Monthly Account Statements

ProShares Trust Il

For the Month Ended May 31, 2011

(unaudited)
Ultra DJ-UBS UltraShort DJ- Ultra DJ-UBS UltraShort DJ- VIX Short-Term  VIX Mid-Term
Statements Of Operﬂﬁoﬁs Commodity UBS Commodity Crude Oil UBS Crude Oil Ultra Gold UltraShort Gold Ultra Silver UltraShort Silver Ultra Euro UltraShort Euro Ultra Yen UltraShort Yen Futures ETF Futures ETF
Investment Income
Interest 5 1,095 8 9] § 11973 § 8,480 § 15748 § 3843 § 59304 § 24,065 % S02__§ 23818 § 164 8 213712 § 2485 8§ 603
Expenses
Management fee 16,098 38,067 215,702 132,202 221,299 68,568 862,609 504,389 7,143 357,955 2,693 288,859 - -
Brokerage commissions ) 23 3,316 4,080 528 3183 190 166 - F & - o -
Offering costs = - . 2 - - = = - - - * 16,994 10,622
Limatation by Sponsor - - : - - - s - - - - - - (2.329)
Reduction to Limatation by S - 3 5 2 = e - " 5 s - . 24,517 »
Total expenses 16,098 38,067 215,018 136,252 221,827 68,951 862,799 504,755 7,143 157,955 2,693 288,859 41,511 8,203
Net investment income (loss) (15,003) (37,106) (207,045) (127,802) (206,079) (65,108) (803,495) (480,690) (6,641) (334,137) (2,523) (267,487) (39,026) (7,690)
Realized and unrealized gain (loss) on invesiment activity
Net realized gain (loss) on
Futures contracts - - (1,828,512) 10,181,428 251,988 (152,338) (1,782,035) 256,139 - - - - (5,646,950) (1,143.320)
Swap agreements (3,063,956) 636,708 (25,783,656) 34,868,752 - - - - - 2 - - - E
Forward agreements - - - - 3,529,380 (1,841,471) (731,281,215) 153,345,878 - - = - - -
Foreign currency forward contracts - - - - - - - - 805,754 (33,497,005) 158,119 (40,503,106) - -
Short-term U.5. government and agency obligations 120 - 4,043 9,195 - 24 34,679 122 - 1,641 - 2,795 302 -
Net realized gain (loss) (3,063,836) 636,708 (27,608,125) 45,059,375 3,781,368 (1,993,785) (733,028,571) 153,602,739 805,754 (33.495,364) 358,119 (40,500,311) (5,646,643) (1,143,320)
Change in net nnrealized appreciation/depreciation on
Futures cantracts - - (9,825,040) 4,751,950 (371,480) 22,440 (16,670,690) 1,254,150 - - - - (176,450} 710,720
Swap agreements 655,015 (7,157,106) 4298117 528,406 - - - = - - = = - -
Forward agreements - - - - (4,418,855) 400,151 5,297,424 {74,336,931) - - - - - -
Fareign currency forward contracts - & - - = - - - (1,330,089) 49,185,549 (391,641) 43,901,066 - -
Change in net unrealized appreciation/depreciation 655,015 (7,157,106) (5,530,923) 5,280,356 (4,790,335) 422,591 (11,373,266) (73,082,781) (1,330,089) 49,185,549 (391,641) 43,901,066 (176,450) 710,720
Net realized and unrealized gam (loss) (2,408,821) (6,500,398) (33,139,048) 50,339,731 (1,008,967) (1,571,194) (744,401,837) £0,519,958 (524,335) 15,690,185 (33,522) 3,400,755 (5,823,098) (432,600)
Net income (loss) S (2,423,824) § (6537.504) § (33346093) § 50211929 §  (1,215046) §  (1,636302) § (745205331) §  E0,019268 S (530976) § 15356048 § (36,051) § 3133268 §  (5862,124) $§ (440,290)

See notes to Monthly Account Statements on the next page.



ProShares Trust Il
Monthly Account Statements (continued)
For the Month Ended May 31, 2011

(unaudited)
Ulira DJ-UBS UltraShort DJ- Ulira DJ-UBS UltraShort DJ- VIX Short-Term  VIX Mid-Term
Statements gf Chm;ggs in Sharcholders' Equj(y Commodity UBS Commodity Crude Oil UBS Crude Oil Ultra Gold UltraShort Gold Ulira Silver UltraShort Silver Ultra Euro UliraShort Euro Ultra Yen UltraShort Yen Futures ETF Futures ETF
Shareholders' equity, at April 30, 2011 § 23026823 § 4389480 § 198022858 § 211,977,198 § 284327528 § 70,768,778 S 716710170 § 393,261,008 S 9458388 § 361,209639 § 3334564 § 34022381 0§ 45241104 S 10,970,110
Addition of shares - 80,986,597 167,155,065 41,848,488 20,236,817 22,973,276 236,551,428 258,018,329 - 136,978,498 - 29,704,742 28,078,544 6,369,233
Redemption of shares - - (39,597,896) (171,757,341} (11,814,636) - (61,912,761} (206,614,258) - (5.991,355) - * (7,668,081) (10,799,765)
Net addition {redemption) of shares - 80,986,597 127,557,169 (129,908,853) 8,422,181 22,973,276 174,638,667 51,404,071 - 130,987,143 - 28,704,742 20,410,463 (4.430,532)
Net investment income (loss) (15,003) (37,106} (207,045) (127,802) (206,079) (65,108) (803,495) (480,690) (6,641) (334,137) (2,529) (267,487) (39,026) (7,690)
Net realized gain (loss) (3,063,836) 656,708 (27,608,125) 45,059,375 3,781,368 (1,993,785) (733,028,571) 153,602,739 805,754 (33,495,364) 158,119 (40,500,311) (5,646,648) (1,143,320)
Change in net unrealized appreciation/depreciation 655,015 (7,157,106} (5,530,923) 5,280,356 (4,790,335) 422,591 (11,373,266) (73,082,781} (1,330,085 49,185,549 (391,641) 43,501,066 (176,450) 710,720
Netincome (loss) (2,423 824) (6,537,504) (33,346,093) 50,211,529 (1,215,046) (1,636,302) (745,205,332) 80,039,268 (530,976) 15,356,048 (36,051) 3,133,268 (5,862,124) (440,250)
Sharcholders’ equity, at May 31, 2011 § 20602999 S5 78838582 § 202233934 § 1327230274 § 291534663 0§ 92105752 5 1,146143505 § 524704347 S5 8927412 § 507552830 § 3298513 § 373061871 S 59789443 § 6,099,288
Net asset value per share* $ 3746 § 4356  § 5039 § 4240 § 8098 § 2308 § 20839 § 1602 § 20976 § i712. § 3298 § 1554 § 4599 % 6059
Share transaclions
Shares added = 1,700,000 3,500,000 950,000 250,000 950,000 1,150,000 13,400,000 # 7,800,000 . 1,950,000 550,000 100,000
Shares redeemed - - (800,000) (3,700,000) (150,000) - {300,000) (10,250,000) - (350,000} - - (150,000) (175,000)
Net shares added (redeemed} - 1,700,000 2,700,000 (2.750,000) 100,000 950,000 830,000 3,150,000 - 7,450,000 - 1,950,000 400,000 (75,000)

* Represents value of total sharehalders' equity divided by total shares outstanding at the month end.
Notes to Monthly Account Statements (unaudited)

1. Organization: ProShares Trust II (the “Trust”) was organized as a Delaware statutory trust on October 9, 2007 and offers common units of beneficial interest (the “Shares”) in each of its fourteen series (each, a “Fund”, and collectively, the “Funds™). The Trust has also registered shares for two additional series: ProShares Short DJ-
UBS Natural Gas and ProShares Short Gold (each, a "Short Fund,” and collectively, the "Short Funds"). Each of the Short Funds had a seed capital of $200 but had not commenced investment operations as of May 31, 2011. You can find Statements of Financial Condition for the Short Funds in the March 31, 2011 10-Q filing located
on the Secunties and Exchange Commission website (http:/fwww sec.gov).

2. Significant accounting policies:

General: The accounting policies followed by each Fund in the preparation of its thly account stat t are in conformity with accounting principles generally accepted in the United States of America (“"GAAP”).

The accompanying unaudited monthly account statements were prepared in accordance with GAAP for interim financial information and as required by Rule 4.22 under the Commodity Exchange Act. These monthly account statements and the notes thereto should be read in conjunction with the Funds® most recent financial statements
included in the Trust’s Annual Report on Form 10-K and‘or 10-Q, as filed with the SEC.

Investment fransactions and related income: The Funds may purchase U.S, Treasury Bills, agency securities, and other high-credit quality short-term fixed income or similar securities with original maturities of one year or less. The Funds may enter into futures contracts to gain exposure to changes in the value of an underlying
commodity. The Funds may enter into swap agreements for purposes of pursuing their investment objectives or as a substitute for investing directly in (or shorting) commodities, or Lo create an economic hedge against a position. The Funds may enter into forward contracts. A forward contract is an agreement between two parties to
purchase or sell a specified quantity of a commodity or currency at or before a specified date in the future at a specified price. Please see the Trust's Annual Report on Form 10-K for more information on investments. Investment transactions are recorded on the trade date. All such investments are marked to market daily. Changes in
the unrealized appreciation/depreciation between periods are reflected in the Statements of Operations. Discounts on short-term securities purchased are accreted on a yield-to-maturity basis and reflected as Interest Income in the Statements of Operations.

Brokerage commissions and fees: Each Fund, except ProShares VIX Short-Term Futures ETF and ProShares VIX Mid-Term Futures ETF (each, a "VIX Fund," and collectively, the "VIX Funds"), pays its respective brokerage commissions, including applicable exchange fees, National Futures Association (“NFA”) fees, give-up
fees, pit brokerage fees and other transaction related fees and expenses charged in connection with trading activities for each Fund's investment in U.S. Commodity Futures Trading Commission regulated investments. The Sponsor pays the brokerage commissions for the VIX Funds.

Management fee: Each Fund, except the VIX Funds, pays the Sponsor a Management Fee, monthly in arrears, in an amount equal to 0.95% (0.85% for the VIX Funds) per annum of the average daily NAV of such Fund. The Management Fee is paid in consideration of the Sponsor’s services as commodity pool operator and
commodity trading advisor, and for managing the business and affairs of the Fund. From the Management Fee, the Sponsor pays the fees and expenses of the Administrator, Custodian, Distributor, Transfer Agent and the licensors for the Commaodity Index Funds (Dow Jones & Company, Inc. and UBS Securities LLC, together, “DJ-
UBS"), the routine operational, administrative and other ordinary expenses of each Fund, and the normal and expected expenses incwred in connection with the continuous offering of Shares of each Fund after the commencement of its trading operations. The Sponsor also pays the brokerage commissions for the VIX Funds, only.
Offering costs: Offering costs will be amortized by the VIX Funds over a twelve month period on a straight-line basis. The Sponsor will not collect any fee in the first year of operation of each VIX Fund in an amount equal to the offering fees. The Sponsor has agreed to reimburse a VIX Fund to the extent that its offering costs exceed
0.85% of its average daily NAV of each VIX Fund for the shorter of the twelve month period following the initial sale of Shares or the period from the initial sale of Shares to the date the Fund ceases investment operations,

Pursuant to Rule 4.22(h) under the Commodity Exchange Act, the undersigned represents that, to the best

of his knowlyge and belief, the information contained in these reports is accurate and complete.

Louis M. }\[a)'her% y

President
ProShare Capital Manag 1 LLC, as sp of ProShares Trust 11

June 30, 2011




