30%" 0.95% 0.95%
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*The line graph represents historical performance of a hypothetical in-  **Reflects the expense ratio as reported in the Prospectus dated October 1,
vestment of $10,000 in the ProShares UltraPro Dow30% from May 31, 2022. Contractual fee waivers are in effect through September 30, 2023.
2013 to May 31, 2023, assuming the reinvestment of distributions. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure Largest Equity Holdings Dow Jones Industrial
Average - Composition
Investment Type % of Net Assets Company % of Net Assets 9 P
- - % of Index
Equity Securities 85% UnitedHealth Group, Inc. 8.3% . ) U
quity ° P ’ Financials 20.2%
0, i 0,
Swap Agreements 211% Microsoft Corp. 5.6% Health Care 19.5%
Futures Contracts 4% Goldman Sachs Group, Inc. Information Technology 18.8%
0,
Total Exposure 300% (The) 5.5% Industrials 13.9%
Markot E udes th I : | McDonald'’s Corp. 4.9% Consumer Discretionary 13.5%
“Market Exposure” includes the value of tota
investments (including the contract value of Home Depot, Inc. (The) 4.8% Consumer Staples 7.6%
any derivatives) and excludes any short-term Energy 3.0%
investments and cash equivalents. Communication Services 2.5%
Materials 1.0%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRAPRO MIDCAP400 (UMDD; :: LI

ProShares UltraPro MidCap4oo (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to three times (3%) the
daily performance of the S&P MidCap 400" (the “Index”). The Fund does not seek to achieve its stated investment objective over a period of
time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (“NAV”) calculation
to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded over the
period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the Fund’s
stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of -28.73%".
For the same period, the Index had a total return of -2.63% and a volatility of 23.04%. For the period, the Fund had an average daily volume of
23,387 shares and an average daily statistical correlation of over 0.99 to three times that of the return of the Index.”

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is a measure of midsize company U.S.
stock market performance. It is a float-adjusted, market capitalization-weighted index of 400 U.S. operating companies and real estate investment
trusts selected through a process that factors in criteria such as liquidity, price, market capitalization, financial viability and public float.
During the year ended May 31, 2023, the Fund invested in swap agreements and futures contracts in order to gain leveraged exposure to the Index.
These derivatives generally tracked the performance of their underlying index and the Fund was generally negatively affected by financing rates as-
sociated with swap agreements. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global
financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may
decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund,
marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

$23,765 S&P MidCap 400 Index $60,000 One Year  Five Years Ten Years
—— $24,866 ProShares UltraPro MidCap400 $50,000 ProShares UltraPro MidCap400 -28.73%  -7.42% 9.563%
. B 0, o, 0,
$40,000 S&P MidCap 400 Index 2.63% 6.00% 9.04%
$30.000 Expense Ratios***
$20,000
$10,000 Fund Gross Net
ProShares UltraPro MidCap400 1.32% 0.95%

**The Fund's Average Annual Total Returns are based on net asset values
calculated for shareholder transactions which are not reflective of adjust-
ments required pursuant to Generally Accepted Accounting Principles
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*The line graph represents historical performance of a hypothetical in-
vestment of $10,000 in the ProShares UltraPro MidCap400 from May 31,
2013 to May 31, 2023, assuming the reinvestment of distributions.

(GAAP). Accordingly, differences may exist between this data and similar
information reported in the financial statements.
***Reflects the expense ratio as reported in the Prospectus dated October 1,

2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure Largest Equity Holdings S&P MidCap 400 - Composition

Investment Type % of Net Assets Company % of Net Assets % of Index
Equity Securities 84% Builders FirstSource, Inc. 0.7% Industrials 22.1%
Consumer Discretionary 15.3%
Swap Agreements 213% Hubbell, Inc., Class B 0.6% Financials 14.3%
Futures Contracts 3% Reliance Steel & Aluminum Co.  0.6% Information Technology 10.4%
Health Care 9.7%
Total Exposure 300% Graco, Inc. 0.5% Real Estate 8.0%
" - Deckers Outdoor Corp. 0.5% Materials 6.2%
. Market Expo_sure |_ncludes the value of total Consumer Staples 4.6%
investments (including the contract value of 0
- Energy 3.8%
any derivatives) and excludes any short-term Utilit 379
investments and cash equivalents. nues - . L
Communication Services 1.9%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



LIl :: {TQQQ] ULTRAPRO QQQ :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares UltraPro QQQ (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to three times (3x) the daily
performance of the NASDAQ-100° Index (the “Index”). The Fund does not seek to achieve its stated investment objective over a period of time
greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (“NAV”) calculation to
the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded over the
period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the Fund’s
stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of 6.27%'.
For the same period, the Index had a total return of 13.77%" and a volatility of 27.34%. For the period, the Fund had an average daily volume of
178,990,975 shares and an average daily statistical correlation of over 0.99 to three times that of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by Nasdaq Inc. The Index includes 100 of the largest domestic and international
non-financial companies listed on The Nasdaq Stock Market based on market capitalization. The Index reflects companies across major industry
groups including computer hardware and software, telecommunications, retail/wholesale trade and biotechnology.

During the year ended May 31, 2023, the Fund invested in swap agreements and futures contracts in order to gain leveraged exposure to the Index.
These derivatives generally tracked the performance of their underlying index and the Fund was generally negatively affected by financing rates as-
sociated with swap agreements. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global
financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may
decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund,
marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

One Year  Five Years Ten Years

$53,269 NASDAQ-100 Index $600,000
—— $234,624 ProShares UltraPro QQQ 500000 T roShares UltraPro QQQ 6.27%  20.32%  37.10%
400000 NVASDAQ-100 Index 13.77%  16.42%  18.18%
$300,000
Expense Ratios**
$200,000
$100,000 Fund Gross Net
%0 ProShares UltraPro QQQ 0.98% 0.86%
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*The line graph represents historical performance of a hypothetical in-  **Reflects the expense ratio as reported in the Prospectus dated October 1,
vestment of $10,000 in the ProShares UltraPro QQQ from May 31, 2013 2022. Contractual fee waivers are in effect through September 30, 2023.
to May 31, 2023, assuming the reinvestment of distributions. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure Largest Equity Holdings NASDAQ-100 Index — Composition
Investment Type % of Net Assets Company % of Net Assets % of Index
Equity Securities 43% Microsoft Corp. 5.7% Information Technology 50.8%
S h o
Swap Agreements 256% Apple, Inc. 5.2% Communlcatllon S.erwces 17.1%
Consumer Discretionary 14.5%
Futures Contracts 1% Amazon.com, Inc. 2.9% Health Care 5.6%
Total Exposure 300% NVIDIA Corp. 2.8% Consumer Staples 5.6%
0 Industrials 4.0%
“Market Exposure” includes the value of total Meta Platforms, Inc., Class A 1.8% Utilities 1.0%
investments (including the contract value of : . ‘o
any derivatives) and excludes any short-term Financials 1.0%
investments and cash equivalents. Energy 0.4%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRAPRO RUSSELL2000 (URTY/ :: LI

ProShares UltraPro Russell2o00 (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to three times (3x) the
daily performance of the Russell 2000" Index (the “Index”). The Fund does not seek to achieve its stated investment objective over a period of
time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (“‘NAV”) calculation
to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded over the
period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the Fund’s
stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of -35.25%".
For the same period, the Index had a total return of -4.68%" and a volatility of 24.87%. For the period, the Fund had an average daily volume of
751,946 shares and an average daily statistical correlation of over 0.99 to three times that of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s investment
objective. The Index is constructed and maintained by FTSE Russell. The Index is a measure of small-cap U.S. stock market performance. It is a float-
adjusted, market capitalization-weighted index containing approximately 2,000 of the smallest companies in the Russell 3000° Index or approximately
10% of the total market capitalization of the Russell 3000" Index, which in turn represents approximately 97% of the U.S. equity market and approx-
imately 3,000 of the largest companies in the US. The Russell 3000" Index includes large-, mid-, and small-capitalization companies.

During the year ended May 31, 2023, the Fund invested in swap agreements and futures contracts in order to gain leveraged exposure to the Index.
These derivatives generally tracked the performance of their underlying index and the Fund was generally negatively affected by financing rates as-
sociated with swap agreements. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global
financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may
decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund,
marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
$20,338 Russell 2000 Index $60,000 One Year  Five Years Ten Years

—— $12,482 ProShares UltraPro Russell2000 $50.000 ProShares UltraPro Russell2000 -36.25%  -18.60%  2.24%
$40,000 Russell 2000 Index -4.68% 2.74% 7.35%
$30,000

Expense Ratios**

$20,000
$10,000 Fund Gross Net

ProShares UltraPro Russell2000 1.29% 0.95%
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*The line graph represents historical performance of a hypothetical in-  **Reflects the expense ratio as reported in the Prospectus dated October 1,
vestment of $10,000 in the ProShares UltraPro Russell2000 from May 31, 2022. Contractual fee waivers are in effect through September 30, 2023.
2013 to May 31, 2023, assuming the reinvestment of distributions. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure Largest Equity Holdings Russell 2000 Index — Composition

Investment Type % of Net Assets Company % of Net Assets % of Index
Equity Securities 82% Super Micro Computer, Inc. 0.4% Health Care 17.8%
] Industrials 16.6%
Swap Agreements 215% Shockwave Medical, Inc. 0.4% Financials 15.2%
Futures Contracts 3% Inspire Medical Systems, Inc. 0.3% Information Technology 13.0%
) ) Consumer Discretionary 10.9%
Total Exposure 300% Apellis Pharmaceuticals, Inc. 0.3% Real Estate 6.3%
0 Ener 6.1%
“Market Exposure” includes the value of total EMCOR Group, Inc. 0.3% I\/Iategr;/als 4_30/2
investm.ent‘s (including the contract value of Consumer Staples 3.8%
any derivatives) and excludes any short-term Utilities 3.4%

investments and cash equivalents. L .
g Communication Services 2.6%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



LIV :: {UPRO] ULTRAPRO S&P500° :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares UltraPro S&P500° (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to three times (3x) the daily
performance of the S&P 500" (the “Index”). The Fund does not seek to achieve its stated investment objective over a period of time greater
than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (“NAV”) calculation to the next,
not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded over the period. The
Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the Fund’s stated multiple
times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of -13.55%'. For the same
period, the Index had a total return of 2.92%” and a volatility of 20.93%. For the period, the Fund had an average daily volume of 11,394,725 shares
and an average daily statistical correlation of over 0.99 to three times that of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is a measure of large-cap U.S. stock
market performance. It is a float-adjusted, market capitalization-weighted index of 500 U.S. operating companies and real estate investment
trusts selected through a process that factors in criteria such as liquidity, price, market capitalization, financial viability and public float.

During the year ended May 31, 2023, the Fund invested in swap agreements and futures contracts in order to gain leveraged exposure to the Index.
These derivatives generally tracked the performance of their underlying index and the Fund was generally negatively affected by financing rates as-
sociated with swap agreements. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global
financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may
decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund,
marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

$31,030 S&P 500 Index $150,000 One Year  Five Years Ten Years
—— $74,791 ProShares UltraPro S&P500° $125.000 ProShares UltraPro S&P500® -13.55% 11.92%  22.29%
0, o, 0,
$100,000 S&P 500 Index 2.92% 11.01%  11.98%
$75,000
Expense Ratios**
$50,000
$26,000 Fund Gross Net
ProShares UltraPro S&P500® 0.91% 0.91%
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*The line graph represents historical performance of a hypothetical in-
vestment of $10,000 in the ProShares UltraPro S&P500° from May 31,
2013 to May 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure Largest Equity Holdings S&P 500 - Composition

Investment Type % of Net Assets Company % of Net Assets % of Index
Equity Securities 86% Apple, Inc. 6.5% Information Technology 28.0%
Health Care 13.7%
Swap Agreements 212% Microsoft Corp. 6.0% Financials 12_50/:
Futures Contracts 2% Amazon.com, Inc. 2.6% Consumer Discretionary 10.2%
o . N
Total Exposure 300% NVIDIA Corp. 2.3% Commt_mlca‘uon Services 8.80/0
Industrials 8.2%
0,
“Market Exposure” includes the value of total Alphabet, Inc., Class A 1.8% Consumer Staples 6'9Z/°
investments (including the contract value of Energy 4.2%
any derivatives) and excludes any short-term Utilities 2.7%
investments and cash equivalents. Real Estate 2.4%
Materials 2.4%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRAPRO SHORT 20+ YEAR TREASURY | TTT | :: LV

ProShares UltraPro Short 20+ Year Treasury (the “Fund”) seeks investment results, before fees and expenses, that correspond to three times the
inverse (-3x) of the daily performance of the ICE U.S. Treasury 20+ Year Bond Index (the “Index”). The Fund does not seek to achieve its stated
investment objective over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one
net asset value (“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for
each day compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even
direction, from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a
total return 0f17.83%". For the same period, the Index had a total return of -9.49%? and a volatility of 19.47%. For the period, the Fund had an average
daily volume of 128,935 shares and an average daily statistical correlation of over 0.99 to three times the inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by ICE Data Indices, LLC. The Index includes publicly issued U.S. Treasury
securities with a minimum term to maturity greater than or equal to twenty years and have $300 million or more of outstanding face value,
excluding amounts held by the Federal Reserve. In addition, the securities in the Underlying Index must be fixed-rate only, excluding zero-coupon
rates and denominated in U.S. dollars. Excluded- from the Underlying Index are inflation-linked securities, Treasury bills, floating rate notes,
cash management bills, and any government agency debt issued with or without a government guarantee. The Underlying Index is market
value weighted and the securities in the Underlying Index are updated on the last business day of each month.

During the year ended May 31, 2023, the Fund invested in swap agreements and futures contracts in order to gain inverse leveraged exposure
to the Index. These derivatives generally tracked the performance of their underlying index and the Fund was generally positively affected by
financingrates associated with swap agreements. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined
to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of
investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post
collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund,
subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value*

$24,000

$11,537 ICE U.S. Treasury 20+ Year Bond Index
—— $2,214 ProShares UltraPro Short 20+ Year Treasury

$20,000
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*The line graph represents historical performance of a hypothetical invest-
ment of $10,000 in the ProShares UltraPro Short 20+ Year Treasury from
May 31, 2013 to May 31, 2023, assuming the reinvestment of distributions.

Average Annual Total Return as of 5/31/23

One Year Five Years Ten Years
ProShares UltraPro Short 20+ Year
Treasury 17.83% -8.560%  -13.99%
ICE U.S. Treasury 20+ Year Bond
Index -9.49% -1.18% 1.42%

Expense Ratios**

Fund Gross Net
ProShares UltraPro Short 20+ Year
Treasury 0.95% 0.95%

**Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Index performance through October 13, 2016 reflects the performance
of the Bloomberg Barclays U.S. 20+ Year Treasury Bond Index. Index
performance beginning on October 14, 2016 reflects the performance
of the ICE U.S. Treasury 20+ Year Bond Index.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure ICE U.S. Treasury 20+ Year Bond Index - Composition

Investment Type % of Net Assets % of Index
Swap Agreements (297%) 20+ Year U.S. Treasury 100%
Futures Contracts (4%)

Total Exposure (301%)

“Market Exposure” includes the value of total investments (including the
contract value of any derivatives) and excludes any short-term invest-
ments and cash equivalents.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a total return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



LVI :: SDOW, ULTRAPRO SHORT DOW30*" :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares UltraPro Short Dow3o®™ (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to three times the
inverse (-3x) of the daily performance of the Dow Jones Industrial Average®™ (the “Index”). The Fund does not seek to achieve its stated investment
objective over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset
value (“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day
compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction,
from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total
return of -10.80%'. For the same period, the Index had a total return of 1.96%’ and a volatility 17.51%. For the period, the Fund had an average daily
volume of 8,126,350 shares and an average daily statistical correlation of over 0.99 to three times the inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is a price-weighted index and includes
30 large-cap, “blue-chip” U.S. stocks, excluding utility and transportation companies.

During the year ended May 31, 2023, the Fund invested in swap agreements and futures contracts in order to gain inverse leveraged exposure to the
Index. These derivatives generally tracked the performance of their underlying index and the Fund was generally positively affected by financing
rates associated with swap agreements. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major,
global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund
may decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund,
marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
$27,425 Dow Jones Industrial Average -+ $40,000 One Year Five Years  Ten Years
— $106 ProShares UltraPro Short Dow30sM 3 ProShares UltraPro Short Dow30%" -10.80% -37.39% -36.53%
T $30.000  Dow Jones Industrial Average Index 1.96% 8.48%  10.61%

=+ $20,000 .
| Expense Ratios**

1 $10.000° Eyng Gross Net
%0 ProShares UltraPro Short Dow30*™  0.95% 0.95%
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*The line graph represents historical performance of a hypothetical invest-  **Reflects the expense ratio as reported in the Prospectus dated October 1,
ment of $10,000 in the ProShares UltraPro Short Dow30 from May 31, 2022. Contractual fee waivers are in effect through September 30, 2023.
2013 to May 31, 2023, assuming the reinvestment of distributions. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure Dow Jones Industrial Average — Composition
Investment Type % of Net Assets % of Index
Swap Agreements (296%) Financials 20.2%
Health Care 19.5%
Futures Contracts 4%
(%) Information Technology 18.8%
Total Exposure (300%) Industrials 13.9%
“Market E v i oludes th | ftotal ) s (including th Consumer Discretionary 13.5%
arket Exposure” includes the value of total investments (including the o
contract value of any derivatives) and excludes any short-term invest- Consumer Staples 7'60/0
ments and cash equivalents. Energy 3.0%
Communication Services 2.5%
Materials 1.0%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRAPRO SHORT MIDCAP400 {SMDD) :: LVII

ProShares UltraPro Short MidCap4oo (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to three times the
inverse (-3x) of the daily performance of the S&P MidCap 400° (the “Index”). The Fund does not seek to achieve its stated investment objective
over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value
(“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day
compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction,
from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total
return of -11.83%". For the same period, the Index had a total return of -2.63% and a volatility of 23.04%. For the period, the Fund had an average
daily volume of 24,769 shares and an average daily statistical correlation of over 0.99 to three times the inverse of the return of the Index.”

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is a measure of mid-size company U.S.
stock market performance. It is a float-adjusted, market capitalization-weighted index of 400 U.S. operating companies and real estate investment
trusts selected through a process that factors in criteria such as liquidity, price, market capitalization, financial viability and public float.
During the year ended May 31, 2023, the Fund invested in swap agreements and futures contracts in order to gain inverse leveraged exposure to the
Index. These derivatives generally tracked the performance of their underlying index and the Fund was generally positively affected by financing
rates associated with swap agreements. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major,
global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on ts obligations, the value of investments in the Fund
may decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund,
marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
$23,765 S&P MidCap 400 Index 4 $30,000 One Year  Five Years  Ten Years
— $80 ProShares UltraPro Short MidCap400 _: $25.000 ProShares UltraPro Short l\/IIdCap4OO -11.83% -39.94%  -38.29%
I 520000 S&P MidCap 400 Index -2.63% 6.00% 9.04%
1 515,000
- Expense Ratios**
- $10,000
I $5,000 Fund Gross Net
[ 50 ProShares UltraPro Short MidCap400 2.11% 0.95%
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*The line graph represents historical performance of a hypothetical invest- ~ **Reflects the expense ratio as reported in the Prospectus dated October 1,
ment of $10,000 in the ProShares UltraPro Short MidCap400 from May 31, 2022. Contractual fee waivers are in effect through September 30, 2023.
2013 to May 31, 2023, assuming the reinvestment of distributions. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure S&P MidCap 400 - Composition
Investment Type % of Net Assets % of Index
Swap Agreements (295%) Industrials 22.1%
Consumer Discretionary 15.3%
Fut Contract 5%
utures Lontracts (6%) Financials 14.3%
Total Exposure (300%) Information Technology 10.4%
. o - . . Health Care 9.7%
Market Exposure” includes the value of total investments (including the Real Estate 8.0%
contract value of any derivatives) and excludes any short-term invest- : ' 0°
ments and cash equivalents. Materials 6.2%
Consumer Staples 4.6%
Energy 3.8%
Utilities 3.7%
Communication Services 1.9%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



LVIll :: [SQQQ, ULTRAPRO SHORT QQQ :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares UltraPro Short QQQ (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to three times the inverse
(3%) of the daily performance of the NASDAQ-100" Index (the “Index”). The Fund does not seek to achieve its stated investment objective over
aperiod of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (“NAV”)
calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded
over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the
Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of
-50.83%". For the same period, the Index had a total return of 13.77%” and a volatility of 27.34%. For the period, the Fund had an average daily
volume of 127,623,119 shares and an average daily statistical correlation of over 0.99 to three times the inverse of the return of the Index.?

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by Nasdaq Inc. The Index includes 100 of the largest domestic and international
non-financial companies listed on The Nasdaq Stock Market based on market capitalization. The Index reflects companies across major industry
groups including computer hardware and software, telecommunications, retail/wholesale trade and biotechnology.

During the year ended May 31, 2023, the Fund invested in swap agreements and futures contracts in order to gain inverse leveraged exposure
to the Index. These derivatives generally tracked the performance of their underlying index and the Fund was generally positively affected by
financingrates associated with swap agreements. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined
to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of
investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post
collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund,
subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
$53,269 NASDAQ-100 Index $70,000 One Year  Five Years  Ten Years
— $6 ProShares UltraPro Short QQQ $60,000 ProShares UltraPro Short QQQ -50.83% -56.18% -52.71%

$50,000  NASDAQ-100 Index 13.77%  16.42%  18.18%
$40,000
$30,000 Expense Ratios**
$20,000
$10,000 Fund Gross Net
%0 ProShares UltraPro Short QQQ 0.98% 0.95%
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*The line graph represents historical performance of a hypothetical in-  **Reflects the expense ratio as reported in the Prospectus dated October 1,
vestment of $10,000 in the ProShares UltraPro Short QQQ from May 31, 2022. Contractual fee waivers are in effect through September 30, 2023.
2013 to May 31, 2023, assuming the reinvestment of distributions. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure NASDAQ-100 Index - Composition

Investment Type % of Net Assets % of Index
Swap Agreements (295%) Information Technology 50.8%
r % Communication Services 17.1%
utures Contracts (5%) Consumer Discretionary 14.5%
Total Exposure (300%) Health Care 5.6%
Consumer Staples 5.6%
“Market Exposure” includes the value of total investments (including the  Industrials 4.0%
contract value of any derivatives) and excludes any short-term invest-  Utilities 1.0%
ments and cash equivalents. Financials 1.0%
Energy 0.4%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRAPRO SHORT RUSSELL2000 {SRTY) :: LIX

ProShares UltraPro Short Russell2ooo0 (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to three times the
inverse (-3x) of the daily performance of the Russell 2000° Index (the “Index”). The Fund does not seek to achieve its stated investment objective
over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value
(“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day
compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction,
from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total
return of -11.02%". For the same period, the Index had a total return of -4.68%’ and a volatility of 24.87%. For the period, the Fund had an average
daily volume of 1,078,683 shares and an average daily statistical correlation of over 0.99 to three times the inverse of the return of the Index.’
The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s investment
objective. The Index is constructed and maintained by FTSE Russell. The Index is a measure of small-cap U.S. stock market performance. It is a float-
adjusted, market capitalization-weighted index containing approximately 2,000 of the smallest companies in the Russell 3000° Index or approximately
10% of the total market capitalization of the Russell 3000" Index, which in turn represents approximately 97% of the U.S. equity market and includes
approximately 3,000 of the largest companies in the U.S. The Russell 3000" Index includes large-, mid-, and small-capitalization companies.

During the year ended May 31, 2023, the Fund invested in swap agreements and futures contracts in order to gain inverse leveraged exposure to the
Index. These derivatives generally tracked the performance of their underlying index and the Fund was generally positively affected by financing
rates associated with swap agreements. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major,
global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund
may decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund,
marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

$20,338 Russell 2000 Index $30,000 One Year  Five Years  Ten Years
— 368 ProShares UltraPro Short Russell2000 $25.000 ProShares UltraPro Short Russell2000 -11.02% -38.87% -39.32%
$20,000 Russell 2000 Index -4.68% 2.74% 7.35%
$15,000 .
Expense Ratios**
$10,000
$5,000 Fund Gross Net
$0 ProShares UltraPro Short Russell2000 1.04% 0.95%
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*The line graph represents historical performance of a hypothetical invest-
ment of $10,000 in the ProShares UltraPro Short Russell2000 from May 31,
2013 to May 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure Russell 2000 Index - Composition

Investment Type % of Net Assets % of Index
Swap Agreements (295%) Health Care 17.8%
Industrials 16.6%
Futures Contracts (5%) Financials 15.2%
Total Exposure (300%) Information Technology 13.0%
Consumer Discretionary 10.9%
“Market Exposure” includes the value of total investments (including the ~ Real Estate 6.3%
contract value of any derivatives) and excludes any short-term invest- Energy 6.1%
ments and cash equivalents. Materials 4.3%
Consumer Staples 3.8%
Utilities 3.4%
Communication Services 2.6%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.
1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.
2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.




LX :: (SPXU| ULTRAPRO SHORT S&P500° :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares UltraPro Short S&P500° (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to three times the
inverse (-3x) of the daily performance of the S&P 500" (the “Index”). The Fund does not seek to achieve its stated investment objective over a
period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (“NAV”)
calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded
over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the
Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of
-19.82%'. For the same period, the Index had a total return of 2.92%’ and a volatility of 20.93%. For the period, the Fund had an average daily
volume of 28,244,085 shares and an average daily statistical correlation of over 0.99 to three times the inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is a measure of large-cap U.S. stock
market performance. It is a float-adjusted, market capitalization-weighted index of 500 U.S. operating companies and real estate investment
trusts selected through a process that factors in criteria such as liquidity, price, market capitalization, financial viability and public float.
During the year ended May 31, 2023, the Fund invested in swap agreements and futures contracts in order to gain inverse leveraged exposure to the
Index. These derivatives generally tracked the performance of their underlying index and the Fund was generally positively affected by financing
rates associated with swap agreements. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major,
global financial institutions. If counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund
may decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund,
marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
$31,030 S&P 500 Index 1 540,000 One Year Five Years Ten Years
— 71 ProShares UltraPro Short S&P500® L ProShares UltraPro Short S&P500° -19.82% -41.95% -39.06%
T 830,000 5P 500 Index 292% 11.01%  11.98%
+ $20,000

Expense Ratios**

':$10’000 Fund Gross Net
$0 ProShares UltraPro Short S&P500°  0.90% 0.90%
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*The line graph represents historical performance of a hypothetical invest-  **Reflects the expense ratio as reported in the Prospectus dated October 1,
ment of $10,000 in the ProShares UltraPro Short S&P500° from May 31, 2022. Contractual fee waivers are in effect through September 30, 2023.
2013 to May 31, 2023, assuming the reinvestment of distributions. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure S&P 500 - Composition
Investment Type % of Net Assets % of Index
Swap Agreements (295%) Information Technology 28.0%
Futures Contracts (5%) Hlealtthare 13.7%
Financials 12.5%
Total Exposure (300%) Consumer Discretionary 10.2%
1 i i 0,
“Market Exposure” includes the value of total investments (including the Commgnlcaﬂon Services 8'80/"
contract value of any derivatives) and excludes any short-term  Industrials 8.2%
investments and cash equivalents. Consumer Staples 6.9%
Energy 4.2%
Utilities 2.7%
Real Estate 2.4%
Materials 2.4%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRASHORT 7-10 YEAR TREASURY | PST | :: LXI

ProShares UltraShort 7-10 Year Treasury (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times
the inverse (-2x) of the daily performance of the ICE U.S. Treasury 7-10 Year Bond Index (the “Index”). The Fund does not seek to achieve its
stated investment objective over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured
from one net asset value (“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of
its return for each day compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount,
and possibly even direction, from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended
May 31, 2023, the Fund had a total return of 11.28%". For the same period, the Index had a total return of -2.91%” and a volatility of 10.48%. For
the period, the Fund had an average daily volume of 127,439 shares and an average daily statistical correlation of over 0.99 to two times the
inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by ICE Data Indices, LLC. The Index includes publicly issued U.S. Treasury
securities with minimum term to maturity greater than seven years and less than or equal to ten years and have $300 million or more of out-
standing face value, excluding amounts held by the Federal Reserve. In addition, the securities in the Underlying Index must be denominated
in U.S. dollars and pay a fixed-rate; zero-coupon rate securities are ineligible for the Index. Excluded from the Underlying Index are inflation-
linked securities, Treasury bills, cash management bills, and any government agency debt issued with or without a government guarantee. The
Underlying Index is market value weighted, and the securities in the Underlying Index are updated on the last business day of each month.

During the year ended May 31, 2023, the Fund invested in swap agreements and futures contracts in order to gain inverse leveraged exposure
to the Index. These derivatives generally tracked the performance of their underlying index and the Fund was generally positively affected by
financingrates associated with swap agreements. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined
to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of in-
vestments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral
for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject
to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

$11,232 ICE U.S. Treasury 7-10 Year Bond Index $18,000 One Year  Five Years Ten Years
—— $7,846 ProShares UltraShort 7-10 Year Treasury $16,000 ProShares UltraShort 7-10 Year
$14,000  lreasury 11.28%  -0.43% -2.34%
$12,000  |CE U.S. Treasury 7-10 Year Bond Index -2.91% 0.86% 1.16%
$10,000
$8,000 = o
$6,000 pense Ratios
$4,000 Fund Gross Net
000 B oShares UltraShort 7-10 Y
% WO > o © A & ) S N a9 > roShares UltraShort 7- ear
AU N N N N N N N v N o 0
X0 SO I QU R QNG R I QR I O Treasury 0.99% 0.95%

*The line graph represents historical performance of a hypothetical invest-
ment of $10,000 in the ProShares UltraShort 7-10 Year Treasury from
May 31, 2013 to May 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Index performance through October 13, 2016 reflects the performance
of the Bloomberg Barclays U.S. 7-10 Year Treasury Bond Index. Index
performance beginning on October 14, 2016 reflects the performance
of the ICE U.S. Treasury 7-10 Year Bond Index.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure ICE U.S. Treasury 7-10 Year Bond Index - Composition

Investment Type % of Net Assets % of Index
Swap Agreements (198%) 7-10 Year U.S. Treasury 100%
Futures Contracts (2%)

Total Exposure (200%)

“Market Exposure” includes the value of total investments (including the
contract value of any derivatives) and excludes any short-term
investments and cash equivalents.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a total return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.




LXIl :: { TBT | ULTRASHORT 20+ YEAR TREASURY :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares UltraShort 20+ Year Treasury (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times
the inverse (-2x) of the daily performance of the ICE U.S. Treasury 20+ Year Bond Index (the “Index”). The Fund does not seek to achieve its
stated investment objective over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured
from one net asset value (“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of
its return for each day compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount,
and possibly even direction, from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended
May 31, 2023, the Fund had a total return of 17.45%'. For the same period, the Index had a total return of -9.49%’ and a volatility of 19.47%. For
the period, the Fund had an average daily volume of 4,366,501 shares and an average daily statistical correlation of over 0.99 to two times the
inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by ICE Data Indices, LLC. The Index includes publicly-issued U.S. Treasury
securities with minimum term to maturity greater than or equal to twenty years and have $300 million or more of outstanding face value, ex-
cluding amounts held by the Federal Reserve. In addition, the securities in the Underlying Index must be fixed-rate only, excluding zero-coupon
rates and denominated in U.S. dollars. Excluded from the Underlying Index are inflation-linked securities, Treasury bills, floating rate notes,
cash management bills, and any government agency debt issued with or without a government guarantee. The Underlying Index is market
value weighted, and the securities in the Underlying Index are updated on the last business day of each month.

During the year ended May 31, 2023, the Fund invested in swap agreements and futures contracts in order to gain inverse leveraged exposure
to the Index. These derivatives generally tracked the performance of their underlying index and the Fund was generally positively affected by
financingrates associated with swap agreements. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined
to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of in-
vestments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral
for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject
to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

One Year Five Years Ten Years
$11,637 ICE U.S. Treasury 20+ Year Bond Index $25,000
—— $4,562 ProShares UltraShort 20+ Year Treasury ProShares UltraShort 20+ Year Treasury 17.45%  -2.85% -7.55%
$20,000
ICE U.S. Treasury 20+ Year Bond Index -9.49%  -1.18% 1.42%
$15,000
$10,000 Expense Ratios**
$6,000 Fund Gross Net
ProShares UltraShort 20+ Year Treasury  0.89% 0.89%
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*The line graph represents historical performance of a hypothetical invest-
ment of $10,000 in the ProShares UltraShort 20+ Year Treasury from
May 31, 2013 to May 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Index performance through October 13, 2016 reflects the performance
of the Bloomberg Barclays U.S. 20+ Year Treasury Bond Index. Index
performance beginning on October 14, 2016 reflects the performance
of the ICE U.S. Treasury 20+ Year Bond Index.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure ICE U.S. Treasury 20+ Year Bond Index - Composition

Investment Type % of Net Assets % of Index
Swap Agreements (197%) 20+ Year U.S. Treasury 100%
Futures Contracts (4%)

Total Exposure (201%)

“Market Exposure” includes the value of total investments (including the
contract value of any derivatives) and excludes any short-term
investments and cash equivalents.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.
1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.
2 The Index is a total return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.




PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRASHORT CONSUMER DISCRETIONARY { SCC | :: LXIlI

ProShares UltraShort Consumer Discretionary (formerly known as ProShares UltraShort Consumer Services) (the “Fund”) seeks daily invest-
ment results, before fees and expenses, that correspond to two times the inverse (-2x) of the daily performance of the S&P Consumer Discretionary
Select Sector Index (the “Index”). The Fund does not seek to achieve its stated investment objective over a period of time greater than a single day.
The Fund seeks investment results for a single day only, as measured from one net asset value (“NAV”) calculation to the next, not for any other
period. The return of the Fund for longer periods will be the result of its return for each day compounded over the period. The Fund’s returns for
periods longer than a single day will very likely differ in amount, and possibly even direction, from the Fund’s stated multiple times the return
of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of -16.03%". For the same period, the Index
had a total return of -0.83%" and a volatility of 28.59%. For the period, the Fund had an average daily volume of 13,046 shares and an average
daily statistical correlation of over 0.99 to two times the inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is designed to measure the stock per-
formance of U.S. companies in the consumer services industry. Component companies include, among others, airlines, broadcasting and en-
tertainment, apparel and broadline retailers, food and drug retailers, media agencies, publishing, gambling, hotels, restaurants and bars, and
travel and tourism. The Index is a market cap weighted index that is updated in March, June, September and December.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain inverse leveraged exposure to the Index. These de-
rivatives generally tracked the performance of their underlying index and the Fund was generally positively affected by financing rates associated
with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial in-
stitutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
- == $30,988 S&P Consumer Discretionary Select Sector Index $50.000 One Year Five Years  Ten Years
$27,761 Dow Jones U.S. Consumer Services Index ' ProShares UltraShort Consumer
— $532 ProShares UltraShort Consumer Discretionary s $40,000 Discretionary -16.03% -23.20% -25.43%
,,'-’ \\ Dow Jones U.S. Consumer
S \ - $30,000  Services Index 3.00% 7.13%  10.74%
S&P Consumer Discretionary Select
$20,000  Sector Index** -0.83% 8.70%  11.97%
$10,000 .
Expense Ratios***
$0
'\(\(\:7\\\(\3 \\\b '\\'\<0 '\\'\b '\\\/\ '\\'\cb \\\q '\\(LQ \Q’\ '\Q(’L\\q(’b —Fund —Gross —Net

TR SR S SO O SO\ S S, SO SO S ProShares UltraShort Consumer

% . . S Discretionary 5.83% 0.95%
The line graph represents historical performance of a hypothetical invest- , )
ment of $10,000 in the ProShares UltraShort Consumer Discretionary from ~ **On March 17, 2023, the Fund'’s underlying Index changed from the

May 31, 2013 to May 31, 2023, assuming the reinvestment of distributions. Dow Jones U.S. Consumer Services™ Index to the S&P Consumer
Discretionary Select Sector Index in order to match the Fund’s underlying

Index to its investment objective.
***Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure S&P Consumer Discretionary Select Sector Index - Composition
Investment Type % of Net Assets % of Index
Swap Agreements (200%) Retailing 50.7%
S Consumer Services 20.4%
Total Exposure (200%) Automobiles & Components 20.3%

“Market Exposure” includes the value of total investments (including the ~ Consumer Durables & Apparel 8.6%

contract value of any derivatives) and excludes any short-term
investments and cash equivalents.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



LXIV :: | SZK ] ULTRASHORT CONSUMER STAPLES :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares UltraShort Consumer Staples (formerly known as ProShares UltraShort Consumer Goods) (the “Fund”) seeks daily investment
results, before fees and expenses, that correspond to two times the inverse (-2x) of the daily performance of the S&P Consumer Staples Select
Sector Index (the “Index”). The Fund does not seek to achieve its stated investment objective over a period of time greater than a single day.
The Fund seeks investment results for a single day only, as measured from one net asset value (“NAV”) calculation to the next, not for any other
period. The return of the Fund for longer periods will be the result of its return for each day compounded over the period. The Fund’s returns for
periods longer than a single day will very likely differ in amount, and possibly even direction, from the Fund’s stated multiple times the return
of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of 10.79%". For the same period, the Index
had a total return of 0.22%” and a volatility of 14.73%. For the period, the Fund had an average daily volume of 11,507 shares and an average daily
statistical correlation of over 0.99 to two times the inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s in-
vestment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is designed to measure the stock per-
formance of U.S. companies in the consumer goods industry. Component companies include, among others, automobiles and auto parts and tires,
brewers and distillers, farming and fishing, durable and non-durable household product manufacturers, cosmetic companies, food and tobacco
products, clothing, accessories and footwear. The Index is a market cap weighted index that is updated in March, June, September and December.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain inverse leveraged exposure to the Index. These de-
rivatives generally tracked the performance of their underlying index and the Fund was generally positively affected by financing rates associated
with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial in-
stitutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

=== $23,936 S&P Consumer Staples Select Sector Index $40,000 One Year Five Years Ten Years
o ProShares UltraShort Consumer Staples  10.79% 24.79% -21.56%
— t t 1
rovhares Vtrashort Lonsumer stapies $30,000 Dow Jones U.S. Consumer Goods Index -5.46% 10.05%  9.16%
S&P Consumer Staples Select
$20000  Sector Index** 0.22% 10.97%  9.12%
$10,000 Expense Ratios***
$0 Fund Gross Net
%\\\’Z\\\”b %\\\V %\\\‘0 {g\\\% (5\\0 %\\\Q’ %\\\Q’ %\\WQ %\\‘L\ {g\{%\‘ﬁ ProShares UltraShort Consumer
N N N N N I U S N Staples 9.05% 0.95%

*The line graph represents historical performance of a hypothetical invest-
ment of $10,000 in the ProShares UltraShort Consumer Staples from
May 31, 2013 to May 31, 2023, assuming the reinvestment of distributions.

**On March 17, 2023, the Fund’s underlying Index changed from the
Dow Jones U.S. Consumer Goods*™ Index to the S&P Consumer Staples
Select Sector Index in order to match the Fund's underlying Index to its

investment objective.
***Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure S&P Consumer Staples Select Sector Index - Composition

Investment Type % of Net Assets % of Index
Swap Agreements (200%) Food, Beverage & Tobacco 52.5%

S Food & Staples Retailing 24.5%
Total Exposure (200%) Household & Personal Products 23.0%

“Market Exposure” includes the value of total investments (including the
contract value of any derivatives) and excludes any short-term investments
and cash equivalents.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRASHORT DOW30*" { DXD ] :: LXV

ProShares UltraShort Dow3o™ (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times the inverse (-2x)
of the daily performance of the Dow Jones Industrial Average®™ (the “Index”). The Fund does not seek to achieve its stated investment objective
over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value
(“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day com-
pounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction,
from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total
return of -3.89%". For the same period, the Index had a total return of 1.96%” and a volatility of 17.51%. For the period, the Fund had an average
daily volume of 591,841 shares and an average daily statistical correlation of over 0.99 to two times the inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is a price-weighted index and includes
30 large-cap, “blue-chip” U.S. stocks, excluding utility and transportation companies.

During the year ended May 31, 2023, the Fund invested in swap agreements and futures contracts in order to gain inverse leveraged exposure
to the Index. These derivatives generally tracked the performance of their underlying index and the Fund was generally positively affected by
financingrates associated with swap agreements. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined
to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of in-
vestments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral
for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject
to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

$27,425 Dow Jones Industrial Average =+ $40,000 One Year  Five Years Ten Years
— $660 ProShares UltraShort Dow30%™ L ProShares UltraShort Dow305 -3.89% -23.16% -23.80%
T 830,000 Dow Jones Industrial Average Index 1.96% 8.48% 10.61%
=+ $20,000
| Expense Ratios**
-: $10000 Fund Gross Net
$0 ProShares UltraShort Dow30%" 1.00% 0.95%
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*The line graph represents historical performance of a hypothetical
investment of $10,000 in the ProShares UltraShort Dow30%" from May 31,
2013 to May 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure Dow Jones Industrial Average — Composition

Investment Type % of Net Assets % of Index
Swap Agreements (195%) Financials 202%
Health Care 19.5%
Futures Contracts (5%) Information Technlogy 18.8%
Total Exposure (200%) Industrials 13.9%
Consumer Discretionary 13.5%
“Market Exposure” includes the value of total investments (including the  Consumer Staples 7.6%
contract value of any derivatives) and excludes any short-term 0
investments and cash equivalents. Energy S . 3.0%
Communication Services 2.5%
Materials 1.0%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



LXVI :: { DUG ] ULTRASHORT ENERGY :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares UltraShort Energy (formerly known as ProShares UltraShort Oil & Gas) (the “Fund”) seeks daily investment results, before fees and
expenses, that correspond to two times the inverse (-2x) of the daily performance of the S&P Energy Select Sector Index (the “Index”). The Fund
does not seek to achieve its stated investment objective over a period of time greater than a single day. The Fund seeks investment results for
a single day only, as measured from one net asset value (“NAV”) calculation to the next, not for any other period. The return of the Fund for
longer periods will be the result of its return for each day compounded over the period. The Fund’s returns for periods longer than a single day
will very likely differ in amount, and possibly even direction, from the Fund’s stated multiple times the return of the Fund’s Index for the same
period. For the year ended May 31, 2023, the Fund had a total return of -7.76%". For the same period, the Index had a total return of -8.23 %* and
a volatility of 32.99 %. For the period, the Fund had an average daily volume of 412,611 shares and an average daily statistical correlation of
over 0.99 to two times the inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s in-
vestment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is designed to measure the stock per-
formance of U.S. companies in the oil and gas sector. Component companies typically are engaged in the following activities related to the oil and
gas sector, among others, exploration and production, integrated oil and gas, oil equipment and services, pipelines, renewable energy equipment
companies and alternative fuel producers. The Index is a market cap weighted index that is updated in March, June, September and December.
During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain inverse leveraged exposure to the Index. These de-
rivatives generally tracked the performance of their underlying index and the Fund was generally positively affected by financing rates associated
with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial in-
stitutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
=== 814,011 S&P Energy Select Sector Index $20,000 One Year Five Years Ten Years
$13,044 Dow Jones U.S. Oil & Gas Index ProShares UltraShort Energy -7.76% -36.99% -26.15%
— $483 ProShares UltraShort Energy $16,000 .
Dow Jones U.S. Oil & Gas Index -7.64% 4.43% 2.69%
$12,000 S&P Energy Select Sector Index** -8.23% 5.34% 3.43%
$8,000
H *X¥
$4,000 Expense Ratios
$0 Fund Gross Net
,,J\\\ﬁfb\\\(b %\\v ﬁ;\\(0 %\\\@ ,b\\o ,b\\\% %\\\o’ ,5\{9 ,b\\W\ %\\'{}b\@b ProShares UltraShort Energy 1.31% 0.95%
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*The line graph represents historical performance of a hypothetical ~ **On March 17, 2023, the Fund’s underlying Index changed from the Dow
investment of $10,000 in the ProShares UltraShort Energy from May 31, Jones U.S. Oil & Gas®™ Index to the S&P Energy Select Sector Index in
2013 to May 31, 2023, assuming the reinvestment of distributions. order to match the Fund’s underlying Index to its investment objective.

***Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure S&P Energy Select Sector Index - Composition
Investment Type % of Net Assets % of Index
Swap Agreements (200%) Oil, Gas & Consumable Fuels 91.5%
Energy Equipment & Services 8.5%
Total Exposure (200%) gy Eaup °

“Market Exposure” includes the value of total investments (including the
contract value of any derivatives) and excludes any short-term
investments and cash equivalents.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRASHORT FINANCIALS | SKF | :: LXVII

ProShares UltraShort Financials (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times the inverse (-2x)
of the daily performance of the S&P Financial Select Sector Index (the “Index”). The Fund does not seek to achieve its stated investment objective
over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value
(“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day com-
pounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction,
from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total
return of 11.48%". For the same period, the Index had a total return of -8.55%" and a volatility of 22:76%. For the period, the Fund had an average
daily volume of 65,306 shares and an average daily statistical correlation of over 0.99 to two times the inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is designed to measure the stock per-
formance of U.S. companies in the financials industry. Component companies include: among others, regional banks; major U.S. domiciled in-
ternational banks; full line, life, and property and casualty insurance companies; companies that invest, directly or indirectly in real estate;
diversified financial companies such as credit card issuers, check cashing companies, mortgage lenders and investment advisors; securities
brokers and dealers including investment banks, merchant banks and online brokers; and publicly traded stock exchanges. The Index is a
market cap weighted index that is updated in March, June, September and December.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain inverse leveraged exposure to the Index. These de-
rivatives generally tracked the performance of their underlying index and the Fund was generally positively affected by financing rates associated
with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial in-
stitutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
——— $24,184 S&P Financial Select Sector Index _ $30,000 One Year  Five Years Ten Years
$23,860 Dow Jones U.S. Financials Index /’/ \\ < $25.000 ProShares UltraShort Financials 11.48% -23.67% -24.70%
R R Y’ , X .
— 8586 ProShares UltraShort Financials A / ‘v Dow Jones U.S. Financials Index -8.37% 5.77% 9.08%
R V! 4 §20.000 5P Financial Select Sector Index** -8.55% 5.40% 9.22%
- 128 $15,000
$10,000 Expense Ratios***
$5.000 Fund Gross Net
$0 ProShares UltraShort Financials 1.50% 0.95%
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*The line graph represents historical performance of a hypothetical ~ **On March 17, 2023, the Fund's underlying Index changed from the
investment of $10,000 in the ProShares UltraShort Financials from May 31, Dow Jones U.S. Financials®" Index to the S&P Financial Select Sector Index
2013 to May 31, 2023, assuming the reinvestment of distributions. in order to match the Fund’s underlying Index to its investment objective.
***Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.

See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure S&P Financial Select Sector Index - Composition
Investment Type % of Net Assets % of Index
Swap Agreements (200%) Diversified Financials 59.3%
S Banks 24.2%
Total Exposure (200%) Insurance 16.5%

“Market Exposure” includes the value of total investments (including the
contract value of any derivatives) and excludes any short-term
investments and cash equivalents.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



LXVII :: { FXP | ULTRASHORT FTSE CHINA 50 :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares UltraShort FTSE China 50 (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times the
inverse (-2x) of the daily performance of the FTSE China 50 Index (the “Index”). The Fund does not seek to achieve its stated investment objective
over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value
(“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day
compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction,
from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total
return of 4.27%'. For the same period, the Index had a total return of -16.66%* and a volatility of 34.22%. For the period, the Fund had an average
daily volume of 21,734 shares and an average daily statistical correlation of over 0.99 to two times the inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by FTSE International Limited. The Index comprises 50 of the largest and most
liquid Chinese stocks (H Shares, Red Chips and P Chips) listed and trading on the Hong Kong Exchange (HKEx). Stocks are free-float weighted
to ensure that only the investable opportunity set is included within the indexes and individual constituent weights are capped at 9% on a quar-
terly basis to avoid over-concentration in any one stock.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain inverse leveraged exposure to the Index. These de-
rivatives generally tracked the performance of their underlying index and the Fund was generally positively affected by financing rates associated
with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial in-
stitutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
$9,905 FTSE China 50 Index 4 $20,000 One Year  Five Years Ten Years
—— $1,189 ProShares UltraShort FTSE China 50 L ProShares UltraShort FTSE China 50 4.27%  -853% -19.18%
T 815000 FTSE China 50 Index -16.66% -8.24%  -0.09%
3 $10,000
| Expense Ratios**
-: §5.000 Fund Gross Net
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*The line graph represents historical performance of a hypothetical — **Reflects the expense ratio as reported in the Prospectus dated October 1,
investment of $10,000 in ProShares UltraShort FTSE China 50 from May 31, 2022. Contractual fee waivers are in effect through September 30, 2023.
2013 to May 31, 2023, assuming the reinvestment of distributions. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure FTSE China 50 Index — Composition
Investment Type % of Net Assets % of Index
Swap Agresments (201%) Clonsumer Discretionary 34.0%
Financials 29.2%
Total Exposure (201%) Communication Services 18.3%
0,
“Market Exposure” includes the value of total investments (including the CE:nergy Stap| g?ojo
contract value of any derivatives) and excludes any short-term onsumer Staples : O°
investments and cash equivalents. Real estate 2.6%
Health Care 2.5%
Information Technology 2.4%
Materials 1.6%
Industrials 1.4%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. Because the level of the Index is not determined at the same time that the Fund’s NAV is calculated, correlation
to the Index is measured by comparing the daily total return of one or more U.S. exchange traded securities or instruments that reflect the values
of securities underlying the Index as of the Fund's NAV calculation time to the daily total return of the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRASHORT FTSE EUROPE | EPV | :: LXIX

ProShares UltraShort FTSE Europe (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times the inverse
(-2x) of the daily performance of the FTSE Developed Europe All Cap Index (the “Index”). The Fund does not seek to achieve its stated investment
objective over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset
value (“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day
compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction,
from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total
return of -18.53%". For the same period, the Index had a total return of 3.60%” and a volatility of 21.38%. For the period, the Fund had an average
daily volume of 686,515 shares and an average daily statistical correlation of over 0.99 to two times the inverse of the return of the Index.?

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s in-
vestment objective. The Index is constructed and maintained by FTSE International Limited. The Index is a free float-adjusted market cap weighted
index representing the performance of large-, mid- and small-cap companies in Developed European markets, including the United Kingdom.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain inverse leveraged exposure to the Index. These de-
rivatives generally tracked the performance of their underlying index and the Fund was generally positively affected by financing rates associated
with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial in-
stitutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
$16,002 FTSE Developed Europe All Cap Index® 4 $20,000 One Year  Five Years  Ten Years
—— $1,219  ProShares UltraShort FTSE Europe 5 ProShares UltraShort FTSE Europe -1863% -19.17% -18.98%
T $15.000  ETSE Developed Europe All Cap Index®  3.60% 3.89% 5.02%
1 $10,000 .
| Expense Ratios**
: $6.000 Fund Gross Net
rbsbrbrlrbbrtrbrbrbrielrbrbrtrt bbbt bbb bbb ProShares UltraShort FTSE Europe  1.50% 0.95%
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*The line graph represents historical performance of a hypothetical invest- ~ **Reflects the expense ratio as reported in the Prospectus dated October 1,
ment of%1 0,000 in the ProShares UltraShort FTSE Europe from May 31, 2022. Contractual fee waivers are in effect through September 30, 2023.
2013 to May 31, 2023, assuming the reinvestment of distributions. See Financial Highlights for effective expense ratios.

Index performance from May 31, 2013 through August 31, 2016 reflects

the performance of the FTSE Developed Europe Index. Index perform-

ance beginning on September 1, 2016 reflects the performance of the

FTSE Developed Europe All Cap Index.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure FTSE Developed Europe All Cap FTSE Developed Europe All Cap
Index - Country Index — Composition
Investment Type % of Net Assets
- - % of Index % of Index
0, —_—_— e —

Swap Agreements (200%) United Kingdom 24.9% Financials 17.2%

Total Exposure (200%) France 17.0% Industrials 16.1%

Switzerland 14.7% Health Care 14.9%

“Market Exposure” includes the value of total Germany 13.0% Consumer Staples 11.8%

mveztm_ent_s ('”Clug'”g t|h2| Contracthvalue of Netherlands 6.8% Consumer Discretionary 11.0%

o 'gﬁi‘svgigagasﬁxec ey © ortterm  gyveden 5.3% Information Technology 7.4%

q ' Others 4.9% Materials 6.9%

Denmark 4.6% Energy 5.3%

Spain 3.9% Utilities 4.2%

Italy 3.3% Communication Services 3.6%

Belgium 1.6% Real Estate 1.6%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. Because the level of the Index is not determined at the same time that the Fund’s NAV is calculated, correlation
to the Index is measured by comparing the daily total return of one or more U.S. exchange traded securities or instruments that reflect the values
of securities underlying the Index as of the Fund’s NAV calculation time to the daily total return of the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



LXX :: { RXD | ULTRASHORT HEALTH CARE :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares UltraShort Health Care (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times the
inverse (-2x) of the daily performance of the S&P Health Care Select Sector Index (the “Index”). The Fund does not seek to achieve its stated in-
vestment objective over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from
one net asset value (“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its
return for each day compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and
possibly even direction, from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31,
2023, the Fund had a total return of 2.97%". For the same period, the Index had a total return of -1.71%” and a volatility of 16.57%. For the period,
the Fund had an average daily volume of 12,253 shares and an average daily statistical correlation of over 0.99 to two times the inverse of the
return of the Index.

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is designed to measure the stock per-
formance of U.S. companies in the health care industry. Component companies include, among others, health care providers, biotechnology
companies, medical supplies, advanced medical devices and pharmaceuticals.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain inverse leveraged exposure to the Index. These de-
rivatives generally tracked the performance of their underlying index and the Fund was generally positively affected by financing rates associated
with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial in-
stitutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
One Year Five Years Ten Years
=== $31,657 S&P Health Care Select Sector Index T $40.000 o o o
$31.314 Dow Jones U.S. Health Care Index ~ I ProShares UltraShort Health Care 2.97% -24.76% -26.21%
— $479  ProShares UltraShort Health Care ,/', N3 830000 Dow Jones U.S. Health Care Index -1.60%  10.53%  12.09%
7 L
,*.—"A\/ S&P Health Care Select Sector Index**  -1.71% 11.19%  12.21%

-
—

=+ $20,000

—’f’\/~"~'
——

Z -+ $10,000 Expense Ratios***
mﬁm 50 Fund Gross Net

\\%\\\{5 \\\u \\Q’ \\\Q) \\0 \\\Cb \® \‘9 \\‘L\ \\‘ﬂ’\{f’ ProShares UltraShort Health Care 5.11% 0.95%
ARSI S SO S SO S O SO O RS

*The line graph represents historical performance of a hypothetical invest- ~ **On March 17, 2023, the Fund’s underlying Index changed from the Dow

ment of $10,000 in the ProShares UltraShort Health Care from May 31, Jones U.S. Health Care®™™ Index to the S&P Health Care Select Sector
2013 to May 31, 2023, assuming the reinvestment of distributions. Index in order to match the Fund'’s underlying Index to its investment
objective.

***Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure S&P Health Care Select Sector Index - Composition
Investment Type % of Net Assets % of Index
Swap Agreements (200%) Pharmaceuticals 30.7%
S Health Care Providers & Services 21.9%
Total Exposure (200%) Health Care Equipment & Supplies 20.7%

“Market Exposure” includes the value of total investments (including the B‘iotecf‘mology . 14.9%
contract value of any derivatives) and excludes any short-term invest-  Life Sciences Tools & Services 11.8%
ments and cash equivalents.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRASHORT INDUSTRIALS { SIJ | :: LXXI

ProShares UltraShort Industrials (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times the inverse
(-2x) of the daily performance of the S&P Industrials Select Sector Index (the “Index”). The Fund does not seek to achieve its stated investment
objective over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset
value (“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day
compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction,
from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total
return of -5.97%". For the same period, the Index had a total return of -8.55%” and a volatility of 20.63%. For the period, the Fund had an average
daily volume of 12,223 shares and an average daily statistical correlation of over 0.99 to two times the inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s in-
vestment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is designed to measure the stock per-
formance of U.S. companies in the industrials industry. Component companies include, among others, building materials, heavy construction,
factory equipment, heavy machinery, industrial services, pollution control, containers and packaging, industrial diversified, air freight, marine
transportation, railroads, trucking, land-transportation equipment, shipbuilding, transportation services, advanced industrial equipment, electric
components and equipment, and aerospace. The Index is a market cap weighted index that is updated in March, June, September and December.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain inverse leveraged exposure to the Index. These de-
rivatives generally tracked the performance of their underlying index and the Fund was generally positively affected by financing rates associated
with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial in-
stitutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
- == $27,308 S&P Industrials Select Sector Index 4 $40,000 One Year  Five Years  Ten Years
$26,889 Dow Jones U.S. Industrials Index 5 ProShares UltraShort Industrials -6.97%  -24.22%  -25.69%
—— $513  ProShares UltraShort Industrial )
oshares Hremnont indusirie® o . 830000 Dow Jones U.S. Industrials Index 0.93% 7.17%  10.39%
/ L
A 7 ~ S&P Industrials Select Sector Index** -8.55% 5.40% 9.22%
=N\ + $20,000
T 4 $10,000 Expense Ratios***
mﬁm 50 Fund Gross Net
RSN RN R \\\/\ ROUTPRNR ER R Ad ProShares UltraShort Industrials 4.39% 0.95%
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SIANT N N N N N N N N NS **On March 17, 2023, the Fund's underlying Index changed from the Dow
*The line graph represents historical performance of a hypothetical invest- Jones U.S. Industrials®™ Index to the S&P Industrials Select Sector Index
ment of $10,000 in the ProShares UltraShort Industrials from May 31, in order to match the Fund's underlying Index to its investment objective.
2013 to May 31, 2023, assuming the reinvestment of distributions. ***Reflects the expense ratio as reported in the Prospectus dated October 1,

2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure S&P Industrials Select Sector Index - Composition
Investment Type % of Net Assets % of Index
Swap Agreements (200%) Capital Goods 65.1%
Total Exposure (200%) Transportation 18.9%
Commercial & Professional Services 16.0%

“Market Exposure” includes the value of total investments (including the
contract value of any derivatives) and excludes any short-term invest-
ments and cash equivalents.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



LXXIl :: {SMN] ULTRASHORT MATERIALS :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares UltraShort Materials (formerly known as ProShares UltraShort Basic Materials) (the “Fund”) seeks daily investment results, before
fees and expenses, that correspond to two times the inverse (-2x) of the daily performance of the S&P Materials Select Sector Index (the “Index”).
The Fund does not seek to achieve its stated investment objective over a period of time greater than a single day. The Fund seeks investment
results for a single day only, as measured from one net asset value (“NAV”) calculation to the next, not for any other period. The return of the
Fund for longer periods will be the result of its return for each day compounded over the period. The Fund’s returns for periods longer than a
single day will very likely differ in amount, and possibly even direction, from the Fund’s stated multiple times the return of the Fund’s Index for
the same period. For the year ended May 31, 2023, the Fund had a total return of 7.49%'. For the same period, the Index had a total return of
-10.69%" and a volatility of 23.53%. For the period, the Fund had an average daily volume of 25,018 shares and an average daily statistical cor-
relation of over 0.99 to two times the inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is designed to measure the stock per-
formance of U.S. companies in the basic materials industry. Component companies include, among others, companies that are involved in the
production of aluminum, steel, non-ferrous metals, commodity chemicals, specialty chemicals, forest products, paper products, as well as the
mining of precious metals and coal. The Index is a market cap weighted index that is updated in March, June, September and December.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain inverse leveraged exposure to the Index. These de-
rivatives generally tracked the performance of their underlying index and the Fund was generally positively affected by financing rates associated
with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial in-
stitutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

$30,000 One Year  Five Years  Ten Years
~ ProShares UltraShort Materials 7.49%  -26.71% -24.63%

=== $23,082 S&P Materials Select Sector Index

$21,285 Dow Jones U.S. Basic Materials Index ,,..'/ \\ & $25,000
— $592  ProShares UltraShort Materials ’ </ $20.000 Dow Jones U.S. Basic Materials Index -10.35% 6.67% 7.84%
$15.000 S&P Materials Select Sector Index**  -10.69% 7.46% 8.72%
$10,000 .
Expense Ratios***
$5,000
$0 Fund Gross Net
\\\5\\\“) \\\\> \\\<° \\'\Q’ \\<\ \\\QJ \\\% \\'9 \\’L\ ,\{9\\‘\’«b ProShares UltraShort Materials 4.04% 0.95%
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TN N N N N N N N N NS **0On March 17, 2023, the Fund's underlying Index changed from the Dow
*The line graph represents historical performance of a hypothetical invest- Jones U.S. Basic Materials®™ Index to the S&P Materials Select Sector Index
ment of $10,000 in the ProShares UltraShort Materials from May 31, 2013 in order to match the Fund'’s underlying Index to its investment objective.
to May 31, 2023, assuming the reinvestment of distributions. ***Reflects the expense ratio as reported in the Prospectus dated October 1,

2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure S&P Materials Select Sector Index - Composition
Investment Type % of Net Assets % of Index
Swap Agreements (200%) Chemicals 69.2%
Total Exposure (200%) Metals & Mining 15.5%
Containers & Packing 9.3%

“Market Exposure” includes the value of total investments (including the
contract value of any derivatives) and excludes any short-term invest-  Construction Materials 6.0%
ments and cash equivalents.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.




PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRASHORT MIDCAP400 { MZZ | :: LXXII

ProShares UltraShort MidCap4oo (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times the
inverse (-2x) of the daily performance of the S&P MidCap 400° (the “Index”). The Fund does not seek to achieve its stated investment objective
over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value
(“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day
compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction,
from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total
return of -2.20%'. For the same period, the Index had a total return of -2.63%’ and a volatility of 23.04%. For the period, the Fund had an average
daily volume of 4,412 shares and an average daily statistical correlation of over 0.99 to two times the inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s in-
vestment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is a measure of mid-size company U.S.
stock market performance. It is a float-adjusted, market capitalization-weighted index of 400 U.S. operating companies and real estate investment
trusts selected through a process that factors in criteria such as liquidity, price, market capitalization, financial viability and public float.

During the year ended May 31, 2023, the Fund invested in swap agreements and futures contracts in order to gain inverse leveraged exposure
to the Index. These derivatives generally tracked the performance of their underlying index and the Fund was generally positively affected by
financingrates associated with swap agreements. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined
to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of in-
vestments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral
for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject
to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

$23,765 S&P MidCap 400 Index $30,000 One Year  Five Years  Ten Years
—— $610  ProShares UltraShort MidCap400 $25.000 ProShares UltraShort MidCap400 -2.20%  -23.96%  -24.39%
$20,000 S&P MidCap 400 Index -2.63% 6.00% 9.04%
$15,000 .
Expense Ratios**
$10,000
$5.000  Fund Gross Net
$0 ProShares UltraShort MidCap400 4.53% 0.95%
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*The line graph represents historical performance of a hypothetical invest-
ment of $10,000 in the ProShares UltraShort MidCap400 from May 31,
2013 to May 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure S&P MidCap 400 - Composition

Investment Type % of Net Assets % of Index
Swap Agreements (191%) Industrials 221%
o Consumer Discretionary 15.3%
Futures Contracts (9%) Financials 14.3%
Total Exposure (200%) Information Technology 10.4%
Health Care 9.7%
“Market Exposure” includes the value of total investments (including the  Real Estate 8.0%
contract value of any derivatives) and excludes any short-term invest- Materials 6.2%
ments and cash equivalents. Consumer Staples 4.6%
Energy 3.8%
Utilities 3.7%
Communication Services 1.9%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.




LXXIV :: [ BZQ | ULTRASHORT MSCI BRAZIL CAPPED :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares UltraShort MSCI Brazil Capped (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times
the inverse (-2x) of the daily performance of the MSCI Brazil 25/50 Index (the “Index”). The Fund does not seek to achieve its stated investment
objective over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset
value (“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day
compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction,
from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total
return of -12.55%". For the same period, the Index had a total return -8.84%’ and a volatility of 31.66%. For the period, the Fund had an average
daily volume of 60,736 shares and an average daily statistical correlation of over 0.99 to two times the inverse of the return of the Index.*

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s in-
vestment objective. The Index is constructed and maintained by MSCI Inc. The Index is designed to measure the performance of the large and
mid cap segments of the Brazilian market. It applies certain investment limits that are imposed on regulated investment companies, or RICs,
under the current US Internal Revenue Code. The Index covers approximately 85% of the free float-adjusted market capitalization in Brazil.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain inverse leveraged exposure to the Index. These de-
rivatives generally tracked the performance of their underlying index and the Fund was generally positively affected by financing rates associated
with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial in-
stitutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value*

Average Annual Total Return as of 5/31/23

$9,027 MSCI Brazil 25/50 Index $30,000 One Year  Five Years  Ten Years
—— $248  ProShares UltraShort MSCI Brazil Capped $25.000 ProShares UltraShort MSCI Brazil
' Capped -12.55%  -38.95%  -30.90%
20,000 )
§ MSCI Brazil 25/50 Index -8.84% 1.93% -1.02%
$15,000
$10,000 Expense Ratios**
$5,000
5 Fund Gross Net
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*The line graph represents historical performance of a hypothetical invest-
ment of $10,000 in ProShares UltraShort MSCI Brazil Capped from May 31,
2013 to May 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure MSCI Brazil 25/50 Index — Composition

Investment Type % of Net Assets % of Index
Swap Agreements (200%) Financials 26.2%
1 0,
Total Exposure (200%) Materials 20.2%
Energy 16.9%
“Market Exposure” includes the value of total investments (including the  |dustrials 9.9%
contract value of any derivatives) and excludes any short-term invest- Utiliti 9.3%
ments and cash equivalents. fities 270
Consumer Staples 8.4%
Health Care 3.2%
Consumer Discretionary 3.0%
Communication Services 2.2%
Information Technology 0.7%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. Because the level of the Index is not determined at the same time that the Fund’s NAV is calculated, correlation
to the Index is measured by comparing the daily total return of one or more U.S. exchange traded securities or instruments that reflect the values
of securities underlying the Index as of the Fund's NAV calculation time to the daily total return of the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRASHORT MSCI EAFE | EFU | :: LXXV

ProShares UltraShort MSCI EAFE (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times the
inverse (-2x) of the daily performance of the MSCI EAFE Index (the “Index”). The Fund does not seek to achieve its stated investment objective
over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value
(“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day
compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction,
from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total
return of -11.17%". For the same period, the Index had a total return of 3.06%* and a volatility of 17.08%. For the period, the Fund had an average
daily volume of 26,403 shares and an average daily statistical correlation of over 0.99 to two times the inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by MSCI Inc. The Index covers approximately 85% of the free float-adjusted,
market capitalization in developed market countries, excluding the U.S. and Canada.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain inverse leveraged exposure to the Index. These de-
rivatives generally tracked the performance of their underlying index and the Fund was generally positively affected by financing rates associated
with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial in-
stitutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

$15,702 MSCI EAFE Index + $20,000 One Year  Five Years  Ten Years
—— $1,843 ProShares UltraShort MSCI EAFE 3 ProShares UltraShort MSCI EAFE 111 7%) -1 4.450/0 -1 5.560/0
T 815000 MSCI EAFE Index 3.06% 3.21% 4.56%
+ $10,000
| Expense Ratios**
-: $6.000 Fund Gross Net
evbrbrbrbrielrbrbrbrhrbelrbrbrtrt bbb bbb ProShares UltraShort MSCI EAFE 7.40% 0.95%
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*The line graph represents historical performance of a hypothetical invest-
ment of $10,000 in the ProShares UltraShort MSCI EAFE from May 31,
2013 to May 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure MSCI EAFE Index - Country MSCI EAFE Index — Composition

Investment Type % of Net Assets % of Index % of Index
Swap Agreements (200%) Japan 22.5% Financials 17.6%
United Kingdom 14.8% Industrials 15.9%
Total Exposure (200%) France 12.3% Health Care 13.6%
“Market Exposure” includes the value of total Others 10.9% Consumer Discretionary 11.9%
investments (including the contract value of Switzerland 10.2% Consumer Staples 10.2%
any derivatives) and excludes any short-term Germany 8.5% Information Technology 9.0%
investments and cash equivalents. Australia 7.3% Materials 7.29%
Netherlands 4.6% Communication Services 4.4%
Sweden 3.2% Energy 4.3%
Denmark 3.1% Utilities 3.5%
Spain 2.6% Real Estate 2.4%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. Because the level of the Index is not determined at the same time that the Fund’s NAV is calculated, correlation
to the Index is measured by comparing the daily total return of one or more U.S. exchange traded securities or instruments that reflect the values
of securities underlying the Index as of the Fund's NAV calculation time to the daily total return of the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



LXXVI :: [ EEV | ULTRASHORT MSCI EMERGING MARKETS :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares UltraShort MSCI Emerging Markets (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times
the inverse (-2x) of the daily performance of the MSCI Emerging Markets Index (the “Index”). The Fund does not seek to achieve its stated investment
objective over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset
value (“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day
compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction,
from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31,2023, the Fund had a total return
of 12.93%". For the same period, the Index had a total return of -8.49%’ and a volatility of 16.46%. For the period, the Fund had an average daily
volume of 16,180 shares and an average daily statistical correlation of over 0.99 to two times the inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by MSCI Inc. The Index covers approximately 85% of the free float-adjusted
market capitalization in emerging market countries.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain inverse leveraged exposure to the Index. These de-
rivatives generally tracked the performance of their underlying index and the Fund was generally positively affected by financing rates associated
with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial in-
stitutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

$12,069 MSCI Emerging Markets Index 4 $20,000 One Year Five Years Ten Years
—— $1,990 ProShares UltraShort MSCI Emerging Markets - PfOShareS UltraShort MSCI
4 315000 Emerging Markets 12.93% -10.90% -14.91%
i MSCI Emerging Markets Index -8.49% -0.67% 1.90%
4 $10,000
i H * %
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*The line graph represents historical performance of a hypothetical
investment of $10,000 in the ProShares UltraShort MSCI Emerging
Markets from May 31, 2013 to May 31, 2023, assuming the reinvest-

**Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

ment of distributions.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure MSCI Emerging Markets Index — Country MSCI Emerging Markets

Index — Composition

Investment Type % of Net Assets % of Index

D —— —/ ohi W % of Index

Swap Agreements 1999 Ina 270 -

P9 e i 16.2% Financials 22.0%

Total Exposure (199%) India 14.3% Information Technology 21.7%

. L K 12.8‘7 Consumer Discretionary 12.5%

. Market Expo_sure |_ncludes the value of total orea .0/0 Communication Services 9.7%

investments (including the contract value of Others 8.3% : o

any derivatives) and excludes any short-term Brazil 5.29% Materials 8.4%

- - ] razi 270 Consumer Staples 6.2%

investments and cash equivalents. Saudi Arabia 4.1% Industrials 6.2%
South Africa 3.1% Energy 5.0%
Mexico 2.7% Health Care 3.8%
Thailand 2.1% Utilities 2.7%
Indonesia 2.0% Real Estate 1.8%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. Because the level of the Index is not determined at the same time that the Fund’s NAV is calculated, correlation
to the Index is measured by comparing the daily total return of one or more U.S. exchange traded securities or instruments that reflect the values
of securities underlying the Index as of the Fund’s NAV calculation time to the daily total return of the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRASHORT MSCI JAPAN [ EWV ] :: LXXVII

ProShares UltraShort MSCI Japan (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times the
inverse (-2x) of the daily performance of the MSCI Japan Index (the “Index”). The Fund does not seek to achieve its stated investment objective
over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value
(“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day
compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction,
from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total
return of -10.64%". For the same period, the Index had a total return of 4.53%* and a volatility of 18.92%. For the period, the Fund had an average
daily volume of 16,018 shares and an average daily statistical correlation of over 0.99 to two times the inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by MSCI Inc. The Index adjusts the market capitalization of Index constituents
for free float and targets for Index inclusion 85% of the free float-adjusted market capitalization in Japan.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain inverse leveraged exposure to the Index. These de-
rivatives generally tracked the performance of their underlying index and the Fund was generally positively affected by financing rates associated
with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial in-
stitutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

$16,503 MSCI Japan Index $25,000 One Year  Five Years  Ten Years
—— $1,689  ProShares UltraShort MSCI Japan ProShares UltraShort MSCl Japan  -10.64%  -10.32% -16.29%
$20,000
MSCI Japan Index 4.53% 1.78% 4.99%
$15,000
$10,000 Expense Ratios**
$5,000 Fund Gross Net
$0 ProShares UltraShort MSCI Japan 2.93% 0.95%
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*The line graph represents historical performance of a hypothetical
investment of $10,000 in the ProShares UltraShort MSCI Japan from
May 31, 2013 to May 31, 2023, assuming the reinvestment of

**Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

distributions.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure MSCI Japan Index — Composition

Investment Type % of Net Assets % of Index
Swap Agreements (200%) Industrials 22.8%
Consumer Discretionary 18.2%
Total Exposure (200%I Information Technology 14.8%
“Market Exposure” includes the value of total investments (including the ~ Financials 11.2%
contract value of any derivatives) and excludes any short-term invest-  Health Care 9.4%
ments and cash equivalents. Communication Services 7.7%
Consumer Staples 6.6%
Materials 4.6%
Real Estate 3.0%
Utilities 1.0%
Energy 0.7%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. Because the level of the Index is not determined at the same time that the Fund’s NAV is calculated, correlation
to the Index is measured by comparing the daily total return of one or more U.S. exchange traded securities or instruments that reflect the values
of securities underlying the Index as of the Fund's NAV calculation time to the daily total return of the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



LXXVII :: | BIS | ULTRASHORT NASDAQ BIOTECHNOLOGY :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares UltraShort Nasdaq Biotechnology (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two
times the inverse (-2x) of the daily performance of the NASDAQ Biotechnology” Index (the “Index”). The Fund does not seek to achieve its stated
investment objective over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from
one net asset value (“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its
return for each day compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and
possibly even direction, from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31,
2023, the Fund had a total return of -26.82%". For the same period, the Index had a total return of 10.65%’ and a volatility of 23.97%. For the
period, the Fund had an average daily volume of 20,055 shares and an average daily statistical correlation of over 0.99 to two times the inverse
of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by Nasdaq Inc. (the “Index Provider”). The Index is a modified capitalization-
weighted index that includes securities of Nasdaq listed companies that are classified as either biotechnology or pharmaceutical. The securities
also meet other eligibility criteria determined by the Index Provider, including minimum market capitalization and liquidity requirements.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain inverse leveraged exposure to the Index. These de-
rivatives generally tracked the performance of their underlying index and the Fund was generally positively impacted by financing rates asso-
ciated with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial
institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may
decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the
Fund, marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum
thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

$22,898 NASDAQ Biotechnology Index 4 540,000 One Year  Five Years  Ten Years
— $291 ProShares UltraShort Nasdaq Biotechnology - P_roShares UltraShort Nasdaq
4 530000  Biotechnology -26.82% -23.35% -29.80%
i NASDAQ Biotechnology Index 10.65% 4.33% 8.63%
+ $20,000
_: $10.000 Expense Ratios**
mmmm- 50 Fund Gross. _Net
ProShares UltraShort Nasda
%\\\:\\% %\\v QS\\\(O ’b\\\% %\\Q fb\\\% %\\\q QS\\WQ %\0’\ %\\,%\@ Biotechnolo ‘ 1.83% 0.95%
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*The line graph represents historical performance of a hypothetical
investment of $10,000 in the ProShares UltraShort Nasdag Biotechnology
from May 31, 2013 to May 31, 2023, assuming the reinvestment of

**Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

distributions.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure NASDAQ Biotechnology Index - Composition

Investment Type % of Net Assets % of Index
Swap Agreements (200%) Biotechnology 80.9%
Total Exposure (200%) Pharmaceuticals 13.1%
“Market Exposure” includes the value of total investments (including the Life Sciences Tools & Services 4.8%
contract value of any derivatives) and excludes any short-term invest-  Health Care Equipment & Supplies 0.7%
ments and cash equivalents. Health Care Providers & Services 0.5%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRASHORT QQQ | QID | :: LXXIX

ProShares UltraShort QQQ (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times the inverse (-2x)
of the daily performance of the NASDAQ-100" Index (the “Index”). The Fund does not seek to achieve its stated investment objective over a
period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (“NAV”)
calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded
over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the
Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of
-32.42%". For the same period, the Index had a total return of 13.77%” and a volatility of 27.34%. For the period, the Fund had an average daily
volume of 11,050,937 shares and an average daily statistical correlation of over 0.99 to two times the inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by Nasdaq Inc. The Index includes 100 of the largest domestic and international
non-financial companies listed on The Nasdaq Stock Market based on market capitalization. The Index reflects companies across major industry
groups including computer hardware and software, telecommunications, retail/wholesale trade and biotechnology.

During the year ended May 31, 2023, the Fund invested in swap agreements and futures contracts in order to gain inverse leveraged exposure
to the Index. These derivatives generally tracked the performance of their underlying index and the Fund was generally positively affected by
financingrates associated with swap agreements. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined
to be major, global financial institutions. If counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of invest-
ments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral
for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject
to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

$53,269 NASDAQ 100 Index $60,000 One Year  Five Years  Ten Years
— $91 ProShares UltraShort QQQ $50,000 ProShares UltraShort QQQ -32.42% -38.01% -36.41%
$40,000 NASDAQ-100 Index 13.77% 16.42% 18.18%
$30,000
Expense Ratios**
$20,000
$10,000 Fund Gross Net
$0 ProShares UltraShort QQQ 1.02% 0.95%
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*The line graph represents historical performance of a hypothetical in-
vestment of $10,000 in the ProShares UltraShort QQQ from May 31,
2013 to May 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure NASDAQ-100 Index - Composition

Investment Type % of Net Assets % of Index
Swap Agreements (195%) Information Technology 50.8%
Futures Contracts (5%) Communication Services 17.1%
Consumer Discretionary 14.5%
Total Exposure (200%) Health Care 5.6%
“Market Exposure” includes the value of total investments (including the ~ Consumer Staples 5.6%
contract value of any derivatives) and excludes any short-term invest-  Industrials 4.0%
ments and cash equivalents. Utilities 1.0%
Financials 1.0%
Energy 0.4%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.




LXXX :: | SRS ] ULTRASHORT REAL ESTATE :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares UltraShort Real Estate (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times the inverse
(-2x) of the daily performance of the S&P Real Estate Select Sector Index (the “Index”). The Fund does not seek to achieve its stated investment
objective over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset
value (“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day
compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction,
from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total
return of 26.06%". For the same period, the Index had a total return of -15.47%” and a volatility of 24.77%. For the period, the Fund had an average
daily volume of 178,488 shares and an average daily statistical correlation of over 0.99 to two times the inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is designed to track the performance
of real estate investment trusts (“REITs”) and other companies that invest directly or indirectly in real estate through development, management
or ownership, including property agencies. Component companies include, among others, real estate holding and development and real estate
services companies and REITs. REITs are passive investment vehicles that invest primarily in income producing real estate or real estate related
loans or interests. The Index is a market cap weighted index that is updated in March, June, September and December.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain inverse leveraged exposure to the Index. These de-
rivatives generally tracked the performance of their underlying index and the Fund was generally positively impacted by financing rates asso-
ciated with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial
institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may
decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the
Fund, marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum
thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

=== $19,680 S&P Real Estate Select Sector Index -+ $30,000 One Year Five Years Ten Years
$17,466 Dow Jones U.S. Real Estate Index ~ ProShares UltraShort Real Estate 26.06%  -20.37% -19.24%

—— $1,180  ProShares UltraShort Real Estat 0N i
s ThEmen e e /N _Lsoom DowJones US. Real Estate Index  -14.28%  423%  5.73%
e, =77, =7 | S&P Real Estate Select Sector index** -15.47% 6.31% 6.94%
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= T $10.000 Expense Ratios***
%0 Fund Gross Net
%\\\‘;\\\‘5 %\\V %\\\@ rg\\\% %\\O %\\\% %\\@ %\\,9 %\\w\ rg\{%\rfb ProShares UltraShort Real Estate 1.41% 0.95%

N S O O O O OO RS **On March 17, 2023, the Fund'’s underlying Index changed from the Dow

*The line graph represents historical performance of a hypothetical Jones U.S. Real Estate®™ Index to the S&P Real Estate Select Sector Index

investment of $10,000 in the ProShares UltraShort Real Estate from
May 31, 2013 to May 31, 2023, assuming the reinvestment of
distributions.

in order to match the Fund's underlying Index to its investment objective.

***Reflects the expense ratio as reported in the Prospectus dated October 1,

2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure
Investment Type % of Net Assets
(200%)

(200%)

Swap Agreements

Total Exposure

“Market Exposure” includes the value of total investments (including the
contract value of any derivatives) and excludes any short-term
investments and cash equivalents.

S&P Real Estate Select Sector index - Composition

% of Index
Specialized REITs 46.0%
Residential REITs 14.1%
Industrial REITs 13.6%
Retail REITs 11.6%
Health Care REITs 7.5%
Office REITs 3.0%
Real Estate Management & Development 2.8%
Hotel & Resort REITs 1.4%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.




PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRASHORT RUSSELL2000 {TWM| :: LXXXI

ProShares UltraShort Russell2zo00 (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times the
inverse (-2x) of the daily performance of the Russell 2000° Index (the “Index”). The Fund does not seek to achieve its stated investment objective
over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value
(“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day
compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction,
from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total
return of -1.16%". For the same period, the Index had a total return of -4.68%° and a volatility of 24.87%. For the period, the Fund had an average
daily volume of 2,242,428 shares and an average daily statistical correlation of over 0.99 to two times the inverse of the return of the Index.’
The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by FTSE Russell. The Index is a measure of small-cap U.S. stock market
performance. It is a float- adjusted, market capitalization-weighted index containing approximately 2,000 of the smallest companies in the
Russell 3000° Index or approximately 10% of the total market capitalization of the Russell 3000" Index, which in turn represents approximately
97% of the U.S. equity market and includes approximately 3,000 of the largest companies in the U.S. The Russell 3000" Index includes large-,
mid-, and small-capitalization companies.

During the year ended May 31, 2023, the Fund invested in swap agreements and futures contracts in order to gain inverse leveraged exposure
to the Index. These derivatives generally tracked the performance of their underlying index and the Fund was generally positively affected by
financingrates associated with swap agreements. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined
to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of in-
vestments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral
for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject
to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23

$20,338 Russell 2000 Index 4 $30,000 One Year  Five Years  Ten Years
—— $590  ProShares UltraShort Russell2000 ProShares UltraShort Russell2000 -1.16% -22.31%  -24.65%
0, 0, 0,
. 520,000 Russell 2000 Index -4.68% 2.74% 7.35%
Expense Ratios**
-+ $10,000
! Fund Gross Net
$0 ProShares UltraShort Russell2000 1.07% 0.95%
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*The line graph represents historical performance of a hypothetical
investment of $10,000 in the ProShares UltraShort Russell2000 from
May 31, 2013 to May 31, 2023, assuming the reinvestment of

**Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

distributions.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure Russell 2000 Index — Composition

Investment Type % of Net Assets % of Index
Swap Agreements 193% Health Care 17.8%
PAg ( ol Industrials 16.6%
Futures Contracts (7%) Financials 15.2%
Information Technology 13.0%
Total Exposure (200%) Consumer Discretionary 10.9%

0,

“Market Exposure” includes the value of total investments (including the Eﬁzlr Estate 2?02
contract value of any derivatives) and excludes any short-term invest- l\/Iategriémls 4'3%
ments and cash equivalents. Consumer Staples 3.8%
Utilities 3.4%
Communication Services 2.6%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.




LXXXII :: { SDS | ULTRASHORT S&P500° :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares UltraShort S&P500° (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times the inverse
(-2x) of the daily performance of the S&P 500" (the “Index”). The Fund does not seek to achieve its stated investment objective over a period of
time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value (‘NAV”) calculation
to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day compounded over the
period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction, from the Fund’s
stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total return of -9.07%".
For the same period, the Index had a total return of 2.92%* and a volatility of 20.93%. For the period, the Fund had an average daily volume of
8,124,282 shares and an average daily statistical correlation of over 0.99 to two times the inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is a measure of large-cap U.S. stock
market performance. It is a float-adjusted, market capitalization-weighted index of 500 U.S. operating companies and real estate investment
trusts selected through a process that factors in criteria such as liquidity, price, market capitalization, financial viability and public float.
During the year ended May 31, 2023, the Fund invested in swap agreements and futures contracts in order to gain inverse leveraged exposure
to the Index. These derivatives generally tracked the performance of their underlying index and the Fund was generally positively affected by
financingrates associated with swap agreements. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined
to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of in-
vestments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral
for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject
to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
$31,030 S&P 500 Index 1 $40,000 One Year  Five Years  Ten Years
—— $507  ProShares UltraShort S&P500° 5 ProShares UltraShort S&P500° -9.07%  -26.87%  -25.79%
T 830,000 S&P 500 Index 2.92% 11.01% 11.98%
+ $20,000 .
| Expense Ratios**
1 $10000 Eind Gross Net
%0 ProShares UltraShort S&P500° 0.90% 0.90%
>0 > o © Q % ) S N ) o
A NNEEFANEIAS N NN AR\
ORISR SR SR I O SO S X
*The line graph represents historical performance of a hypothetical in-  **Reflects the expense ratio as reported in the Prospectus dated October 1,
vestment of $10,000 in the ProShares UltraShort S&P500° from May 31, 2022. Contractual fee waivers are in effect through September 30, 2023.
2013 to May 31, 2023, assuming the reinvestment of distributions. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure S&P 500 - Composition

Investment Type % of Net Assets % of Index
Swap Agreements (195%) Information Technology 28.0%
s 0 Health Care 13.7%
utures Contracts (5%) Financials 12.5%
Total Exposure (200%) Consumer Discretionary 10.2%
Communication Services 8.8%
“Market Exposure” includes the value of total investments (including the  Industrials 8.2%
contract value of any derivatives) and excludes any short-term invest-  Consumer Staples 6.9%
ments and cash equivalents. Energy 4.2%
Utilities 2.7%
Real Estate 2.4%
Materials 2.4%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.




PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRASHORT SEMICONDUCTORS | SSG | :: LXXXII

ProShares UltraShort Semiconductors (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times the
inverse (-2x) of the daily performance of the Dow Jones U.S. Semiconductors™ Index (the “Index”). The Fund does not seek to achieve its stated in-
vestment objective over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one
net asset value (“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for
each day compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even di-
rection, from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a
total return of -59.46%'. For the same period, the Index had a total return of 27.78%’ and a volatility of 39.87%. For the period, the Fund had an
average daily volume of 57,129 shares and an average daily statistical correlation of over 0.99 to two times the inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is designed to measure the stock per-
formance of U.S. companies in the semiconductors subsector. Component companies include, among others, those engaged in the production
and distribution of semiconductors and other integrated chips, as well as other related products such as semiconductor capital equipment and
motherboards. The Index is a market cap weighted index that is updated in March, June, September and December.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain inverse leveraged exposure to the Index. These de-
rivatives generally tracked the performance of their underlying index and the Fund was generally positively affected by financing rates associated
with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial in-
stitutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
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*The line graph represents historical performance of a hypothetical invest-
ment of $10,000 in the ProShares UltraShort Semiconductors from May 31,
2013 to May 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure Dow Jones U.S. Semiconductors Index - Composition

Investment Type % of Net Assets % of Index
Swap Agreements (200%) Semiconductors & Semiconductor Equipment 100%
Total Exposure (200%)

“Market Exposure” includes the value of total investments (including the
contract value of any derivatives) and excludes any short-term invest-
ments and cash equivalents.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



LXXXIV :: { SDD | ULTRASHORT SMALLCAP600 :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares UltraShort SmallCap6oo (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times the
inverse (-2x) of the daily performance of the S&P SmallCap 600" (the “Index”). The Fund does not seek to achieve its stated investment objective
over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset value
(“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day
compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction,
from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total
return of 6.40%". For the same period, the Index had a total return of -7.26%’ and a volatility of 23.71%. For the period, the Fund had an average
daily volume of 7,937 shares and an average daily statistical correlation of over 0.99 to two times the inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is a measure of small-cap company
U.S. stock market performance. It is a float-adjusted, market capitalization-weighted index of 600 U.S. operating companies selected through
aprocess that factors in criteria such as liquidity, price, market capitalization, financial viability and public float.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain inverse leveraged exposure to the Index. These de-
rivatives generally tracked the performance of their underlying index and the Fund was generally positively affected by financing rates associated
with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial in-
stitutions. If a counter party becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
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*The line graph represents historical performance of a hypothetical invest-
ment of $10,000 in the ProShares UltraShort SmallCap600 from May 31,
2013 to May 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure

S&P SmallCap 600 - Composition

Investment Type % of Net Assets % of Index
Swap Agreements (200%) Industrials 17.8%
Financials 15.7%
Jotal Exposure (200%) Information Technology 14.6%
“Market Exposure” includes the value of total investments (including the ~ Consumer Discretionary 13.6%
contract value of any derivatives) and excludes any short-term invest-  Health Care 11.3%
ments and cash equivalents. Real Estate 7.1%
Materials 5.6%
Consumer Staples 5.4%
Energy 4.3%
Utilities 2.4%
Communication Services 2.2%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



PROSHARES TRUST MANAGEMENT DISCUSSION OF FUND PERFORMANCE :: ULTRASHORT TECHNOLOGY {REW) :: LXXXV

ProShares UltraShort Technology (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times the inverse
(-2x) of the daily performance of the S&P Technology Select Sector Index (the “Index”). The Fund does not seek to achieve its stated investment
objective over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset
value (“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each day
compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even direction,
from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had a total
return of -39.35%". For the same period, the Index had a total return of 18.16%" and a volatility of 28.32%. For the period, the Fund had an average
daily volume of 50,493 shares and an average daily statistical correlation of over 0.99 to two times the inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is designed to measure the stock per-
formance of U.S. companies in the technology industry. Component companies include, among others, those involved in computers and office
equipment, software, communications technology, semiconductors, diversified technology services and Internet services. The Index is a market
cap weighted index that is updated in March, June, September and December.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain inverse leveraged exposure to the Index. These de-
rivatives generally tracked the performance of their underlying index and the Fund was generally positively affected by financing rates associated
with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial in-
stitutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
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*The line graph represents historical performance of a hypothetical
investment of $10,000 in the ProShares UltraShort Technology from
May 31, 2013 to May 31, 2023, assuming the reinvestment of

**On March 17, 2023, the Fund's underlying Index changed from the Dow
Jones U.S. Technology*™ Index to the S&P Technology Select Sector Index
in order to match the Fund's underlying Index to its investment objective.

distributions. ***Reflects the expense ratio as reported in the Prospectus dated October 1,
2022. Contractual fee waivers are in effect through September 30, 2023.

See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure S&P Technology Select Sector Index - Composition

Investment Type % of Net Assets % of Index

Swap Agreements (200%) Software & Services 44.0%

Total Exposure (200%) Technology Hardware & Equipment 30.3%
Semiconductors & Semiconductor Equipment 25.7%

“Market Exposure” includes the value of total investments (including the
contract value of any derivatives) and excludes any short-term
investments and cash equivalents.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



LXXXVI :: { SDP | ULTRASHORT UTILITIES :: MANAGEMENT DISCUSSION OF FUND PERFORMANCE PROSHARES TRUST

ProShares UltraShort Utilities (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times the inverse
(-2x) of the daily performance of the S&P Utilities Select Sector Index (the “Index”). The Fund does not seek to achieve its stated investment ob-
jective over a period of time greater than a single day. The Fund seeks investment results for a single day only, as measured from one net asset
value (“NAV”) calculation to the next, not for any other period. The return of the Fund for longer periods will be the result of its return for each
day compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and possibly even di-
rection, from the Fund’s stated multiple times the return of the Fund’s Index for the same period. For the year ended May 31, 2023, the Fund had
a total return of 15.73%". For the same period, the Index had a total return of -9.96%” and a volatility of 21.66%. For the period, the Fund had an
average daily volume of 21,922 shares and an average daily statistical correlation of over 0.99 to two times the inverse of the return of the Index.’

The Fund invests in financial instruments that the Advisor believes, in combination, should produce daily returns consistent with the Fund’s
investment objective. The Index is constructed and maintained by S&P Dow Jones Indices LLC. The Index is designed to measure the stock per-
formance of U.S. companies in the utilities industry. Component companies include, among others, electric utilities, gas utilities, multi-utilities
and water utilities. The Index is a market cap weighted index that is updated in March, June, September and December.

During the year ended May 31, 2023, the Fund invested in swap agreements in order to gain inverse leveraged exposure to the Index. These de-
rivatives generally tracked the performance of their underlying index and the Fund was generally positively affected by financing rates associated
with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial in-
stitutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline.
The Fund has sought to mitigate this risk by generally requiring counterparties for the Fund to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 5/31/23
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investment of $10,000 in the ProShares UltraShort Utilities from May 31, to match the Fund’s underlying Index to its investment objective.
2013 to May 31, 2023, assuming the reinvestment of distributions. ***Reflects the expense ratio as reported in the Prospectus dated October 1,

2022. Contractual fee waivers are in effect through September 30, 2023.
See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition as of 5/31/23

Market Exposure S&P Utilities Select Sector Index - Composition
Investment Type % of Net Assets % of Index
Swap Agreements (200%) Electric Utilities 65.6%
Total Exposure (200%) Multi-Utilities 28.2%
Wiater Utilities 3.0%

“Market Exposure” includes the value of total investments (including the
contract value of any derivatives) and excludes any short-term invest-  Gas Utilities 1.8%

ments and cash equivalents. .
4 Independent Power and Renewable Electricity

Producers 1.4%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance
and current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had
not occurred, the quoted performance would be lower. To obtain performance current to the most recent month please visit www.ProShares.com.

1 Fund returns are based on the NAV of the Fund. This calculation reflects the theoretical reinvestment of distributions, if any, in the Fund as of the
ex-date. The impact of transaction costs and the inability to reinvest fractional shares are not reflected in the calculations.

2 The Index is a price return index. The total return and any graph or table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of transaction costs and the deduction of expenses associated with an exchange traded fund such as investment management
and accounting fees are not reflected in the Index calculation. It is not possible to invest directly in an Index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.
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LXXXVIII :: EXPENSE EXAMPLES (UNAUDITED)

PROSHARES TRUST

As a shareholder, you incur two types of costs: (1) transaction costs
for purchasing and selling shares and (2) ongoing costs, including
advisory fees and other Fund expenses. The expense examples below
are intended to help you understand your ongoing costs (in dollars) of
investing in the Funds and to compare these costs with the ongoing
costs of investing in other funds.

Actual Expenses

The actual expense examples are based on an investment of $1,000
invested at the beginning of a six-month period and held through the
period ended, May 31, 2023.

The first line in the following tables provides information about actual
account values and actual expenses. You may use the information in
this line, together with the amount you invested, to estimate the
expenses that you paid over the period. Simply divide your account
value by $1,000 (for example, an $8,600 account value divided by
$1,000 =8.6), then multiply the result by the number in the first line
under the heading “Expenses Paid During the Period” to estimate the
expenses you paid on your account during this period.

Beginning
Account
Value
12/1/2022
Short 7-10 Year Treasury
Actual $ 1,000.00
Hypothetical $ 1,000.00
Short 20+ Year Treasury
Actual $ 1,000.00
Hypothetical $ 1,000.00
Short Dow30°"
Actual $ 1,000.00
Hypothetical $ 1,000.00
Short Financials
Actual $ 1,000.00
Hypothetical $ 1,000.00
Short FTSE China 50
Actual $ 1,000.00
Hypothetical $ 1,000.00
Short High Yield
Actual $ 1,000.00
Hypothetical $ 1,000.00
Short MidCap400
Actual $ 1,000.00
Hypothetical $ 1,000.00

Short MSCI EAFE

Actual $
Hypothetical $

1,000.00
1,000.00

Hypothetical Example for Comparison Purposes

The hypothetical expense examples are based on an investment of
S1,000 invested at the beginning of a six month period and held
through the period ended, May 31, 2023.

The second line in the following tables provides information about hy-
pothetical account values and hypothetical expenses based on the
Funds’ actual expense ratio and an assumed rate of return of 5% per
year before expenses, which is not the Funds’ actual return. The hypo-
thetical account values and expenses may not be used to estimate the
actual ending account balance or expenses you paid for the period. You
may use this information to compare the ongoing costs of investing
in the Funds and other funds. To do so, compare this 5% hypothetical
example with the 5% hypothetical examples that appear in the share-
holder reports of the other funds.

Please note that the expenses shown in the table are meant to highlight
your ongoing costs only and do not reflect any transaction costs, such
as brokerage charges. Therefore, the second line for each Fund in the
table is useful in comparing ongoing costs only, and will not help you
determine the relative total costs of owning different funds. In addition,
if transaction costs were included, your costs would have been higher.

Ending
Account Expenses Paid Annualized
Value During the Expense Ratio
05/31/23 Period* During Period
$ 1,012.70 $4.77 0.95%
$ 1,020.19 $4.78 0.95%
$ 1,001.40 $4.64 0.93%
$ 1,020.29 $4.68 0.93%
$ 1,072.90 $4.91 0.95%
$ 1,020.19 $4.78 0.95%
$ 1,117.30 $5.01 0.95%
$ 1,020.19 $4.78 0.95%
$ 1,043.40 $4.84 0.95%
$ 1,020.19 $4.78 0.95%
$ 1,010.90 $4.76 0.95%
$ 1,020.19 $4.78 0.95%
$ 1,085.00 $4.94 0.95%
$ 1,020.19 $4.78 0.95%
$ 969.60 $4.66 0.95%
$ 1,020.19 $4.78 0.95%
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Beginning Ending
Account Account Expenses Paid Annualized
Value Value During the Expense Ratio

12/1/2022 05/31/23 Period* During Period
Short MSCI Emerging Markets
Actual $ 1,000.00 $ 1,039.70 $4.83 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
Short QQQ
Actual $ 1,000.00 $ 854.70 $4.39 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
Short Real Estate
Actual $ 1,000.00 $ 1,092.20 $4.96 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
Short Russell2000
Actual $ 1,000.00 $ 1,088.40 $4.95 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
Short S&P500°
Actual $ 1,000.00 $ 995.90 $4.38 0.88%
Hypothetical $ 1,000.00 $  1,020.54 $4.43 0.88%
Short SmallCap600
Actual $ 1,000.00 $ 1,113.80 $5.01 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
Ultra 7-10 Year Treasury
Actual $ 1,000.00 $ 998.00 $4.73 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
Ultra 20+ Year Treasury
Actual $ 1,000.00 $ 989.20 $4.71 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
Ultra Communication Services
Actual $ 1,000.00 $ 1,140.50 $5.07 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
Ultra Consumer Discretionary
Actual $ 1,000.00 $ 1,016.00 $4.77 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
Ultra Consumer Staples
Actual $ 1,000.00 $ 892.20 $4.48 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
Ultra Dow30
Actual $ 1,000.00 $ 887.90 $4.47 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
Ultra Energy
Actual $ 1,000.00 $ 672.30 $3.96 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%

Ultra Financials

Actual $ 1,000.00 $ 792.60 $4.25 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%



XC :: EXPENSE EXAMPLES (UNAUDITED) PROSHARES TRUST

Beginning Ending
Account Account Expenses Paid Annualized
Value Value During the Expense Ratio

12/1/2022 05/31/23 Period* During Period
Ultra FTSE China 50
Actual $ 1,000.00 $ 816.20 $4.44 0.98%
Hypothetical $ 1,000.00 $ 1,020.04 $4.94 0.98%
Ultra FTSE Europe
Actual $ 1,000.00 $ 1,100.00 $5.03 0.96%
Hypothetical $ 1,000.00 $ 1,020.14 $4.84 0.96%
Ultra Health Care
Actual $ 1,000.00 $ 831.00 $4.34 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
Ultra High Yield
Actual $ 1,000.00 $ 988.60 $4.76 0.96%
Hypothetical $ 1,000.00 $ 1,020.14 $4.84 0.96%
Ultra Industrials
Actual $ 1,000.00 $ 859.50 $4.40 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
Ultra Materials
Actual $ 1,000.00 $ 824.90 $4.32 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
Ultra MidCap400
Actual $ 1,000.00 $ 842.80 $4.36 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
Ultra MSCI Brazil Capped
Actual $ 1,000.00 $ 881.40 $4.46 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
Ultra MSCI EAFE
Actual $ 1,000.00 $ 1,060.70 $4.88 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
Ultra MSCI Emerging Markets
Actual $ 1,000.00 $ 912.40 $4.67 0.98%
Hypothetical $ 1,000.00 $ 1,020.04 $4.94 0.98%
Ultra MSCI Japan
Actual $ 1,000.00 $ 1,082.20 $4.93 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
Ultra Nasdaq Biotechnology
Actual $ 1,000.00 $ 841.20 $4.36 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
Ultra Nasdaqg Cloud Computing
Actual $ 1,000.00 $ 1,224.80 $5.27 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%

Ultra Nasdaq Cybersecurity

Actual $ 1,000.00 $ 1,087.70 $4.94 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%



PROSHARES TRUST EXPENSE EXAMPLES (UNAUDITED) :: XCI

Beginning Ending
Account Account Expenses Paid Annualized
Value Value During the Expense Ratio

12/1/2022 05/31/23 Period* During Period
Ultra QQQ
Actual $ 1,000.00 $ 1,339.10 $5.54 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
Ultra Real Estate
Actual $ 1,000.00 $ 817.20 $4.30 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
Ultra Russell2000
Actual $ 1,000.00 $ 825.50 $4.32 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
Ultra S&P500°®
Actual $ 1,000.00 $ 1,022.00 $4.54 0.90%
Hypothetical $ 1,000.00 $ 1,020.44 $4.53 0.90%
Ultra Semiconductors
Actual $ 1,000.00 $ 1,762.70 $6.54 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
Ultra SmallCap600
Actual $ 1,000.00 $ 792.90 $4.25 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
Ultra Technology
Actual $ 1,000.00 $ 1,438.70 $5.78 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
Ultra Utilities
Actual $ 1,000.00 $ 811.80 $4.29 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
UltraPro Dow30
Actual $ 1,000.00 $ 8156.20 $4.30 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
UltraPro MidCap400
Actual $ 1,000.00 $ 748.10 $4.14 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
UltraPro QQQ
Actual $ 1,000.00 $ 1,484.40 $5.45 0.88%
Hypothetical $ 1,000.00 $  1,020.54 $4.43 0.88%
UltraPro Russell2000
Actual $ 1,000.00 $ 719.80 $4.07 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
UltraPro S&P500°®
Actual $ 1,000.00 $ 1,001.90 $4.59 0.92%
Hypothetical $ 1,000.00 $ 1,020.34 $4.63 0.92%

UltraPro Short 20+ Year Treasury

Actual $ 1,000.00 $ 916.60 $4.54 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
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Beginning Ending
Account Account Expenses Paid Annualized
Value Value During the Expense Ratio

12/1/2022 05/31/23 Period* During Period
UltraPro Short Dow30™
Actual $ 1,000.00 $ 1,161.00 $5.12 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
UltraPro Short MidCap400
Actual $ 1,000.00 $ 1,165.30 $5.13 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
UltraPro Short QQQ
Actual $ 1,000.00 $ 563.80 $3.70 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
UltraPro Short Russell2000
Actual $ 1,000.00 $ 1,168.60 $5.14 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
UltraPro Short S&P500°
Actual $ 1,000.00 $ 919.00 $4.26 0.89%
Hypothetical $ 1,000.00 $ 1,020.49 $4.48 0.89%
UltraShort 7-10 Year Treasury
Actual $ 1,000.00 $ 1,006.70 $4.75 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
UltraShort 20+ Year Treasury
Actual $ 1,000.00 $ 968.50 $4.47 0.91%
Hypothetical $ 1,000.00 $ 1,020.39 $4.58 0.91%
UltraShort Consumer Discretionary
Actual $ 1,000.00 $ 923.00 $4.55 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
UltraShort Consumer Staples
Actual $ 1,000.00 $ 1,099.90 $4.97 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
UltraShort Dow30°™
Actual $ 1,000.00 $ 1,118.40 $5.02 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
UltraShort Energy
Actual $ 1,000.00 $ 1,316.80 $5.49 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
UltraShort Financials
Actual $ 1,000.00 $ 1,205.60 $5.22 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
UltraShort FTSE China 50
Actual $ 1,000.00 $ 1,020.30 $4.79 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%

UltraShort FTSE Europe

Actual $ 1,000.00 $ 857.80 $4.40 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
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Beginning Ending
Account Account Expenses Paid Annualized
Value Value During the Expense Ratio

12/1/2022 05/31/23 Period* During Period
UltraShort Health Care
Actual $ 1,000.00 $ 1,192.00 $5.19 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
UltraShort Industrials
Actual $ 1,000.00 $ 1,120.80 $5.02 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
UltraShort Materials
Actual $ 1,000.00 $ 1,148.20 $5.09 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
UltraShort MidCap400
Actual $ 1,000.00 $ 1,133.70 $5.05 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
UltraShort MSCI Brazil Capped
Actual $ 1,000.00 $ 947.60 $4.61 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
UltraShort MSCI EAFE
Actual $ 1,000.00 $ 907.70 $4.52 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
UltraShort MSCI Emerging Markets
Actual $ 1,000.00 $ 1,048.40 $4.85 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
UltraShort MSCI Japan
Actual $ 1,000.00 $ 894.70 $4.49 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
UltraShort Nasdaq Biotechnology
Actual $ 1,000.00 $ 1,121.90 $5.03 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
UltraShort QQQ
Actual $ 1,000.00 $ 700.80 $4.03 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
UltraShort Real Estate
Actual $ 1,000.00 $ 1,145.80 $5.08 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
UltraShort Russell2000
Actual $ 1,000.00 $ 1,135.80 $5.06 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
UltraShort S&P500°®
Actual $ 1,000.00 $ 962.50 $4.35 0.89%
Hypothetical $ 1,000.00 $ 1,020.49 $4.48 0.89%

UltraShort Semiconductors

Actual $ 1,000.00 $ 444 .80 $3.42 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%



XCIV :: EXPENSE EXAMPLES (UNAUDITED)

PROSHARES TRUST

Beginning Ending
Account Account Expenses Paid Annualized
Value Value During the Expense Ratio
12/1/2022 05/31/23 Period* During Period
UltraShort SmallCap600
Actual $ 1,000.00 $ 1,191.40 $5.19 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
UltraShort Technology
Actual $ 1,000.00 $ 629.40 $3.86 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
UltraShort Utilities
Actual $ 1,000.00 $ 1,187.00 $5.18 0.95%
Hypothetical $ 1,000.00 $ 1,020.19 $4.78 0.95%
* Expenses are equal to the average account value multiplied by the Fund's annualized expense ratio multiplied by 182/365 (the number of days

in the most recent fiscal half-year divided by the number of days in the fiscal year).
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PROSHARES TRUST

Principal
Investments Amount Value

Short-Term Investments — 99.8%
Repurchase Agreements (a) — 99.8%

Repurchase Agreements with
various counterparties, rates
4.95% - 5.05%, dated 5/31/2023,
due 6/1/2023, total to be
received $28,329,296

(a)  The Fund invests in Repurchase Agreements jointly with other
funds in the Trust. See “Repurchase Agreements” in the Notes
to Financial Statements to view the details of each individual
agreement and counterparty as well as a description of the
securities subject to repurchase.

(Cost $28,325,332) $ 28,325,332 $ 28,325,332
Total Investments — 99.8% As of May 31, 2023, the gross unrealized appreciation (depreciation)
(Cost $28,325,332) 28,325,332 of investments based on the aggregate cost of investment securities
Other assets less liabilities — 0.2% 49 052 and derivative instruments, if applicable, for federal income tax
' _ purposes was as follows:
Net Assets — 100.0% $ 28,374,384 Aggregate gross unrealized appreciation $ —
Aggregate gross unrealized depreciation (3,751,737)
Net unrealized depreciation $ (3,751,737)
Federal income tax cost $ 28,325,332
Futures Contracts Sold
Short 7-10 Year Treasury had the following open short futures contracts as of May 31, 2023:
Value and
Number of Trading Unrealized
Contracts Expiration Date Currency Notional Amount Depreciation
U.S. Treasury 10 Year Note 7 9/20/2023 usD $ 801,063 $ (7,888)
Swap Agreements?
Short 7-10 Year Treasury had the following open non-exchange traded total return swap agreements as of May 31, 2023:
Financial
Instruments Cash
for the Collateral for
Value and Benefit of the Benefit of
Notional Unrealized (the Fund)/the  (the Fund)/the Net
Amount Termination Rate Paid Reference Depreciation?  Counterparty  Counterparty ~ Amount®
$) Date® Counterparty  (Received)® Instrument $) $) $) $)
ICEU.S.
Bank of Treasury 7-10
(8,310,146)  11/6/2024  America NA (4.59)% Year Bond Index (3,541,103) — 3,641,103 —
ICEU.S.
Treasury 7-10
(5,499,291)  11/8/2023  Citibank NA (4.61)% Year Bond Index (116,351) — 116,351 —
Goldman ICE U.S.
Sachs Treasury 7-10
(13,931,008)  11/6/2024  International (4.86)% Year Bond Index (86,395) — 86,395 —
(27,740,445) (3,743,849)
Total Unrealized
Depreciation (3,743,849)

@ The Fund'’s Swap Agreements are not accounted for as hedging instruments under ASC 815.

b Agreements may be terminated at will by either party without penalty. Payment is due at termination/maturity.

¢ Reflects the floating financing rate, as of May 31, 2023, on the notional amount of the swap agreement paid to the counterparty or received
from the counterparty, excluding any commissions. This amount is included as part of the unrealized appreciation/(depreciation).

d The Fund discloses amounts due to the Fund from the counterparty (unrealized appreciation on swap agreements) at period end as an asset
on its Statement of Assets and Liabilities. Amounts due to the counterparty from the Fund (unrealized depreciation on swap agreements) are
disclosed as a liability on its Statement of Assets and Liabilities. The Fund presents these amounts on a gross basis and does not offset or

“net” these amounts on its Statement of Assets and Liabilities.

See accompanying notes to the financial statements.
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¢ Represents the “uncollateralized” amount due from or (to) the counterparty at period end. These amounts could be due to timing differences
between the movement of collateral in relation to market movements, or due to agreement provisions allowing minimum “thresholds” that
would need to be exceeded prior to the movement of collateral. To the extent that a net amount is due from a counterparty, the Fund would
be exposed to the counterparty by such amount and could suffer losses or delays in recovery of that amount in the event of a counterparty
default.

Abbreviations
USD U.S. Dollar

See accompanying notes to the financial statements.
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Principal

Investments Amount Value

Short-Term Investments — 106.0%

Repurchase Agreements (a) — 53.0% (a) The Fund invests in Repurchase Agreements jointly with other

Repurchase Agreements with

various counterparties, rates

4.95% - 5.05%, dated 5/31/2023,

due 6/1/2023, total to be

received $98,725,382 (b)

securities subject to repurchase.

funds in the Trust. See “Repurchase Agreements” in the Notes
to Financial Statements to view the details of each individual
agreement and counterparty as well as a description of the

All or a portion of these securities are segregated in connection

(Cost $98,711,566) $ 98711566 $ 98,711,566 with obligations for swaps with a ltotal value of $22,596,204.
—_— (c) The rate shown was the current yield as of May 31, 2023.

U.S. Treasury Obligations (b) — 53.0%

U.S. Treasury Bills As of May 31, 2023, the gross unrealized appreciation (depreciation)
4.92%, 8/8/2023 (c) 25,000,000 24,765,719 of investments based on the aggregate cost of investment securities
4.80%, 9/28/2023 (c) 75,000,000 73,751,740 and derivative instruments, if applicable, for federal income tax

L - follows:

Total U.S. Treasury Obligations purposes was as ; -

(Cost $98,608,626) 98,517,459 Aggregate gross unrealfzed appreC{at?on $ 60,791

Total ShortTerm Investments I — Aggregate_gross unrecfallz.ed depreciation (18,341,449)

(Cost $197,320,192) 197,229,025 Net unrealized depreciation $ (18,280,658)

Total Investments — 106.0% Federal income tax cost $ 197,320,192

(Cost $197,320,192) 197,229,025 -

Liabilities in excess of other assets — (6.0%) (11,106,006)

Net Assets — 100.0% $ 186,123,019

Futures Contracts Sold
Short 20+ Year Treasury had the following open short futures contracts as of May 31, 2023:

Value and
Number of Trading Unrealized
Contracts Expiration Date Currency Notional Amount Depreciation
U.S. Treasury Long Bond 52 9/20/2023 usD $ 6,680,375 $  (46,317)
Swap Agreements?
Short 20+ Year Treasury had the following open non-exchange traded total return swap agreements as of May 31, 2023:
Financial
Instruments Cash
Value and for the Collateral for
Unrealized Benefit of the Benefit of
Notional Appreciation/  (the Fund)/the (the Fund)/the Net
Amount Termination Rate Paid Reference (Depreciation)® Counterparty  Counterparty Amount®
$) Date® Counterparty  (Received) Instrument $) ($) $) ($)
ICE U.S.
Bank of Treasury 20+
(18,685,802) 11/6/2024  America NA (4.78)%  Year Bond Index (68,159) — 68,159 —
ICE U.S.
Treasury 20+
(30,088,957) 11/8/2023  Citibank NA (4.63)%  Year Bond Index 60,791 (60,791) — —
ICE U.S.
Goldman Sachs Treasury 20+
(62,466,243) 11/6/2024  International (4.66)%  Year Bond Index (5,137,071) 5,137,071 — —
Morgan ICE U.S.
Stanley & Co. Treasury 20+
(18,571,233) 11/6/2024  International plc (4.91)% Year Bond Index (2,947,857) 1,076,857 1,871,000 —

See accompanying notes to the financial statements.
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Financial
Instruments Cash
Value and for the Collateral for
Unrealized Benefit of the Benefit of
Notional Appreciation/  (the Fund)/the (the Fund)/the Net
Amount Termination Rate Paid Reference (Depreciation)? Counterparty  Counterparty Amount®
($) Date® Counterparty  (Received)® Instrument ($) ($) ($) ($)
ICE U.S.
Treasury 20+
(51,720,692) 11/6/2024  Societe Generale ~ (4.80)%  Year Bond Index  (10,050,878) 6,374,878 3,676,000 —
(181,532,927) (18,143,174)
Total Unrealized
Appreciation 60,791

Total Unrealized
Depreciation (18,203,965)

e The Fund’s Swap Agreements are not accounted for as hedging instruments under ASC 815.

Agreements may be terminated at will by either party without penalty. Payment is due at termination/maturity.

Reflects the floating financing rate, as of May 31, 2023, on the notional amount of the swap agreement paid to the counterparty or received
from the counterparty, excluding any commissions. This amount is included as part of the unrealized appreciation/(depreciation).

The Fund discloses amounts due to the Fund from the counterparty (unrealized appreciation on swap agreements) at period end as an asset
on its Statement of Assets and Liabilities. Amounts due to the counterparty from the Fund (unrealized depreciation on swap agreements) are
disclosed as a liability on its Statement of Assets and Liabilities. The Fund presents these amounts on a gross basis and does not offset or
“net” these amounts on its Statement of Assets and Liabilities.

Represents the “uncollateralized” amount due from or (to) the counterparty at period end. These amounts could be due to timing differences
between the movement of collateral in relation to market movements, or due to agreement provisions allowing minimum “thresholds” that
would need to be exceeded prior to the movement of collateral. To the extent that a net amount is due from a counterparty, the Fund would
be exposed to the counterparty by such amount and could suffer losses or delays in recovery of that amount in the event of a counterparty
default.

Abbreviations
USD U.S. Dollar

See accompanying notes to the financial statements.
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PROSHARES TRUST

Principal

Investments Amount

Value

Short-Term Investments — 98.5%
Repurchase Agreements (a) — 42.7%

Repurchase Agreements with
various counterparties, rates
4.95% - 5.05%, dated 5/31/2023,
due 6/1/2023, total to be
received $112,725,389

(Cost $112,709,613) $112,709,613

U.S. Treasury Obligations (b) — 55.8%
U.S. Treasury Bills

$ 112,709,613

(a)  The Fund invests in Repurchase Agreements jointly with other
funds in the Trust. See “Repurchase Agreements” in the Notes
to Financial Statements to view the details of each individual
agreement and counterparty as well as a description of the
securities subject to repurchase.

(b) All or a portion of these securities are segregated in connection
with obligations for swaps with a total value of $15,398,853.

(c) The rate shown was the current yield as of May 31, 2023.

As of May 31, 2023, the gross unrealized appreciation (depreciation)

4.66%, 9/14/2023 (c) 50,000,000 49,262,084 of investments based on the aggregate cost of investment securities
5.23%, 9/19/2023 (c) 25,000,000 24,603,733 and derivative instruments, if applicable, for federal income tax
5.22%, 11/2/2023 (c) 25,000,000 24,444,657 purposes was as follows: o
5.20%, 11/9/2023 (c) 25,000,000 24,409,294 Aggregate gross unrealfzed appreC{at?on $ 3,527,248
5.36%, 11/24/2023 () 25,000,000 24,364,424 Aggregate gross unrealized depreciation __ (6328364
o _— Net unrealized depreciation $ (2,801,116)
Total U.S. Treasury Obligations —_—
(Cost $147,191,492) 147,084,092 Federal income tax cost $ 259,901,105
Total Short-Term Investments
(Cost $259,901,105) 259,793,705
Total Investments — 98.5%
(Cost $259,901,105) 259,793,705
Other assets less liabilities — 1.5% 4,039,775
Net Assets — 100.0% $ 263,833,480
Futures Contracts Sold
Short Dow30%" had the following open short futures contracts as of May 31, 2023:
Value and
Number of Trading Unrealized
Contracts Expiration Date Currency Notional Amount Appreciation
DJIA CBOT E-Mini Index 141 6/16/2023 usD $ 23,250,195 $ 28,065
Swap Agreements®
Short Dow30°™ had the following open non-exchange traded total return swap agreements as of May 31, 2023:
Financial
Instruments Cash
Value and for the Collateral for
Unrealized Benefit of the Benefit of
Notional Appreciation/ (the Fund)/the  (the Fund)/the Net
Amount Termination Rate Paid Reference (Depreciation)!  Counterparty Counterparty  Amount®
($) Date® Counterparty (Received) Instrument ($) ($) ($) ($)
Dow Jones
Bank of Industrial
(9,675,031) 3/6/2025 America NA (5.28)% Average® 346,457 (324,208) — 22,249
Dow Jones
Industrial
(28,697,287)  11/6/2023 Barclays Capital (5.28)% Average™ (5,913,096) — 5,913,096 —
Dow Jones
Industrial
(87,272,732)  2/11/2025 BNP Paribas SA (5.38)% Average® 1,847,117 (1,470,267) — 376,850
Dow Jones
Industrial
(18,626,081) 3/6/2025 Citibank NA (5.56)% Average® 332,951 (332,951) — —

See accompanying notes to the financial statements.
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Financial
Instruments Cash
Value and for the Collateral for
Unrealized Benefit of the Benefit of
Notional Appreciation/ (the Fund)/the  (the Fund)/the Net
Amount Termination Rate Paid Reference (Depreciation)!  Counterparty Counterparty  Amount®
$) Date® Counterparty (Received)® Instrument ($) $) ($) ($)
Dow Jones
Goldman Sachs Industrial
(32,151,380)  11/7/2024 International (5.43)% Average™ 303,924 (158,872) — 145,052
Dow Jones
Industrial
(24,516,661)  11/14/2024  Societe Generale (5.18)% Average™ (305,933) 305,933 — —
Dow Jones
Industrial
(39,717,057)  11/7/12024 UBS AG (4.93)% Average™ 666,799 (507,093) — 159,706
(240,556,229) (2,721,781)
Total Unrealized
Appreciation 3,497,248
Total Unrealized
Depreciation (6,219,029)

e The Fund’s Swap Agreements are not accounted for as hedging instruments under ASC 815.

b Agreements may be terminated at will by either party without penalty. Payment is due at termination/maturity.

¢ Reflects the floating financing rate, as of May 31, 2023, on the notional amount of the swap agreement paid to the counterparty or received
from the counterparty, excluding any commissions. This amount is included as part of the unrealized appreciation/(depreciation).

d The Fund discloses amounts due to the Fund from the counterparty (unrealized appreciation on swap agreements) at period end as an asset
on its Statement of Assets and Liabilities. Amounts due to the counterparty from the Fund (unrealized depreciation on swap agreements) are
disclosed as a liability on its Statement of Assets and Liabilities. The Fund presents these amounts on a gross basis and does not offset or
“net” these amounts on its Statement of Assets and Liabilities.

¢ Represents the “uncollateralized” amount due from or (to) the counterparty at period end. These amounts could be due to timing differences
between the movement of collateral in relation to market movements, or due to agreement provisions allowing minimum “thresholds” that
would need to be exceeded prior to the movement of collateral. To the extent that a net amount is due from a counterparty, the Fund would
be exposed to the counterparty by such amount and could suffer losses or delays in recovery of that amount in the event of a counterparty
default.

Abbreviations
USD U.S. Dollar

See accompanying notes to the financial statements.
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SHORT FINANCIALS :: MAY 31, 2023

:: SCHEDULE OF PORTFOLIO INVESTMENTS

PROSHARES TRUST

Principal
Investments Amount Value
Short-Term Investments — 93.1%
Repurchase Agreements (a) — 93.1% (a) The Fund invests in Repurchase Agreements jointly with other
Repurchase Agreements with funds in the Trust. See “Repurchase Agreements” in the Notes
various counterparties, rates to Financial Statements to view the details of each individual
4.95% - 5.05%, dated '5/31/2023 agreement and counterparty as well as a description of the
due 6/1/2023. total to be ' securities subject to repurchase.
received $40,288,162
(Cost $40,282,526) $ 40,282,526 $ 40,282,526
Total Investments — 93.1% As of May 31, 2023, the gross unrealized appreciation (depreciation)
(Cost $40,282,526) 40.282 526 of investments based on the aggregate cost of investment securities
T —_— and derivative instruments, if applicable, for federal income tax
Other assets less liabilities — 6.9% M purposes was as follows:
Net Assets — 100.0% $ 43,285,570 Aggregate gross unrealized appreciation $ 24,924
Aggregate gross unrealized depreciation (1,008,872)
Net unrealized depreciation $ (983,948)
Federal income tax cost $ 40,282,526
Swap Agreements?
Short Financials had the following open non-exchange traded total return swap agreements as of May 31, 2023:
Financial
Instruments Cash
Value and for the Collateral for
Unrealized Benefit of the Benefit of
Notional Appreciation/  (the Fund)/the  (the Fund)/the Net
Amount Termination Rate Paid Reference (Depreciation)®  Counterparty Counterparty  Amount®
$) Date® Counterparty (Received)* Instrument ($) ($) ($) ($)
S&P Financial
Bank of Select Sector
(1,282,172) 3/6/2025 America NA (4.98)% Index’ (203,303) — 203,303 —
S&P Financial
Select Sector
(14,349,083) 3/6/2025 BNP Paribas SA (5.28)% Index’ (35,884) — 35,884 —
S&P Financial
Select Sector
(99,169) 4/7/2025 Citibank NA (5.03)% Index 2,075 — — 2,075
S&P Financial
Goldman Sachs Select Sector
(1,844,001) 3/6/2025 International (5.18)% Index 22,849 — — 22,849
S&P Financial
Select Sector
(14,672,750) 3/6/2025 Societe Generale (5.18)% Index’ (468,896) — 468,896 —
S&P Financial
Select Sector
(10,959,761) 3/6/2025 UBS AG (5.18)% Index’ (300,789) — 300,789 —
(43,206,936) (983,948)
Total Unrealized
Appreciation 24,924
Total Unrealized
Depreciation

(1,008,872)

° The Fund’s Swap Agreements are not accounted for as hedging instruments under ASC 815.

Agreements may be terminated at will by either party without penalty. Payment is due at termination/maturity.
Reflects the floating financing rate, as of May 31, 2023, on the notional amount of the swap agreement paid to the counterparty or received

from the counterparty, excluding any commissions. This amount is included as part of the unrealized appreciation/(depreciation).

The Fund discloses amounts due to the Fund from the counterparty (unrealized appreciation on swap agreements) at period end as an asset

on its Statement of Assets and Liabilities. Amounts due to the counterparty from the Fund (unrealized depreciation on swap agreements) are
disclosed as a liability on its Statement of Assets and Liabilities. The Fund presents these amounts on a gross basis and does not offset or
“net” these amounts on its Statement of Assets and Liabilities.

See accompanying notes to the financial statements.
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¢ Represents the “uncollateralized” amount due from or (to) the counterparty at period end. These amounts could be due to timing differences
between the movement of collateral in relation to market movements, or due to agreement provisions allowing minimum “thresholds” that
would need to be exceeded prior to the movement of collateral. To the extent that a net amount is due from a counterparty, the Fund would
be exposed to the counterparty by such amount and could suffer losses or delays in recovery of that amount in the event of a counterparty
default.

f See the Common Stocks section of the Schedule of Portfolio Investments of ProShares Ultra Financials for the components of the underlying
reference instrument and their relative weightings.

See accompanying notes to the financial statements.



10 :: | YXI | SHORT FTSE CHINA 50 :: MAY 31,2023 :: SCHEDULE OF PORTFOLIO INVESTMENTS PROSHARES TRUST
Principal
Investments Amount Value

Short-Term Investments — 77.5%

Repurchase Agreements (a) — 77.5% (a) The Fund invests in Repurchase Agreements jointly with other
Repurchase Agreements with funds in the Trust. See “Repurchase Agreements” in the Notes

various counterparties, rates

to Financial Statements to view the details of each individual

4.95% - 5.05%, dated 5/31/2023 agreement and counterparty as well as a description of the

due 6/1/2023. total to be ' securities subject to repurchase.

received $5,769,105

(Cost $5,768,299) $ 5,768,299 $ 5,768,299

Total Investments — 77.5% As of May 31, 2023, the gross unrealized appreciation (depreciation)

(Cost $5,768,299) ' 5.768.299 of investments based on the aggregate cost of investment securities

o e o —_— and derivative instruments, if applicable, for federal income tax

Other assets less liabilities — 22.5% ﬂ purposes was as follows:

Net Assets — 100.0% $ 7,446,596 Aggregate gross unrealized appreciation $ 729,150
Aggregate gross unrealized depreciation —
Net unrealized appreciation $ 729,150
Federal income tax cost $ 5,768,299

Swap Agreements®f

Short FTSE China 50 had the following open non-exchange traded total return swap agreements as of May 31, 2023:
Financial
Instruments Cash
for the Collateral for
Value and Benefit of the Benefit of
Notional Unrealized (the Fund)/the  (the Fund)/the Net
Amount Termination Rate Paid Reference Appreciation®  Counterparty Counterparty  Amount®
$) Date® Counterparty (Received)® Instrument $) $) $) $)
Bank of iShares® China
(1,587,592)  11/14/2024  America NA (3.568)% Large-Cap ETF 195,166 — — 195,166
iShares® China
(763,412)  11/14/2024  Citibank NA (2.33)% Large-Cap ETF 104,657 (11,737) — 92,920
Goldman Sachs iShares® China
(1,323,928) 3/6/2025 International (4.58)% Large-Cap ETF 111,066 — — 111,066
iShares® China
(1,152,203)  11/14/2024  Societe Generale (3.43)% Large-Cap ETF 88,015 — — 88,015
iShares® China
(2,648,990) 11/14/2024  UBS AG (3.33)% Large-Cap ETF 230,246 — — 230,246

(7,476,125) 729,150

Total Unrealized
Appreciation 729,150

The Fund'’s Swap Agreements are not accounted for as hedging instruments under ASC 815.

Agreements may be terminated at will by either party without penalty. Payment is due at termination/maturity.

Reflects the floating financing rate, as of May 31, 2023, on the notional amount of the swap agreement paid to the counterparty or received
from the counterparty, excluding any commissions. This amount is included as part of the unrealized appreciation/(depreciation).

The Fund discloses amounts due to the Fund from the counterparty (unrealized appreciation on swap agreements) at period end as an asset
on its Statement of Assets and Liabilities. Amounts due to the counterparty from the Fund (unrealized depreciation on swap agreements) are
disclosed as a liability on its Statement of Assets and Liabilities. The Fund presents these amounts on a gross basis and does not offset or
“net” these amounts on its Statement of Assets and Liabilities.

Represents the “uncollateralized” amount due from or (to) the counterparty at period end. These amounts could be due to timing differences
between the movement of collateral in relation to market movements, or due to agreement provisions allowing minimum “thresholds” that
would need to be exceeded prior to the movement of collateral. To the extent that a net amount is due from a counterparty, the Fund would
be exposed to the counterparty by such amount and could suffer losses or delays in recovery of that amount in the event of a counterparty
default.

In order to facilitate the daily valuation of these swap transactions as of close of business New York time, one or more financial products
traded on a U.S. exchange are used as the reference entity as a surrogate for the respective underlying index for the purposes of both daily
valuation calculation as well as final settlement of the swap.

See accompanying notes to the financial statements.
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Principal

Investments Amount Value

Short-Term Investments — 89.5%

Repurchase Agreements (a) — 49.0% (a) The Fund invests in Repurchase Agreements jointly with other

Repurchase Agreements with funds in t'he Trust. See ”Rep.urchase Agrgements” i.n thg Notes

various counterparties, rates to Financial Statements to view the details of e_ach individual

4.95% - 5.05%, dated 5/31/2023 agreement and counterparty as well as a description of the

due 6/1/2023, t'otal 0 be ' securities subject to repurchase. .

received $119,373,554 (b)  The rate shown was the current yield as of May 31, 2023.

(Cost $119,356,847) $119,356,847 $ 119,356,847

U.S. Treasury Obligations — 40.5% As‘of May 31, 2023, the gross unrealized apprepiation (depreciatiqn)
) of investments based on the aggregate cost of investment securities

U.S. Treasury Bills and derivative instruments, if applicable, for federal income tax

4.74%, 9/21/2023 (b) purposes was as follows:

(Cost $98,559,183) 100,000,000 98,415,979 Aggregate gross unrealized appreciation $ 1,491,697
Total Short-Term Investments Aggregate gross unrealized depreciation (2,644,600)
(Cost $217,916,030) 217,772,826 Net unrealized depreciation $ (1,152,903)
Total Investments — 89.5% :

(Cost $217,916,030) 217,772,826 Federal income tax cost $ 217,916,030
Other assets less liabilities — 10.5% 25,591,151
Net Assets — 100.0% W
Swap Agreements®f
Short High Yield had the following open non-exchange traded total return swap agreements as of May 31, 2023:
Financial
Instruments Cash
Value and for the Collateral for
Unrealized Benefit of the Benefit of
Notional Appreciation/  (the Fund)/the (the Fund)/the Net
Amount Termination Rate Paid Reference (Depreciation)  Counterparty  Counterparty Amount®
($) Date® Counterparty  (Received) Instrument ($) $) ($) $)
iShares® iBoxx $
High Yield Corporate
(4,886,942)  3/7/2024 BNP Paribas SA (2.08)% Bond ETF (2,008,000) — 2,008,000 —
iShares® iBoxx $
High Yield Corporate
(229,893,190)  3/6/2025 Citibank NA (2.33)% Bond ETF 1,491,697 (776,879) — 714,818
iShares® iBoxx $
Goldman Sachs High Yield Corporate
(2,454,527)  11/7/2024  International (0.83)% Bond ETF (123,786) — 123,786 —
iShares® iBoxx $
High Yield Corporate
(5,755,662)  3/6/2024 UBS AG (2.08)% Bond ETF (369,610) — 369,610 —
(242,990,321) (1,009,699)
Total Unrealized
Appreciation 1,491,697
Total Unrealized
Depreciation (2,501,396)

e The Fund'’s Swap Agreements are not accounted for as hedging instruments under ASC 815.

Agreements may be terminated at will by either party without penalty. Payment is due at termination/maturity.
Reflects the floating financing rate, as of May 31, 2023, on the notional amount of the swap agreement paid to the counterparty or received

from the counterparty, excluding any commissions. This amount is included as part of the unrealized appreciation/(depreciation).

The Fund discloses amounts due to the Fund from the counterparty (unrealized appreciation on swap agreements) at period end as an asset

on its Statement of Assets and Liabilities. Amounts due to the counterparty from the Fund (unrealized depreciation on swap agreements) are
disclosed as a liability on its Statement of Assets and Liabilities. The Fund presents these amounts on a gross basis and does not offset or
“net” these amounts on its Statement of Assets and Liabilities.

See accompanying notes to the financial statements.
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¢ Represents the “uncollateralized” amount due from or (to) the counterparty at period end. These amounts could be due to timing differences
between the movement of collateral in relation to market movements, or due to agreement provisions allowing minimum “thresholds” that
would need to be exceeded prior to the movement of collateral. To the extent that a net amount is due from a counterparty, the Fund would
be exposed to the counterparty by such amount and could suffer losses or delays in recovery of that amount in the event of a counterparty
default.

f In order to facilitate the daily valuation and final settlement of these swap transactions as of the time the Fund calculates its NAV, which differs
from the time the Fund’s underlying index is calculated, one or more exchange-traded financial products are used as the reference entity, as a
surrogate for the respective underlying index.

See accompanying notes to the financial statements.
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Principal
Investments Amount Value
Short-Term Investments — 89.0%
Repurchase Agreements (a) — 89.0% (a) The Fund invests in Repurchase Agreements jointly with other
Repurchase Agreements with funds in the Trust. See “Repurchase Agreements” in the Notes
various counterparties, rates to Financial Statements to view the details of each individual
4.95% - 5.05%, dated '5/31/2023 agreement and counterparty as well as a description of the
due 6/1/2023. total to be ' securities subject to repurchase.
received $14,441,636
(Cost $14,439,615) $ 14,439,615 $ 14,439,615
Total Investments — 89.0% As of May 31, 2023, the gross unrealized appreciation (depreciation)
(Cost $14,439,615) ' 14.439 615 of investments based on the aggregate cost of investment securities
R —_— and derivative instruments, if applicable, for federal income tax
Other assets less liabilities — 11.0% M purposes was as follows:
Net Assets — 100.0% $ 16,230,143 Aggregate gross unrealized appreciation $ 518,268
Aggregate gross unrealized depreciation —
Net unrealized appreciation $ 518,268
Federal income tax cost $ 14,439,615
Futures Contracts Sold
Short MidCap400 had the following open short futures contracts as of May 31, 2023:
Value and
Number of Trading Unrealized
Contracts Expiration Date Currency Notional Amount Appreciation
S&P Midcap 400 E-Mini Index 3 6/16/2023 usD $ 722,700 $ 5,469
Swap Agreements®
Short MidCap400 had the following open non-exchange traded total return swap agreements as of May 31, 2023:
Financial
Instruments Cash
for the Collateral for
Value and Benefit of the Benefit of
Notional Unrealized (the Fund)/the  (the Fund)/the Net
Amount Termination Rate Paid Reference Appreciation®  Counterparty  Counterparty  Amount®
($) Date® Counterparty  (Received)® Instrument ($) ($) ($) ($)
Bank of S&P
(6,584,649) 2/11/2025  America NA (5.18)% MidCap 400° 140,132 — — 140,132
S&P
(4,064,865)  2/11/2025 BNP Paribas SA (5.23)% MidCap 400° 67,908 - — 67,908
S&P
(2,948,171) 3/6/2025 Citibank NA (5.28)% MidCap 400° 71,024 — — 71,024
Morgan
Stanley & Co. S&P
(818,268) 3/6/2024 International plc (4.88)% MidCap 400° 30,237 — — 30,237
S&pP
(1,087,815)  11/14/2024  Societe Generale (4.81)% MidCap 400° 203,498 (203,498) — —
(15,503,768) 512,799
Total Unrealized
Appreciation 512,799

e The Fund’s Swap Agreements are not accounted for as hedging instruments under ASC 815.

o Agreements may be terminated at will by either party without penalty. Payment is due at termination/maturity.

¢ Reflects the floating financing rate, as of May 31, 2023, on the notional amount of the swap agreement paid to the counterparty or received
from the counterparty, excluding any commissions. This amount is included as part of the unrealized appreciation/(depreciation).

See accompanying notes to the financial statements.
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d The Fund discloses amounts due to the Fund from the counterparty (unrealized appreciation on swap agreements) at period end as an asset
on its Statement of Assets and Liabilities. Amounts due to the counterparty from the Fund (unrealized depreciation on swap agreements) are
disclosed as a liability on its Statement of Assets and Liabilities. The Fund presents these amounts on a gross basis and does not offset or
“net” these amounts on its Statement of Assets and Liabilities.

¢ Represents the “uncollateralized” amount due from or (to) the counterparty at period end. These amounts could be due to timing differences
between the movement of collateral in relation to market movements, or due to agreement provisions allowing minimum “thresholds” that
would need to be exceeded prior to the movement of collateral. To the extent that a net amount is due from a counterparty, the Fund would
be exposed to the counterparty by such amount and could suffer losses or delays in recovery of that amount in the event of a counterparty
default.

Abbreviations
USD U.S. Dollar

See accompanying notes to the financial statements.
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Principal
Investments Amount Value
Short-Term Investments — 89.3%
Repurchase Agreements (a) — 89.3% (a) The Fund invests in Repurchase Agreements jointly with other
Repurchase Agreements with funds in the Trust. See “Repurchase Agreements” in the Notes
various counterparties, rates to Financial Statements to view the details of each individual
4.95% - 5.05%, dated '5/31/2023 agreement and counterparty as well as a description of the
due 6/1/2023. total to be ' securities subject to repurchase.
received $60,251,484
(Cost $60,243,051) $ 60,243,061 $ 60,243,051
Total Investments — 89.3% As_of May 31, 2023, the gross unrealized apprepiation (depreciat?o.n)
(Cost $60,243,051) 60,243,051 of énéesltm?nts- batsed ontthgfaggrlggagle c?stfoglnvelgtment stecurmes
o e ——— and derivative instruments, if applicable, for federal income tax
Other assets less liabilities — 10.7% M purposes was as follows:
Net Assets — 100.0% $ 67,430,694 Aggregate gross unrealized appreciation $ 378,955
Aggregate gross unrealized depreciation (1,056,618)
Net unrealized depreciation $ (677,663)
Federal income tax cost $ 60,243,051
Swap Agreements®f
Short MSCI EAFE had the following open non-exchange traded total return swap agreements as of May 31, 2023:
Financial
Instruments Cash
Value and for the Collateral for
Unrealized Benefit of the Benefit of
Notional Appreciation/ (the Fund)/the  (the Fund)/the Net
Amount Termination Rate Paid Reference (Depreciation)!  Counterparty Counterparty  Amount®
($) Date® Counterparty (Received)® Instrument ($) ($) ($) ($)
iShares® MSCI
(17,712,132)  11/14/2024  Citibank NA (4.68)% EAFE ETF 378,955 — — 378,955
Goldman Sachs iShares® MSCI
(14,513,544) 3/6/2025 International (5.13)% EAFE ETF (341,575) — 341,575 —
iShares® MSCI
(19,207,787)  11/14/2024  Societe Generale (4.28)% EAFE ETF (358,268) — 358,268 —
iShares® MSCI
(15,998,361) 3/6/2025 UBS AG (4.68)% EAFE ETF (356,775) — 356,775 —
(67,431,824) (677,663)
Total Unrealized
Appreciation 378,955
Total Unrealized
Depreciation (1,056,618)

e The Fund’s Swap Agreements are not accounted for as hedging instruments under ASC 815.

Agreements may be terminated at will by either party without penalty. Payment is due at termination/maturity.

Reflects the floating financing rate, as of May 31, 2023, on the notional amount of the swap agreement paid to the counterparty or received
from the counterparty, excluding any commissions. This amount is included as part of the unrealized appreciation/(depreciation).

The Fund discloses amounts due to the Fund from the counterparty (unrealized appreciation on swap agreements) at period end as an asset
on its Statement of Assets and Liabilities. Amounts due to the counterparty from the Fund (unrealized depreciation on swap agreements) are
disclosed as a liability on its Statement of Assets and Liabilities. The Fund presents these amounts on a gross basis and does not offset or
“net” these amounts on its Statement of Assets and Liabilities.

Represents the “uncollateralized” amount due from or (to) the counterparty at period end. These amounts could be due to timing differences
between the movement of collateral in relation to market movements, or due to agreement provisions allowing minimum “thresholds” that
would need to be exceeded prior to the movement of collateral. To the extent that a net amount is due from a counterparty, the Fund would
be exposed to the counterparty by such amount and could suffer losses or delays in recovery of that amount in the event of a counterparty
default.

In order to facilitate the daily valuation of these swap transactions as of close of business New York time, one or more financial products
traded on a U.S. exchange are used as the reference entity as a surrogate for the respective underlying index for the purposes of both daily
valuation calculation as well as final settlement of the swap.

See accompanying notes to the financial statements.
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Principal
Investments Amount Value
Short-Term Investments — 87.2%
Repurchase Agreements (a) — 87.2% (a) The Fund invests in Repurchase Agreements jointly with other
Repurchase Agreements with funds in t'he Trust. See ”Rep.urchase Agrgements” i.n thg Notes
various counterparties, rates to Financial Statements to view the details of e_ach individual
4.95% - 5.05%, dated 5/31/2023 agreement and counterparty as well as a description of the
dLJe 6/1/2623 t'otal 0 be ' securities subject to repurchase.
received $32,838,622
(Cost $32,834,027) $ 32,834,027 $ 32,834,027
Total Investments — 87.2% As of May 31, 2023, the gross unrealized appreciation (depreciation)
(Cost $32,834,027) 32,834,027 of investments based on the aggregate cost of investment securities
Other assets less liabilities — 12.8% 4811530 and derivative instruments, if applicable, for federal income tax
’ _ purposes was as follows:
Net Assets — 100.0% $ 37,645,557 Aggregate gross unrealized appreciation $ 898,263
Aggregate gross unrealized depreciation (1,1138,513)
Net unrealized depreciation (215,250)
Federal income tax cost $ 32,834,027
Swap Agreements®f
Short MSCI Emerging Markets had the following open non-exchange traded total return swap agreements as of May 31, 2023:
Financial
Instruments Cash
Value and for the Collateral for
Unrealized Benefit of the Benefit of
Notional Appreciation/  (the Fund)/the (the Fund)/the Net
Amount Termination Rate Paid Reference (Depreciation)!  Counterparty  Counterparty ~ Amount®
($) Date® Counterparty  (Received)® Instrument ($) ($) ($) ($)
iShares® MSCI
Bank of Emerging
(6,662,813) 3/6/2025 America NA (4.28)% Markets ETF 340,692 (324,644) — 16,048
iShares® MSCI
Emerging
(6,352,081) 11/14/2024  Citibank NA (4.53)% Markets ETF 172,876 — — 172,876
iShares® MSCI
Goldman Sachs Emerging
(5,306,631)  4/10/2024 International (4.58)% Markets ETF 316,848 (316,848) — —
Morgan iShares® MSCI
Stanley & Co. Emerging
(452,061)  11/14/2024  International plc (4.53)% Markets ETF 17,589 — — 17,589
iShares® MSCI
Societe Emerging
(8,422,655) 11/14/2024  Generale (3.38)% Markets ETF 50,258 — — 50,258
iShares® MSCI
Emerging
(10,380,939)  4/10/2024 UBS AG (3.98)% Markets ETF (1,113,513) — 1,113,513 —
(37,5677,180) (215,250)
Total Unrealized
Appreciation 898,263
Total Unrealized
Depreciation (1,113,513)

e The Fund’s Swap Agreements are not accounted for as hedging instruments under ASC 815.

Agreements may be terminated at will by either party without penalty. Payment is due at termination/maturity.

¢ Reflects the floating financing rate, as of May 31, 2023, on the notional amount of the swap agreement paid to the counterparty or received
from the counterparty, excluding any commissions. This amount is included as part of the unrealized appreciation/(depreciation).

The Fund discloses amounts due to the Fund from the counterparty (unrealized appreciation on swap agreements) at period end as an asset

on its Statement of Assets and Liabilities. Amounts due to the counterparty from the Fund (unrealized depreciation on swap agreements) are
disclosed as a liability on its Statement of Assets and Liabilities. The Fund presents these amounts on a gross basis and does not offset or
“net” these amounts on its Statement of Assets and Liabilities.

See accompanying notes to the financial statements.
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¢ Represents the “uncollateralized” amount due from or (to) the counterparty at period end. These amounts could be due to timing differences
between the movement of collateral in relation to market movements, or due to agreement provisions allowing minimum “thresholds” that
would need to be exceeded prior to the movement of collateral. To the extent that a net amount is due from a counterparty, the Fund would be
exposed to the counterparty by such amount and could suffer losses or delays in recovery of that amount in the event of a counterparty default.

! In order to facilitate the daily valuation of these swap transactions as of close of business New York time, one or more financial products
traded on a U.S. exchange are used as the reference entity as a surrogate for the respective underlying index for the purposes of both daily
valuation calculation as well as final settlement of the swap.

See accompanying notes to the financial statements.
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PROSHARES TRUST

Principal

Investments Amount Value

Short-Term Investments — 120.9%

Repurchase Agreements (a) — 19.5%

Repurchase Agreements with
various counterparties, rates
4.95% - 5.05%, dated 5/31/2023,
due 6/1/2023, total to be
received $219,376,579

(Cost $219,345,877) $219,345,877 $ 219,345,877

U.S. Treasury Obligations (b) — 101.4%
U.S. Treasury Bills

4.79%, 7/11/2023 (c) 35,000,000 34,806,333
4.72%, 712012023 (c) 75,000,000 74,482,948
4.88%, 8/3/2023 (c) 50,000,000 49,660,797
4.92%, 8/8/2023 (c) 50,000,000 49,631,437
4.84%, 8/10/2023 (c) 50,000,000 49,601,189
5.12%, 8/15/2023 (c) 25,000,000 24,734,627
5.16%, 8/17/2023 (c) 25,000,000 24,728,829
5.07%, 8/22/2023 (c) 50,000,000 49,415,276
5.24%, 8/24/2023 (c) 25,000,000 24,699,632
5.16%, 8/29/2023 (c) 25,000,000 24,679,229
5.07%, 8/31/2023 (c) 75,000,000 74,004,972
5.10%, 9/5/2023 (c) 25,000,000 24,664,633
4.84%, 91712023 (c) 50,000,000 49,313,637
5.02%, 9/12/2023 (c) 25,000,000 24,637,354
4.66%, 9/14/2023 (c) 100,000,000 98,524,167
5.23%, 9/19/2023 (c) 50,000,000 49,207,466
4.76%, 9/21/2023 (c) 100,000,000 98,415,978
4.80%, 9/28/2023 (c) 75,000,000 73,751,740
4.84%, 10/12/2023 (c) 50,000,000 49,034,364
5.32%, 10/26/2023 (c) 50,000,000 48,926,339
5.22%, 11/2/2023 (c) 50,000,000 48,889,114
5.20%, 11/9/2023 (c) 25,000,000 24,409,294
5.26%, 11/16/2023 (c) 25,000,000 24,392,138
5.36%, 11/24/2023 (c) 25,000,000 24,364,424
0.00%, 11/30/2023 (c) 25,000,000

24,339,460
Total U.S. Treasury Obligations
(Cost $1,143,793,900)

Total Short-Term Investments
(Cost $1,363,139,777)

Total Investments — 120.9%
(Cost $1,363,139,777)

Liabilities in excess of other assets — (20.9%)

Net Assets — 100.0%

1,143,005,377
1,362,351,254

1,362,351,254
(235,940,926)

Futures Contracts Sold

Short QQQ had the following open short futures contracts as of May 31, 2023:

(a)  The Fund invests in Repurchase Agreements jointly with other
funds in the Trust. See “Repurchase Agreements” in the Notes
to Financial Statements to view the details of each individual
agreement and counterparty as well as a description of the
securities subject to repurchase.

(b) All or a portion of these securities are segregated in connection
with obligations for swaps with a total value of $270,667,214.

(c) The rate shown was the current yield as of May 31, 2023.

As of May 31, 2023, the gross unrealized appreciation (depreciation)
of investments based on the aggregate cost of investment securities
and derivative instruments, if applicable, for federal income tax
purposes was as follows:

Aggregate gross unrealized appreciation $ 7,626

Aggregate gross unrealized depreciation (270,831,736)
Net unrealized depreciation $ (270,824,110)

Federal income tax cost $ 1,363,139,777

Value and
Number of Trading Unrealized
Contracts Expiration Date Currency Notional Amount Depreciation
NASDAQ 100 E-Mini Index 172 6/16/2023 usSD $ 49,193,720 $ (3,595,375)

See accompanying notes to the financial statements.
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Swap Agreements?
Short QQQ had the following open non-exchange traded total return swap agreements as of May 31, 2023:
Financial
Instruments Cash
for the Collateral for
Value and Benefit of the Benefit of
Notional Unrealized (the Fund)/the  (the Fund)/the Net
Amount Termination Rate Paid Reference Depreciation®  Counterparty  Counterparty ~ Amount®
($) Date® Counterparty  (Received)® Instrument ($) ($) ($) ($)
Bank of NASDAQ-100
(78,796,610) 3/6/2025 America NA (5.38)% Index® (5,925,039) 5,925,039 — —
NASDAQ-100
(85,139,680)  11/6/2023 Barclays Capital (5.28)% Index® (49,620,155) - 49,620,155 —
NASDAQ-100
(68,391,124)  11/6/2023 BNP Paribas SA (5.43)% Index® (32,140,130) 32,140,130 — —
NASDAQ-100
(196,407,106)  11/6/2023  Citibank NA (5.56)% Index® (52,691,427) 52,691,427 — —
Goldman Sachs NASDAQ-100
(144,365,424)  11/7/2024  International (5.43)% Index® (19,613,898) 17,653,898 1,960,000 —
J.P. Morgan NASDAQ-100
(157,963,825)  11/7/2023  Securities (5.23)% Index® (10,135,467) 10,135,467 — —
Morgan
Stanley & Co. NASDAQ-100
(95,103,288) 3/6/2024 International plc (4.88)% Index® (29,460,426) 29,460,426 — —
Societe NASDAQ-100
(116,427,407)  11/14/2024  Generale (5.63)% Index® (39,740,432) 39,740,432 — —
NASDAQ-100
(134,697,273)  11/7/2024  UBS AG (5.23)% Index® (27,113,238) 21,283,238 5,830,000 —
(1,077,291,737) (266,440,212)
Total Unrealized
Depreciation

(266,440,212)

@ The Fund's Swap Agreements are not accounted for as hedging instruments under ASC 815.

Agreements may be terminated at will by either party without penalty. Payment is due at termination/maturity.

¢ Reflects the floating financing rate, as of May 31, 2023, on the notional amount of the swap agreement paid to the counterparty or received
from the counterparty, excluding any commissions. This amount is included as part of the unrealized appreciation/(depreciation).

The Fund discloses amounts due to the Fund from the counterparty (unrealized appreciation on swap agreements) at period end as an asset

on its Statement of Assets and Liabilities. Amounts due to the counterparty from the Fund (unrealized depreciation on swap agreements) are
disclosed as a liability on its Statement of Assets and Liabilities. The Fund presents these amounts on a gross basis and does not offset or
“net” these amounts on its Statement of Assets and Liabilities.
¢ Represents the “uncollateralized” amount due from or (to) the counterparty at period end. These amounts could be due to timing differences
between the movement of collateral in relation to market movements, or due to agreement provisions allowing minimum “thresholds” that
would need to be exceeded prior to the movement of collateral. To the extent that a net amount is due from a counterparty, the Fund would
be exposed to the counterparty by such amount and could suffer losses or delays in recovery of that amount in the event of a counterparty

default.

Abbreviations
USD U.S. Dollar

See accompanying notes to the financial statements.
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Principal
Investments Amount Value
Short-Term Investments — 90.9%
Repurchase Agreements (a) — 90.9% (a) The Fund invests in Repurchase Agreements jointly with other
Repurchase Agreements with funds in the Trust. See “Repurchase Agreements” in the Notes
various counterparties, rates to Financial Statements to view the details of each individual
4.95% - 5.05%, dated '5/31/2023 agreement and counterparty as well as a description of the
due 6/1/2023. total to be ' securities subject to repurchase.
received $50,490,330
(Cost $50,483,264) $ 50,483,264 $ 50,483,264
Total Investments — 90.9% As of May 31, 2023, the gross unrealized appreciation (depreciation)
(Cost $50,483,264) 50,483,264 of investments based on the aggregate cost of investment securities
Other assets less liabilities — 9.1% 5 033 581 and derivative instruments, if applicable, for federal income tax
' _ purposes was as follows:
Net Assets — 100.0% $ 55,516,845 Aggregate gross unrealized appreciation $ 617,381
Aggregate gross unrealized depreciation (543,891)
Net unrealized appreciation 73,490
Federal income tax cost $ 50,483,264
Swap Agreements®
Short Real Estate had the following open non-exchange traded total return swap agreements as of May 31, 2023:
Financial
Instruments Cash
Value and for the Collateral for
Unrealized Benefit of the Benefit of
Notional Appreciation/  (the Fund)/the (the Fund)/the Net
Amount Termination Rate Paid Reference (Depreciation)!  Counterparty  Counterparty ~ Amount®
($) Date® Counterparty  (Received)® Instrument ($) ($) ($) ($)
S&P Real
Bank of Estate Select
(33,427,126) 3/6/2025 America NA (5.43)% Sector Index' 501,703 (501,703) — —
S&P Real
Estate Select
(11,096,800)  3/6/2025 BNP Paribas SA (5.28)% Sector Index' (261,693) — 261,693 —
S&P Real
Estate Select
(1,071,206)  4/7/2025 Citibank NA (4.98)% Sector Index' 38,733 — — 38,733
S&P Real
Goldman Sachs Estate Select
(2,380,005) 3/6/2025 International (5.18)% Sector Index' (194,381) — 194,381 —
S&P Real
Societe Estate Select
(5,645,734) 3/6/2025 Generale (5.13)% Sector Index’ 76,945 — — 76,945
S&P Real
Estate Select
(1,894,395)  3/6/2025 UBS AG (4.73)% Sector Index' (87,817) — 87,817 —
(55,515,266) 73,490
Total Unrealized
Appreciation 617,381
Total Unrealized
Depreciation (543,891)

e The Fund’s Swap Agreements are not accounted for as hedging instruments under ASC 815.

Agreements may be terminated at will by either party without penalty. Payment is due at termination/maturity.

¢ Reflects the floating financing rate, as of May 31, 2023, on the notional amount of the swap agreement paid to the counterparty or received
from the counterparty, excluding any commissions. This amount is included as part of the unrealized appreciation/(depreciation).

The Fund discloses amounts due to the Fund from the counterparty (unrealized appreciation on swap agreements) at period end as an asset

on its Statement of Assets and Liabilities. Amounts due to the counterparty from the Fund (unrealized depreciation on swap agreements) are
disclosed as a liability on its Statement of Assets and Liabilities. The Fund presents these amounts on a gross basis and does not offset or
“net” these amounts on its Statement of Assets and Liabilities.

See accompanying notes to the financial statements.
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¢ Represents the “uncollateralized” amount due from or (to) the counterparty at period end. These amounts could be due to timing differences
between the movement of collateral in relation to market movements, or due to agreement provisions allowing minimum “thresholds” that
would need to be exceeded prior to the movement of collateral. To the extent that a net amount is due from a counterparty, the Fund would
be exposed to the counterparty by such amount and could suffer losses or delays in recovery of that amount in the event of a counterparty

default.

f See the Common Stocks section of the Schedule of Portfolio Investments of ProShares Ultra Real Estate for the components of the underlying

reference instrument and their relative weightings.

See accompanying notes to the financial statements.
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Principal

Investments Amount Value

Short-Term Investments — 97.4%

Repurchase Agreements (a) — 21.1% (a) The Fund invests in Repurchase Agreements jointly with other

Repurchase Agreements with funds in t'he Trust. See ”Rep.urchase Agrgements” i.n thg Notes

various counterparties, rates to Financial Statements to view the details of e_ach individual

4.95% - 5.05%, dated 5/31/2023, agreement and counterparty as well as a description of the

due 6/1/2023, total to be securities subject to repurchase.

received $95,179,713 (b) AI.I ora por‘[i_on of these securities are segregated in connection

(Cost $95,166,391) $ 95166391 $ 95,166,391 with obligations for swaps with a ltotal value of $22,878,467.

—_— (c) The rate shown was the current yield as of May 31, 2023.

U.S. Treasury Obligations (b) — 76.3%

U.S. Treasury Bills As of May 31, 2023, the gross unrealized appreciation (depreciation)
4.92%, 8/8/2023 (c) 25,000,000 24,765,719 of investments based on the aggregate cost of investment securities
5.12%, 8/15/2023 (c) 25,000,000 24,734,627 and derivative instruments, if applicable, for federal income tax
5.01%, 9/7/2023 (c) 25,000,000 24,656,818 purposes was as follows:

5.02%, 9/12/2023 (c) 25,000,000 24,637,354 Aggregate gross unrealized appreciation $ 11,918,874
4.76%, 9/21/2023 (c) 125,000,000 123,019,973 Aggregate gross unrealized depreciation (3,766,238)
4.84%, 10/12/2023 (c) 50,000,000 49,034,365 Net unrealized appreciation $ 8152636
5.32%, 10/26/2023 (c) 25,000,000 24,463,169 Federal income tax cost $ 439,656,717
5.22%, 11/2/2023 (c) 25,000,000 24,444,557
5.20%, 11/9/2023 (c) 25,000,000 24,409,294

Total U.S. Treasury Obligations

(Cost $344,490,326) 344,165,876

Total Short-Term Investments

(Cost $439,656,717) 439,332,267

Total Investments — 97.4%

(Cost $439,656,717) 439,332,267

Other assets less liabilities — 2.6% 11,708,346

Net Assets — 100.0%

Futures Contracts Sold

$ 451040613

Short Russell2000 had the following open short futures contracts as of May 31, 2023:

Value and
Number of Trading Unrealized
Contracts Expiration Date Currency Notional Amount Appreciation
Russell 2000 E-Mini Index 329 6/16/2023 usSD $ 28,817,110 $ 870,124
Swap Agreements?
Short Russell2000 had the following open non-exchange traded total return swap agreements as of May 31, 2023:
Financial
Instruments Cash
Value and for the Collateral for
Unrealized Benefit of the Benefit of
Notional Appreciation/  (the Fund)/the (the Fund)/the Net
Amount Termination Rate Paid Reference (Depreciation)®  Counterparty ~ Counterparty ~ Amount®
($) Date® Counterparty  (Received) Instrument ($) ($) ($) ($)
Bank of Russell 2000®
(37,755,697)  3/6/2024 America NA (4.43)% Index (2,498,856) 2,378,856 120,000 —
Russell 2000°
(69,216,154)  11/6/2023 Barclays Capital (5.18)% Index (942,932) — 942,932 —
Russell 2000°
(68,605,526)  2/11/2025 BNP Paribas SA (4.93)% Index 435,716 — — 435,716
Russell 2000®
(95,922,812)  3/6/2025 Citibank NA (4.89)% Index 1,418,413 (483,896) — 934,517

See accompanying notes to the financial statements.
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Financial
Instruments Cash
Value and for the Collateral for
Unrealized Benefit of the Benefit of
Notional Appreciation/  (the Fund)/the (the Fund)/the Net
Amount Termination Rate Paid Reference (Depreciation)?  Counterparty Counterparty  Amount®
$) Date® Counterparty (Received)® Instrument ($) ($) ($) $)
Goldman Sachs Russell 2000°
(36,699,665)  11/7/2024 International (5.08)% Index 2,828,060 (2,489,914) — 338,146
Morgan
Stanley & Co. Russell 2000°
(28,547,289) 3/6/2024 International plc (4.78)% Index 895,507 — (532,000) 363,507
Societe Russell 2000°
(50,312,936) 11/14/2024  Generale (4.73)% Index 2,132,839 (1,618,522) — 514,317
Russell 2000°
(35,186,618)  11/7/2024 UBS AG (4.58)% Index 3,338,215 (2,932,506) (2,243) 403,466
(422,246,697) 7,606,962
Total Unrealized
Appreciation 11,048,750
Total Unrealized
Depreciation (3,441,788)

The Fund'’s Swap Agreements are not accounted for as hedging instruments under ASC 815.

Agreements may be terminated at will by either party without penalty. Payment is due at termination/maturity.

Reflects the floating financing rate, as of May 31, 2023, on the notional amount of the swap agreement paid to the counterparty or received
from the counterparty, excluding any commissions. This amount is included as part of the unrealized appreciation/(depreciation).

The Fund discloses amounts due to the Fund from the counterparty (unrealized appreciation on swap agreements) at period end as an asset
on its Statement of Assets and Liabilities. Amounts due to the counterparty from the Fund (unrealized depreciation on swap agreements) are
disclosed as a liability on its Statement of Assets and Liabilities. The Fund presents these amounts on a gross basis and does not offset or
“net” these amounts on its Statement of Assets and Liabilities.

Represents the “uncollateralized” amount due from or (to) the counterparty at period end. These amounts could be due to timing differences
between the movement of collateral in relation to market movements, or due to agreement provisions allowing minimum “thresholds” that
would need to be exceeded prior to the movement of collateral. To the extent that a net amount is due from a counterparty, the Fund would be

exposed to the counterparty by such amount and could suffer losses or delays in recovery of that amount in the event of a counterparty default.

Abbreviations
USD U.S. Dollar

See accompanying notes to the financial statements.
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PROSHARES TRUST

Principal

Investments Amount Value

Short-Term Investments — 113.0%
Repurchase Agreements (a) — 24.2%

Repurchase Agreements with
various counterparties, rates
4.95% - 5.05%, dated 5/31/2023,
due 6/1/2023, total to be
received $543,359,796

(Cost $543,283,752) $543,283,752 $ 543,283,752

U.S. Treasury Obligations (b) — 88.8%
U.S. Treasury Bills

4.79%, 7/11/2023 (c) 100,000,000 99,446,667
4.72%, 711312023 (c) 50,000,000 49,704,627
4.72%, 712012023 (c) 100,000,000 99,310,597
4.88%, 8/3/2023 (c) 75,000,000 74,326,195
4.92%, 8/8/2023 (c) 150,000,000 148,594,313
4.84%, 8/10/2023 (c) 50,000,000 49,601,189
5.12%, 8/15/2023 (c) 50,000,000 49,469,254
5.16%, 8/17/2023 (c) 50,000,000 49,457,658
5.07%, 8/22/2023 (c) 50,000,000 49,415,276
5.14%, 8/24/2023 (c) 100,000,000 98,798,628
5.16%, 8/29/2023 (c) 25,000,000 24,679,229
5.07%, 8/31/2023 (c) 50,000,000 49,336,648
5.10%, 9/5/2023 (c) 25,000,000 24,664,633
4.79%, 91712023 (c) 75,000,000 73,970,455
5.02%, 9/12/2023 (c) 25,000,000 24,637,354
4.66%, 9/14/2023 (c) 100,000,000 98,524,167
5.23%, 9/19/2023 (c) 100,000,000 98,414,931
4.75%, 9/21/2023 (c) 200,000,000 196,831,956
4.80%, 9/28/2023 (c) 100,000,000 98,335,653
5.32%, 10/26/2023 (c) 100,000,000 97,862,677
5.22%, 11/2/2023 (c) 75,000,000 73,333,672
5.20%, 11/9/2023 (c) 50,000,000 48,818,688
5.26%, 11/16/2023 (c) 75,000,000 73,176,413
5.36%, 11/24/2023 (c) 100,000,000 97,457,696
0.00%, 11/30/2023 (c) 150,000,000 146,036,760

Total U.S. Treasury Obligations
(Cost $1,995,146,294)

Total Short-Term Investments
(Cost $2,538,430,046)
Total Investments — 113.0%
(Cost $2,538,430,046)

Liabilities in excess of other assets — (13.0%)

1,994,095,036
2,537,378,788

2,637,378,788
(292,048,615)

Net Assets — 100.0% $ 2,245,330,173

Futures Contracts Sold

(a)  The Fund invests in Repurchase Agreements jointly with other
funds in the Trust. See “Repurchase Agreements” in the Notes
to Financial Statements to view the details of each individual
agreement and counterparty as well as a description of the
securities subject to repurchase.

(b) All or a portion of these securities are segregated in connection
with obligations for swaps with a total value of $271,185,886.

(c) The rate shown was the current yield as of May 31, 2023.

As of May 31, 2023, the gross unrealized appreciation (depreciation)
of investments based on the aggregate cost of investment securities
and derivative instruments, if applicable, for federal income tax
purposes was as follows:

Aggregate gross unrealized appreciation $ 28,621

Aggregate gross unrealized depreciation (131,157,099)
Net unrealized depreciation $  (131,128,478)

Federal income tax cost $ 2,538,430,046

Short S&P500° had the following open short futures contracts as of May 31, 2023:

Value and
Number of Trading Unrealized
Contracts Expiration Date Currency Notional Amount Depreciation
S&P 500 E-Mini Index 561 6/16/2023 usD $ 117,543,525 $ (6,121,250)

See accompanying notes to the financial statements.
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Swap Agreements?
Short S&P500° had the following open non-exchange traded total return swap agreements as of May 31, 2023:
Financial
Instruments Cash
for the Collateral for
Value and Benefit of the Benefit of
Notional Unrealized (the Fund)/the  (the Fund)/the Net
Amount Termination Rate Paid Reference Depreciation®  Counterparty Counterparty ~ Amount®
$) Date® Counterparty  (Received) Instrument ($) ($) ($) ($)
Bank of
(224,126,664)  11/6/2023  America NA (5.13)% S&P 500° (55,538,689) 55,538,689 — —
(200,518,985)  2/11/2025 BNP Paribas SA (5.38)% S&P 500° (1,546,560) — 1,546,560 —
(368,263,922) 3/6/2025 Citibank NA (5.56)% S&P 500° (6,364,081) 6,364,081 — —
Goldman Sachs
(272,186,350)  11/7/2024 International (5.43)% S&P 500° (16,978,726) 15,208,726 1,770,000 —
J.P. Morgan
(365,655,708)  11/7/2023 Securities (5.23)% S&P 500° (3,045,088) 3,045,088 — —
Morgan
Stanley & Co.
(128,546,492) 3/6/2024 International plc (4.88)% S&P 500° (11,704,615) 10,504,615 1,200,000 —
Societe
(285,791,696) 11/14/2024  Generale (5.28)% S&P 500° (21,353,015) 19,223,015 2,130,000 —
(282,743,380)  11/7/2024 UBS AG (5.23)% S&P 500° (7,425,196) 7,425,196 — —
(2,127,833,197) (123,955,970)
Total Unrealized
Depreciation (123,955,970)

: The Fund’s Swap Agreements are not accounted for as hedging instruments under ASC 815.

Agreements may be terminated at will by either party without penalty. Payment is due at termination/maturity.

¢ Reflects the floating financing rate, as of May 31, 2023, on the notional amount of the swap agreement paid to the counterparty or received
from the counterparty, excluding any commissions. This amount is included as part of the unrealized appreciation/(depreciation).

The Fund discloses amounts due to the Fund from the counterparty (unrealized appreciation on swap agreements) at period end as an asset

on its Statement of Assets and Liabilities. Amounts due to the counterparty from the Fund (unrealized depreciation on swap agreements) are
disclosed as a liability on its Statement of Assets and Liabilities. The Fund presents these amounts on a gross basis and does not offset or
“net” these amounts on its Statement of Assets and Liabilities.
¢ Represents the “uncollateralized” amount due from or (to) the counterparty at period end. These amounts could be due to timing differences
between the movement of collateral in relation to market movements, or due to agreement provisions allowing minimum “thresholds” that
would need to be exceeded prior to the movement of collateral. To the extent that a net amount is due from a counterparty, the Fund would
be exposed to the counterparty by such amount and could suffer losses or delays in recovery of that amount in the event of a counterparty

default.

Abbreviations
USD U.S. Dollar

See accompanying notes to the financial statements.
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Principal
Investments Amount Value
Short-Term Investments — 89.5%
Repurchase Agreements (a) — 89.5% (a) The Fund invests in Repurchase Agreements jointly with other
Repurchase Agreements with funds in the Trust. See “Repurchase Agreements” in the Notes
various counterparties, rates to Financial Statements to view the details of each individual
4.95% - 5.05%, dated '5/31/2023 agreement and counterparty as well as a description of the
due 6/1/2023. total to be ' securities subject to repurchase.
received $26,907,471
(Cost $26,903,706) $ 26,903,706 $ 26,903,706
Total Investments — 89.5% As_of May 31, 2023, the gross unrealized apprepiation (depreciat?o.n)
(Cost $26,903,706) 26.903.706 of investments based on the aggregate cost of investment securities
R —_— and derivative instruments, if applicable, for federal income tax
Other assets less liabilities — 10.5% ﬂ purposes was as follows:
Net Assets — 100.0% $ 30,060,465 Aggregate gross unrealized appreciation $ 1,013,882
Aggregate gross unrealized depreciation —
Net unrealized appreciation $ 1,013,882
Federal income tax cost w
Swap Agreements®
Short SmallCap600 had the following open non-exchange traded total return swap agreements as of May 31, 2023:
Financial
Instruments Cash
for the Collateral for
Value and Benefit of the Benefit of
Notional Unrealized (the Fund)/the  (the Fund)/the Net
Amount Termination Rate Paid Reference Appreciation? Counterparty Counterparty ~ Amount®
($) Date® Counterparty (Received)® Instrument ($) ($) ($) ($)
Bank of S&P
(6,447,132) 3/6/2024 America NA (5.08)% SmallCap 600° 207,277 — — 207,277
S&P
(6,493,296) 3/6/2025 Citibank NA (5.23)% SmallCap 600° 187,161 (903) — 186,258
Morgan
Stanley & Co. S&P
(1,114,681) 3/6/2024 International plc (4.73)% SmallCap 600® 51,366 — — 51,366
Societe S&P
(13,039,511)  11/14/2024  Generale (4.73)% SmallCap 600° 344,272 (267,400) — 76,872
S&P
(2,965,726) 3/6/2024 UBS AG (4.93)% SmallCap 600° 223,806 (223,806) — —
(30,060,346) 1,013,882
Total Unrealized
Appreciation 1,013,882

2 The Fund’s Swap Agreements are not accounted for as hedging instruments under ASC 815.

Agreements may be terminated at will by either party without penalty. Payment is due at termination/maturity.

¢ Reflects the floating financing rate, as of May 31, 2023, on the notional amount of the swap agreement paid to the counterparty or received
from the counterparty, excluding any commissions. This amount is included as part of the unrealized appreciation/(depreciation).

The Fund discloses amounts due to the Fund from the counterparty (unrealized appreciation on swap agreements) at period end as an asset

on its Statement of Assets and Liabilities. Amounts due to the counterparty from the Fund (unrealized depreciation on swap agreements) are
disclosed as a liability on its Statement of Assets and Liabilities. The Fund presents these amounts on a gross basis and does not offset or
“net” these amounts on its Statement of Assets and Liabilities.
¢ Represents the “uncollateralized” amount due from or (to) the counterparty at period end. These amounts could be due to timing differences
between the movement of collateral in relation to market movements, or due to agreement provisions allowing minimum “thresholds” that
would need to be exceeded prior to the movement of collateral. To the extent that a net amount is due from a counterparty, the Fund would
be exposed to the counterparty by such amount and could suffer losses or delays in recovery of that amount in the event of a counterparty

default.

See accompanying notes to the financial statements.
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Principal

Investments Amount Value

Short-Term Investments — 94.4%

Repurchase Agreements (a) — 94.4% (a) The Fund invests in Repurchase Agreements jointly with other

Repurchase Agreements with
various counterparties, rates

4.95% - 5.05%, dated 5/31/2023,

due 6/1/2023, total to be
received $9,371,424
(Cost $9,370,113)

Total Investments — 94.4%
(Cost $9,370,113)

funds in the Trust. See “Repurchase Agreements” in the Notes
to Financial Statements to view the details of each individual

securities subject to repurchase.

$ 9370,113 $ 9,370,113

agreement and counterparty as well as a description of the

As of May 31, 2023, the gross unrealized appreciation (depreciation)
9.370.113 of investments based on the aggregate cost of investment securities

and derivative instruments, if applicable, for federal income tax

. g o 0, . A~
Other assets less liabilities — 5.6% ﬂ purposes was as follows:
Net Assets — 100.0% $ 9,924,507 Aggregate gross unrealized appreciation $ 69,782
Aggregate gross unrealized depreciation (3,662,641)
Net unrealized depreciation $ (3,592,859)
Federal income tax cost $ 9,370,113
Futures Contracts Purchased
Ultra 7-10 Year Treasury had the following open long futures contracts as of May 31, 2023:
Value and
Number of Trading Unrealized
Contracts Expiration Date Currency Notional Amount Appreciation
U.S. Treasury 10 Year Note 2 9/20/2023 usbD $ 228,875 $ 2,215
Swap Agreements?
Ultra 7-10 Year Treasury had the following open non-exchange traded total return swap agreements as of May 31, 2023:
Financial
Instruments Cash
Value and for the Collateral for
Unrealized Benefit of the Benefit of
Notional Appreciation/  (the Fund)/the  (the Fund)/the Net
Amount Termination Rate Paid Reference (Depreciation)  Counterparty Counterparty  Amount®
$) Date® Counterparty (Received)® Instrument ($) $) (%) %)
ICEU.S.
Bank of Treasury 7-10
6,147,314 11/6/2024 America NA 4.59% Year Bond Index 67,567 — (2,787) 64,780
ICEU.S.
Treasury 7-10
7,107,053 11/8/2023 Citibank NA 4.93% Year Bond Index (818,673) — 818,673 —
ICEU.S.
Goldman Sachs Treasury 7-10
6,434,017 11/6/2024 International 4.86% Year Bond Index (2,843,968) — 2,843,968 —
19,688,384 (3,595,074)
Total Unrealized
Appreciation 67,567
Total Unrealized
Depreciation (3,662,641)

e The Fund’s Swap Agreements are not accounted for as hedging instruments under ASC 815.

b Agreements may be terminated at will by either party without penalty. Payment is due at termination/maturity.

¢ Reflects the floating financing rate, as of May 31, 2023, on the notional amount of the swap agreement paid to the counterparty or received
from the counterparty, excluding any commissions. This amount is included as part of the unrealized appreciation/(depreciation).

See accompanying notes to the financial statements.
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d The Fund discloses amounts due to the Fund from the counterparty (unrealized appreciation on swap agreements) at period end as an asset
on its Statement of Assets and Liabilities. Amounts due to the counterparty from the Fund (unrealized depreciation on swap agreements) are
disclosed as a liability on its Statement of Assets and Liabilities. The Fund presents these amounts on a gross basis and does not offset or
“net” these amounts on its Statement of Assets and Liabilities.

¢ Represents the “uncollateralized” amount due from or (to) the counterparty at period end. These amounts could be due to timing differences
between the movement of collateral in relation to market movements, or due to agreement provisions allowing minimum “thresholds” that
would need to be exceeded prior to the movement of collateral. To the extent that a net amount is due from a counterparty, the Fund would
be exposed to the counterparty by such amount and could suffer losses or delays in recovery of that amount in the event of a counterparty
default.

Abbreviations
USD U.S. Dollar

See accompanying notes to the financial statements.
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Principal

Investments Amount Value

Short-Term Investments — 92.8%

Repurchase Agreements (a) — 92.8% (a) The Fund invests in Repurchase Agreements jointly with other

Repurchase Agreements with funds in the Trust. See “Repurchase Agreements” in the Notes

various counterparties, rates to Financial Statements to view the details of each individual

4.95% - 5.05%, dated '5/31/2023 agreement and counterparty as well as a description of the

due 6/1/2023. total to be ' securities subject to repurchase.

received $54,492,348

(Cost $54,484,723) $ 54,484,723 $ 54,484,723

Total Investments — 92.8% As of May 31, 2023, the gross unrealized appreciation (depreciation)

(Cost $54,484,723) ' 54.484. 723 of investments based on the aggregate cost of investment securities

T —_— and derivative instruments, if applicable, for federal income tax

Other assets less liabilities — 7.2% 4,233,695 purposes was as follows:

Net Assets — 100.0% $ 58,718,418 Aggregate gross unrealized appreciation $ 1,860,001
Aggregate gross unrealized depreciation (2,875,364)
Net unrealized depreciation $ (1,015,363)
Federal income tax cost $ 54,484,723

Futures Contracts Purchased

Ultra 20+ Year Treasury had the following open long futures contracts as of May 31, 2023:

Value and
Number of Trading Unrealized
Contracts Expiration Date Currency Notional Amount Appreciation
U.S. Treasury Long Bond 13 9/20/2023 usD $ 1,670,094 $ 34,913

Swap Agreements?

Ultra 20+ Year Treasury had the following open non-exchange traded total return swap agreements as of May 31, 2023:

Financial
Instruments Cash
Value and for the Collateral for
Unrealized Benefit of the Benefit of
Notional Appreciation/  (the Fund)/the (the Fund)/the Net
Amount Termination Rate Paid Reference (Depreciation)’  Counterparty ~ Counterparty ~ Amount®
$) Date® Counterparty (Received)® Instrument $) $) ($) ($)
ICEU.S.
Bank of Treasury 20+
28,393,168 11/6/2024  America NA 4.78% Year Bond Index 1,318,919 (1,099,345) (17,209) 202,365
ICEU.S.
Treasury 20+
23,542,213 11/8/2023 Citibank NA 5.00% Year Bond Index (1,099,494) — 1,099,494 —
ICEU.S.
Goldman Sachs Treasury 20+
33,055,096 11/6/2024 International 4.66% Year Bond Index (1,775,870) — 1,775,870 —
ICEU.S.
Treasury 20+
31,014,594 11/6/2024 Societe Generale 5.22% Year Bond Index 506,169 — — 506,169
116,005,071 (1,050,276)
Total Unrealized
Appreciation 1,825,088
Total Unrealized
Depreciation (2,875,364)

@ The Fund's Swap Agreements are not accounted for as hedging instruments under ASC 815.
o Agreements may be terminated at will by either party without penalty. Payment is due at termination/maturity.

See accompanying notes to the financial statements.
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Reflects the floating financing rate, as of May 31, 2023, on the notional amount of the swap agreement paid to the counterparty or received
from the counterparty, excluding any commissions. This amount is included as part of the unrealized appreciation/(depreciation).

The Fund discloses amounts due to the Fund from the counterparty (unrealized appreciation on swap agreements) at period end as an asset
on its Statement of Assets and Liabilities. Amounts due to the counterparty from the Fund (unrealized depreciation on swap agreements) are
disclosed as a liability on its Statement of Assets and Liabilities. The Fund presents these amounts on a gross basis and does not offset or
“net” these amounts on its Statement of Assets and Liabilities.

Represents the “uncollateralized” amount due from or (to) the counterparty at period end. These amounts could be due to timing differences
between the movement of collateral in relation to market movements, or due to agreement provisions allowing minimum “thresholds” that
would need to be exceeded prior to the movement of collateral. To the extent that a net amount is due from a counterparty, the Fund would
be exposed to the counterparty by such amount and could suffer losses or delays in recovery of that amount in the event of a counterparty
default.

Abbreviations
USD U.S. Dollar

See accompanying notes to the financial statements.
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Principal
Investments Shares Value Investments Amount Value
Common Stocks — 70.1% Short-Term Investments — 13.4%
Diversified Telecommunication Services — 4.8% Repurchase Agreements (b) — 13.4%
Repurchase Agreements with
ATET, Inc. 1,117 $ 17,570 various counterparties, rates
Verizon Communications, Inc. 561 19,989 4.95% - 5.05%, dated 5/31/2023,
due 6/1/2023, total to be
37,559 J
. 0 ' received $104,172
Entertainment — 15.4% (Cost $104,156) $ 104156 $ 104,156
. . % Total Investments — 83.5%
gcmt"s'o_” BA'zzalrd' Inc. fig f;;ﬁ (Cost $580,255) 650,473
ectronic Arts, Inc.
. ’ l L ' Other assets less liabilities — 16.5% 128,242
Live Nation Entertainment, Inc.* 81 6,475
Netflix, Inc.* 70 27,666 Net Assets — 100.0% $ 778,715
Take-Two Interactive Software, Inc.* 90 12,396
Walt Disney Co. (The)* 220 19,351
Warner Bros Discovery, Inc.* 1,259 14,201 *  Non-income producing security.
(a)  The security or a portion of this security is on loan at May 31,
) ) ) 120,206 2023. The total value of securities on loan at May 31, 2023 was
Interactive Medlia & Services — 37.2% $3,772, collateralized in the form of U.S. Government Treasury
Securities, interest rates ranging from 0.00% - 5.25%, and
Alphabet, Inc., Class A* 619 76,057 maturity dates ranging from July 15, 2023 - August 15, 2049.
Alphabet, Inc., Class C* 540 66,620 The total value of collateral is $4,038.
Match Group, Inc.* 159 5,485 (b) The and invests in Rer:)lurchase Agreements joinltlly with other
N funds in the Trust. See “Repurchase Agreements” in the Notes
Meta Platforms, Inc., Class A 533 141,096 to Financial Statements to view the details of each individual
289,258 agreement and counterparty as well as a description of the
Media — 10.1% securities subject to repurchase.
Charter Communications, Inc., Class A* 60 19,569
Comcast Corp., Class A 533 22,941 As of May 31, 2023, the gross unrealized appreciation (depreciation)
DISH Network Corp., Class A* 143 919 of invesltme'nts' based on thg aggr(_egate cost of invegtment securities
and derivative instruments, if applicable, for federal income tax
Fox Corp., Class A 169 5,273 purposes was as follows:
Fox Corp., Class B 79 2,308 Aggregate gross unrealized appreciation $ 183,946
Interpublic Group of Cos., Inc. (The) 221 8219 Aggregate gross unrealized depreciation (12,231)
News Corp., Class A 218 3,992 Net unrealized appreciation $ 171,715
N Corp., Class B 67 1,238
ew§ orp., 1ass ' Federal income tax cost $ 580,377
Omnicom Group, Inc. 115 10,142
Paramount Global, Class B (a) 288 4,380
78,981
Wireless Telecommunication Services — 2.6%
T-Mobile US, Inc.* 148 20,313
Total Common Stocks
(Cost $476,099) 546,317

See accompanying notes to the financial statements.
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Swap Agreements?

Ultra Communication Services had the following open non-exchange traded total return swap agreements as of May 31, 2023:

Financial
Instruments Cash
for the Collateral for
Value and Benefit of the Benefit of
Notional Unrealized (the Fund)/the  (the Fund)/the Net
Amount  Termination Rate Paid Reference Appreciation®  Counterparty  Counterparty ~ Amount®
$) Date® Counterparty (Received)® Instrument ($) ($) $) $)
S&P Communication
Bank of Services Select
434,993 3/6/2025 America NA 5.38% Sector Index' 34,036 — — 34,036

S&P Communication
Services Select
304,527 3/6/2025 Societe Generale 5.53% Sector Index' 40,109 — — 40,109
S&P Communication
Services Select

266,462 3/6/2025 UBS AG 5.43% Sector Index’ 27,474 — — 27,474
1,005,982 101,619
Total Unrealized
Appreciation 101,619

e The Fund’s Swap Agreements are not accounted for as hedging instruments under ASC 815.

Agreements may be terminated at will by either party without penalty. Payment is due at termination/maturity.

Reflects the floating financing rate, as of May 31, 2023, on the notional amount of the swap agreement paid to the counterparty or received
from the counterparty, excluding any commissions. This amount is included as part of the unrealized appreciation/(depreciation).

The Fund discloses amounts due to the Fund from the counterparty (unrealized appreciation on swap agreements) at period end as an asset
on its Statement of Assets and Liabilities. Amounts due to the counterparty from the Fund (unrealized depreciation on swap agreements) are
disclosed as a liability on its Statement of Assets and Liabilities. The Fund presents these amounts on a gross basis and does not offset or
“net” these amounts on its Statement of Assets and Liabilities.

Represents the “uncollateralized” amount due from or (to) the counterparty at period end. These amounts could be due to timing differences
between the movement of collateral in relation to market movements, or due to agreement provisions allowing minimum “thresholds” that
would need to be exceeded prior to the movement of collateral. To the extent that a net amount is due from a counterparty, the Fund would
be exposed to the counterparty by such amount and could suffer losses or delays in recovery of that amount in the event of a counterparty
default.

See the Common Stocks section of the preceding Schedule of Portfolio Investments for the representative components of the underlying ref-
erence instrument and their relative weightings.

See accompanying notes to the financial statements.
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Investments Shares Value Investments Shares Value
Common Stocks — 78.1% Common Stocks (continued)
Automobile Components — 0.8% PulteGroup, Inc. 710 46,917
Whirlpool Corp. 172 22,238
Aptiv plc* 853 §$ 75,132 390,257
BorgWarner, Inc. 737 32,671 Leisure Products — 0.2%
107,803
Automobiles — 15.0% Hasbro, Inc. 409 24,274
Ford Motor Co. 12,326 147,912 Specialty Retail = 17.2%
General Motors Co. 4,390 142,280 Advance Auto Parts, Inc. 187 13,630
Tesla, Inc.* 8,106 1,653,057 AutoZone, Inc.* 59 140,824
1,943,249 Bath & Body Works, Inc. 719 25,338
Broadline Retail — 21.2% Best Buy Co., Inc. 620 45,055
CarMax, Inc.* 497 35,888
Amazon.com, Inc.* 21,897 2,640,340 Home Depot, Inc. (The) 3,072 870,758
eBay, Inc. 1,708 /2,658 Lowe’s Cos., Inc. 1,904 382,952
Etsy, Inc.* 3% _  320% O'Reilly Automotive, Inc.* 196 177,049
2,745,094 Ross Stores, Inc. 1,084 112,324
Distributors — 1.2% TJX Cos., Inc. (The) 3,638 279,362
Tractor Supply Co. 348 72,937
Genuine Parts Co. 444 66,125 Ulta Beauty, Inc.* 160 65,573
LKQ Corp. 799 42,147
Pool Corg. 123 38'896 2.221,690
- Textiles, Apparel & Luxury Goods — 3.5%
147,168
Hotels, Restaurants & Leisure — 16.0% NIKE, Inc., Class B 3,754 395,146
Ralph Lauren Corp., Class A 129 13,714
Booking Holdings, Inc.* 122 306,070 Tapestry, Inc. 743 29.735
Caesars Entertainment, Inc.* 675 27,682 VF Corp. 1,040 17,909
Carnival Corp.* 3,155 35,431 456,504
Chipotle Mexican Grill, Inc., Class A* 87 180,655 Total Common Stocks -
Darden Restaurants, Inc. 383 60,713
Domino’s Pizza, Inc. 11 32,173 (Cost $10,691,986) 10098436
Expedia Group, Inc.* 465 44,505 Principal
Hilton Worldwide Holdings, Inc. 839 114,205 Amount
Las Vegas Sands Corp.* 1,035 57,060 ShortTerm Investments — 7.1%
Marriott International, Inc., Class A 847 142,118
McDonald’s Corp. 1573 448,478 Repurchase Agreements (a) — 7.1%
MGM Resorts International 991 38,936 Repurchase Agreements with
Norwegian Cruise Line Holdings Ltd.* 1,327 19,706 fgg;jgogggzr%a;f;rsf/gge/;m
Royal Caribbean Cruises Ltd.* 691 55,950 due 6/1/2023, total 1o be '
Starbucks Corp. 3,618 353,262 received $918,922
Wynn Resorts Ltd. 325 32,077 (Cost $918,794) $ 918,794 918,794
Yum! Brands, Inc. 881 113,376 Total Investments — 85.2%
2,062,397 (Cost $11,610,780) 11,017,230
Household Durables — 3.0% Other assets less liabilities — 14.8% 1,912,652
Net Assets — 100.0% 12,929,782
DR Horton, Inc. 984 105,131 =
Garmin Ltd. 483 49,821
Lennar Corp., Class A 798 85,482
Mohawk Industries, Inc.* 166 15,279
Newell Brands, Inc. 1,185 9,847
NVR, Inc.* 10 55,642
See accompanying notes to the financial statements.
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Non-income producing security.

The Fund invests in Repurchase Agreements jointly with other
funds in the Trust. See “Repurchase Agreements” in the Notes
to Financial Statements to view the details of each individual

As of May 31, 2023, the gross unrealized appreciation (depreciation)
of investments based on the aggregate cost of investment securities
and derivative instruments, if applicable, for federal income tax
purposes was as follows:

agreement and counterparty as well as a description of the Aggregate gross unrealized appreciation $ 967,506
securities subject to repurchase. Aggregate gross unrealized depreciation (986,432)
Net unrealized appreciation $ (18,926)
Federal income tax cost $ 11,975,416
Swap Agreements®
Ultra Consumer Discretionary had the following open non-exchange traded total return swap agreements as of May 31, 2023:
Financial
Instruments Cash
for the Collateral for
Value and Benefit of the Benefit of
Notional Unrealized (the Fund)/the  (the Fund)/the Net
Amount Termination Rate Paid Reference Appreciation®  Counterparty  Counterparty ~ Amount®
($) Date® Counterparty  (Received)® Instrument ($) ($) ($) ($)
S&P Consumer
Discretionary Select
8,123,291 3/6/2025 BNP Paribas SA 5.568% Sector Index’ 514,178 (511,352) (2,826) —
S&P Consumer
Goldman Sachs Discretionary Select
754,196 3/6/2025 International 5.68% Sector Index’ 7,752 — — 7,752
S&P Consumer
Discretionary Select
3,440,543 3/6/2025 Societe Generale 5.63% Sector Index’ 310,685 (131,171) — 179,514
S&P Consumer
Discretionary Select
3,391,589 3/6/2025 UBS AG 5.43% Sector Index’ 106,645 — — 106,645
15,709,619 939,260
Total Unrealized
Appreciation 939,260

The Fund’s Swap Agreements are not accounted for as hedging instruments under ASC 815.

Agreements may be terminated at will by either party without penalty. Payment is due at termination/maturity.

Reflects the floating financing rate, as of May 31, 2023, on the notional amount of the swap agreement paid to the counterparty or received
from the counterparty, excluding any commissions. This amount is included as part of the unrealized appreciation/(depreciation).

The Fund discloses amounts due to the Fund from the counterparty (unrealized appreciation on swap agreements) at period end as an asset
on its Statement of Assets and Liabilities. Amounts due to the counterparty from the Fund (unrealized depreciation on swap agreements) are
disclosed as a liability on its Statement of Assets and Liabilities. The Fund presents these amounts on a gross basis and does not offset or
“net” these amounts on its Statement of Assets and Liabilities.

Represents the “uncollateralized” amount due from or (to) the counterparty at period end. These amounts could be due to timing differences
between the movement of collateral in relation to market movements, or due to agreement provisions allowing minimum “thresholds” that
would need to be exceeded prior to the movement of collateral. To the extent that a net amount is due from a counterparty, the Fund would
be exposed to the counterparty by such amount and could suffer losses or delays in recovery of that amount in the event of a counterparty
default.

See the Common Stocks section of the preceding Schedule of Portfolio Investments for the representative components of the underlying
reference instrument and their relative weightings.

See accompanying notes to the financial statements.
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Investments Shares Value Investments Shares Value
Common Stocks — 82.4% Common Stocks (continued)
Beverages — 21.7% Tobacco — 6.4%
Brown-Forman Corp., Class B 575 $ 35,518 Altria Group, Inc. 5612 $ 249,285
Coca-Cola Co. (The) 10,827 645,939 Philip Morris International, Inc. 3,006 270,570
Constellation Brands, Inc., Class A 511 124,158 519,855
Keurig Dr Pepper, Inc. 2,671 83,121 Total Common Stocks -
Molson Coors Beverage Co., Class B 592 36,615 (Cost $6,953,224) 6,699,718
Monster Beverage Corp.* 2,394 140,336
PepsiCo, Inc. 3,832 698,765 Principal

1,764,452 Amount
Consumer Staples Distribution & Retail — 20.2% Short-Term Investments — 6.5%

Repurchase Agreements (a) — 6.5%
Costco Wholesale Corp. 1,234 631,265 )
Repurchase Agreements with
Dollar General Corp. 702 141,165 various counterparties, rates
Dollar Tree, Inc.* 653 88,077 4.95% - 5.05%, dated 5/31/2023,
Kroger Co. (The) 2,048 92,836 due 6/1/2023, total to be
Sysco Corp. 1,696 111,640 received $524,688
Target Corp. 1446 189,325 (Cost $524,615) $ 524,615 524,615
Walgreens Boots Alliance, Inc. 2,250 68,332 Total Investments — 88.9%
Walmart, Inc. 2,159 317,092 (Cost $7,477,839) _ 7224333
S Other assets less liabilities — 11.1% 901,713

1,639,732 _—
Food Products — 15.2% Net Assets — 100.0% $ 8,126,046
Archer-Daniels-Midland Co. 1,719 121,447
Bunge Ltd. 470 43,541 * Non-income producing security.
Campbell Soup Co. 631 31,897 (a)  The Fund invests in Repurchase Agreements jointly with other
Conagra Brands, Inc. 1,499 52,270 funds in t_he Trust. See "Rep‘urchase Agrgements” iln the_ Notes

i to Financial Statements to view the details of each individual
General Mills, Inc. 1,854 166,033 agreement and counterparty as well as a description of the
Hershey Co. (The) 462 119,981 securities subject to repurchase.
Hormel Foods Corp. 910 34,808
J M Smucker Co. (The) 336 49,254
Kellogg Co. 805 53,750 As of May 31, 2023, the gross unrealized appreciation (depreciation)
Kraft Heinz Co. (The) 2,503 95,665 of investments based on the aggregate cost of investment securities
Lamb Weston Holdings, Inc. 452 50,262 and derivative instruments, if applicable, for federal income tax
) . purposes was as follows:

McCormick & Co., Inc. (Non-Voting) 788 67,555 Aggregate gross unrealized appreciation $ 279,074
Mondelez International, Inc., Class A 4,285 314,562 Aggregate gross unrealized depreciation (629,771)
Tyson Foods, Inc., Class A 898 45,475 Net unrealized depreciation $—(350,697)

1,236,500 Federal income tax cost $ 7,480,885

Hou