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One-Year Simulation; Index Flat (0%)

(Annualized Index Volatility 27%)
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Index Return +0.0%
+2X Fund Return -7.0%
-2X Fund Return -19.7%

This graph shows a scenario where the index, which exhibits
day-to-day volatility, is flat or trendless over the year (i.e., begins
and ends the year at 0%), but the Ultra ProShares (+2x) Fund and
the UltraShort ProShares (-2x) Fund are both down.

One-Year Simulation; Index Up 15%

(Annualized Index Volatility 27%)
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This graph shows a scenario where the index, which exhibits
day-to-day volatility, is up over the year, but the Ultra ProShares
(+2x) Fund is up less than twice the index and the UltraShort
ProShares (-2x) Fund is down more than twice the inverse of
the index.

One-Year Simulation; Index Down 15%

(Annualized Index Volatility 27%)
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Index Return -15.0%
+2X Fund Return -32.8%
-2X Fund Return +11.4%

This graph shows a scenario where the index, which exhibits
day-to-day volatility, is down over the year, the Ultra ProShares
(+2x) Fund is down more than twice the Index, and the UltraShort
ProShares (-2x) Fund is up less than twice the inverse of the index.

For Short ProShares Funds
To isolate the impact of inverse exposure, these graphs assume:
a) no dividends paid with respect to any equity securities in the
index; b) no Fund expenses; and c) borrowing/lending rates (to
obtain required inverse exposure) of zero percent. If these were
reflected, the Fund’s performance would be different than that
shown. Each of the graphs also assume a volatility rate of 27%,
which is an approximate average of the five-year historical vola-
tility rate of the S&P 500®, S&P MidCap 400®, Russell 2000
Index®, NASDAQ-100® Index and Dow Jones Industrial Average™.
An index’s volatility rate is a statistical measure of the magnitude
of fluctuations in the return of an index. Other indexes to which
the Funds are benchmarked have different historical volatility
rates; certain of the Funds’ historical volatility rates are sub-
stantially in excess of 27%.
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One-Year Simulation; Index Flat (0%)

(Annualized Index Volatility 27%)
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Index Return +0.0%
-1X Fund Return -7.0%

This graph shows a scenario where the index, which exhibits day
to day volatility, is flat or trendless over the year (i.e., begins and
ends the year at 0%), but the Short ProShares (-1x) Fund is down.

One-Year Simulation; Index Up 15%

(Annualized Index Volatility 27%)
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This graph shows a scenario where the index, which exhibits day
to day volatility, is up over the year, and the Short ProShares (-1x)
Fund is down more than the inverse of the index.

One-Year Simulation; Index Down 15%

(Annualized Index Volatility 27%)

-20%

-10%

0%

10%

20%

O
ne

 Y
ea

r 
In

de
x 

R
et

ur
n

Index Return -15.0%
-1X Fund Return +9.4%

This graph shows a scenario where the index, which exhibits
day-to-day volatility, is down over the year, and the Short
ProShares (-1x) Fund is up less than the inverse of the index.

The table below shows the historical annualized volatility rate
for the five year period ended June 30, 2011 of the relevant
Funds’ indices.

Index

Historical Five-

Year Annualized

Volatility Rate

NASDAQ-100® 26.37%
Dow Jones Industrial AverageSM 22.82%
S&P 500® 25.06%
S&P MidCap 400™ 27.70%
S&P SmallCap 600™ 29.54%
Dow Jones U.S. Basic MaterialsSM 36.83%
Nasdaq Biotechnology 23.46%
Dow Jones U.S. Consumer GoodsSM 18.49%
Dow Jones U.S. Consumer ServicesSM 24.41%
Dow Jones U.S. FinancialsSM 43.68%
Dow Jones U.S. Health CareSM 19.10%
Dow Jones U.S. IndustrialsSM 27.10%
Dow Jones U.S. Oil & GasSM 34.89%
Dow Jones U.S. Real EstateSM 48.47%
KBW Regional BankingSM 43.93%
Dow Jones U.S. SemiconductorSM 32.64%
Dow Jones U.S. TechnologySM 26.29%
Dow Jones U.S. Select TelecommunicationsSM 27.39%
Dow Jones U.S. UtilitiesSM 22.42%
MSCI EAFE 23.03%
MSCI Emerging Markets 25.45%
MSCI Europe 27.82%
MSCI Pacific ex-Japan 28.45%
MSCI Brazil 42.18%
FTSE China 25 38.19%
MSCI Japan 25.71%
MSCI Mexico Investable Market 31.74%
Barclays Capital 3-7 Year Treasury 5.25%
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Index

Historical Five-

Year Annualized

Volatility Rate

Barclays Capital 7-10 Year U.S.Treasury Bond 7.83%
Barclays Capital 20+ Year U.S. Treasury Bond 15.32%
Markit iBoxx® $Liquid High Yield 7.13%
Markit iBoxx® $Liquid Investment Grade 6.22%
Barclays Capital U.S. Treasury Inflation Protected

Securities (TIPS) (Series L) 7.20%
Russell 2000® 31.15%
Russell 3000® 25.47%
Russell 1000® Value 27.36%
Russell 1000® Growth 23.64%
Russell Midcap® Value 28.46%
Russell Midcap® Growth 27.39%
Russell 2000® Value 32.72%
Russell 2000® Growth 29.99%

For additional details about fund performance over periods lon-
ger than a single day in both Ultra and Short ProShares Funds,
please see the SAI.

• What it means to you

Daily objective leveraged, inverse and inverse leveraged funds,
if used properly and in conjunction with the investor’s view on
the future direction and volatility of the markets, can be useful
tools for investors who want to manage their exposure to vari-
ous markets and market segments and who are willing to
monitor and/or periodically rebalance their portfolios (which
will possibly trigger transaction costs and tax consequences).
However, investors considering these Funds should under-
stand that they are designed to provide a positive or negative
multiple of an index on a daily basis and not for greater periods
of time. As a result, Fund returns will likely not be a simple
multiple (e.g., 3x, -3x) or inverse (-1x) of an index’s return for
time periods longer than a single day.

Additionally, investors should recognize that the degree of
volatility of a Fund’s index can have a dramatic effect on a
Fund’s longer-term performance. The more volatile an index is,
the more a Fund’s longer-term performance will negatively
deviate from a simple multiple (e.g., 3x, -3x) or inverse (-1x) of its
index’s longer-term return. It is even possible that over periods
longer than a single day a fund may move in a different direc-
tion than the index.

Other Principal Risks
In addition to the risks noted above, many other factors may also
affect the value of an investment in a Fund. A Fund’s NAV will
change daily based on the performance of its index, which in turn
is affected by variations in market conditions, interest rates and
other economic, political or financial developments. The impact of
these developments on a Fund will depend upon the types of secu-
rities in which the Fund invests, the Fund’s level of investment in
particular issuers and other factors, including the financial con-
dition, industry, economic sector and location of such issuers.

• Counterparty Risk — (All Funds) A Fund will be subject to credit
risk (i.e., the risk that a counterparty is unwilling or unable to

make timely payments to meet its contractual obligations)
with respect to the amount the Fund expects to receive from
counterparties to financial instruments and repurchase
agreements entered into by the Fund. The Funds structure the
agreements such that either party can terminate the contract
without penalty prior to the termination date. A Fund may be
negatively impacted if a counterparty becomes bankrupt or
otherwise fails to perform its obligations under such an
agreement. A Fund may experience significant delays in
obtaining any recovery in a bankruptcy or other reorganization
proceeding and a Fund may obtain only limited recovery or
may obtain no recovery in such circumstances. The Funds
typically enter into transactions with counterparties whose
credit rating, at the time of the transaction, is investment
grade, as determined by a nationally recognized statistical
rating organization, or, if unrated, judged by ProShare Advi-
sors to be of comparable quality. These are usually only large,
well-capitalized and well-established financial institutions.
The Funds seek to mitigate risks by generally requiring that
the counterparties for each Fund agree to post collateral for the
benefit of the Fund, marked to market daily, in an amount
approximately equal to what the counterparty owes the Fund,
subject to certain minimum thresholds. To the extent any such
collateral is insufficient or there are delays in accessing the
collateral, the Funds will be exposed to the risks described
above, including possible delays in recovering amounts as a
result of bankruptcy proceedings.

• Exposure to Foreign Investments Risk — (Short, Ultra and Ultra-
Short MSCI EAFE, MSCI Emerging Markets and FTSE China 25;
Ultra and UltraShort MSCI Brazil, MSCI Europe, MSCI Mexico
Investable Market, MSCI Pacific ex-Japan and Ultra and Ultra-
Short MSCI Japan; Short and Ultra High Yield and Investment
Grade Corporate; and Hedge Replication ETF) Certain of the
Funds may invest in securities of foreign issuers or other
investments that provide a Fund with exposure to foreign
issuers (collectively, “foreign investments”). Certain factors
related to foreign investments may prevent a Fund from
achieving its goals. These factors include the effect of:
(i) fluctuations in the value of the local currency versus the U.S.
dollar and the uncertainty associated with the cost of convert-
ing between various currencies, particularly when currency
hedging techniques are unavailable; (ii) differences in settle-
ment practices, as compared to U.S. investments, or delayed
settlements in some foreign markets; (iii) the uncertainty asso-
ciated with evidence of ownership of investments in many for-
eign countries, which may lack the centralized custodial
services and rigorous proofs of ownership required by many
U.S. investments; (iv) possible regulation of, or other limitations
on, investments by U.S. investors in foreign investments;
(v) brokerage commissions and fees and other investment
related costs that may be higher than those applicable to U.S.
investments; (vi) the possibility that a foreign government may
withhold portions of interest and dividends at the source;
(vii) taxation of income earned in foreign nations or other taxes
imposed with respect to investments in foreign nations; and
(viii) foreign exchange controls, which may include suspension
of the ability to transfer currency from a given country. In
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addition, markets for foreign investments are usually less liquid,
more volatile and significantly smaller than markets for U.S.
securities, which may affect, among other things, a Fund’s ability
to purchase or sell foreign investments at appropriate times.

A Fund’s performance also may be affected by factors related to
its ability to obtain information about foreign investments. In
many foreign countries, there is less publicly available
information about issuers than is available in reports about
U.S. issuers. Markets for foreign investments are usually not
subject to the degree of government supervision and regulation
that exists for U.S. investments. Foreign issuers are not gen-
erally subject to uniform accounting, auditing and financial
reporting standards, and auditing practices and requirements
may not be comparable to those applicable to U.S. issuers.
Furthermore, the issuers of foreign investments may be closely
controlled by a small number of families, institutional invest-
ors or foreign governments whose investment decisions might
be difficult to predict. To the extent a Fund’s assets are exposed
to contractual and other legal obligations in a foreign country,
(e.g., swap agreements with foreign counterparties), these fac-
tors may affect the Funds’ ability to achieve their investment
objectives. A Fund may encounter difficulties or be unable to
pursue legal remedies and obtain judgments in foreign courts.
In some countries, information about decisions of the judi-
ciary, other government branches, regulatory agencies and tax
authorities may be less transparent than decisions by com-
parable institutions in the U.S., particularly in countries that
are politically dominated by a single party or individual.
Moreover, enforcement of such decisions may be inconsistent
or uncertain.

Foreign investments also may be more susceptible to political,
social, economic and regional factors than might be the case
for U.S. securities. These factors include the effect of:
(i) expropriation, nationalization or confiscatory taxation of
foreign investments; (ii) changes in credit conditions related to
foreign counterparties, including foreign governments and
foreign financial institutions; (iii) trade barriers, exchange
controls, managed adjustments in relative currency values and
other protectionist measures; and (iv) increased correlation
between the value of foreign investments and changes in the
commodities markets. To the extent a Fund focuses its
investments on a particular country or region, the Fund’s abil-
ity to meet its investment objectives may be especially subject
to factors and developments related to such country or region.
While the realization of certain of these risks may benefit
Short, UltraShort and UltraPro Short ProShares Funds because
such Funds seek investment results that correspond to the
inverse or multiple of the inverse of an index, such occurrences
may introduce more volatility to the Funds.

• Geographic Concentration Risk — (Short, Ultra and UltraShort
MSCI EAFE, MSCI Emerging Markets and FTSE China 25,
Ultra and UltraShort MSCI Brazil, MSCI Europe, MSCI Mexico
Investable Market, MSCI Pacific ex-Japan and Ultra and
UltraShort MSCI Japan; and Short and Ultra High Yield and
Investment Grade Corporate) Certain Funds that focus their

investments in companies economically tied to particular for-
eign countries or geographic regions may be particularly sus-
ceptible to economic, political or regulatory events affecting
those countries or regions. In addition, currency devaluations
could occur in foreign countries that have not yet experienced
currency devaluation to date, or could continue to occur in for-
eign countries that have already experienced such devalua-
tions. As a result, Funds that focus their investments in
companies economically tied to a particular foreign geographic
region or country may be more volatile than a more geo-
graphically diversified fund.

• Market Price Variance Risk — (All Funds) Individual shares of a
Fund will be listed for trading on the NYSE Arca or the NAS-
DAQ Stock Market and can be bought and sold in the secondary
market at market prices. The market prices of shares will fluc-
tuate in response to changes in NAV and supply and demand
for shares. ProShare Advisors cannot predict whether shares
will trade above, below or at their NAV. Differences between
secondary market prices and NAV for shares may be due
largely to supply and demand forces in the secondary market,
which may not be the same forces as those influencing prices
for securities or instruments held by a Fund at a particular
time. Given the fact that shares can be created and redeemed in
Creation Units, ProShare Advisors believes that large dis-
counts or premiums to the NAV of shares should not be sus-
tained. There may, however, be times when the market price
and the NAV vary significantly and you may pay more than
NAV when buying shares on the secondary market, and you
may receive less than NAV when you sell those shares. While
the creation/redemption feature is designed to make it likely
that shares normally will trade close to their NAV, disruptions
to creations and redemptions may result in trading prices that
differ significantly from the NAV. The market price of shares,
like the price of any exchange-traded security, includes a
“bid-ask spread” charged by the exchange specialist, market
makers or other participants that trade the particular security.
In times of severe market disruption, the bid-ask spread often
increases significantly. This means that shares may trade at a
discount to NAV, and the discount is likely to be greatest when
the price of shares is falling fastest, which may be the time that
you most want to sell your shares. A Fund’s investment results
are measured based upon the daily NAV of the Fund. Investors
purchasing and selling shares in the secondary market may
not experience investment results consistent with those
experienced by those creating and redeeming directly with
a Fund.

• Trading Risks — (All Funds) Although the shares are listed for
trading on the NYSE Arca or the NASDAQ stock market and
may be listed or traded on U.S. and non-U.S. stock exchanges
other than such exchange, there can be no assurance that an
active trading market for such shares will develop or be main-
tained. Trading in shares on an exchange may be halted due to
market conditions or for reasons that, in the view of an
exchange, make trading in shares inadvisable. In addition,
trading in shares on an exchange is subject to trading halts
caused by extraordinary market volatility pursuant to exchange
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“circuit breaker” rules. Short selling of shares is also limited
pursuant to SEC rules if the trading price of shares varies by
more than 10% from the previous day’s closing price on the
exchange. There can be no assurance that the requirements of
the exchange necessary to maintain the listing of a Fund will
continue to be met or will remain unchanged or that the shares
will trade with any volume, or at all, on any stock exchange.

• Short Sale Exposure Risk — (Short ProShares Funds and Alpha
ProShares Funds) The Short ProShares Funds and the Alpha
ProShares Funds may seek inverse exposure, or in the case of
certain Short ProShares Funds, inverse leveraged exposure
through financial instruments such as swap agreements,
which may cause the Funds to be exposed to certain risks
associated with selling securities short. These risks include,
under certain market conditions, an increase in the volatility
and decrease in the liquidity of securities underlying the short
position, which may lower a Fund’s return, result in a loss, have
the effect of limiting a Fund’s ability to obtain inverse or
inverse leveraged exposure through financial instruments
such as swap agreements or requiring a Fund to seek inverse or
inverse leveraged exposure through alternative investment
strategies that may be less desirable or may be costly to
implement. To the extent that, at any particular point in time,
the securities underlying the short position may be thinly-
traded or have a limited market, including due to regulatory
action, a Fund may be unable to meet its investment objective
due to a lack of available securities or counterparties. During
such periods, the Fund’s ability to issue additional Creation
Units may be adversely affected. Obtaining inverse and/or
inverse leveraged exposure may be considered an aggressive
investment technique.

Additional Securities, Instruments and Strategies
This section describes additional securities, instruments and
strategies that may be utilized by a Fund that are not principal
investment strategies of a Fund unless otherwise noted in the
Fund’s description of principal strategies. A more comprehensive
description of the types of investments that a Fund may make is
set forth in the SAI.

• Corporate Debt Securities are debt instruments issued by a
corporation that represent the obligation of the corporation to
repay a loan face amount with interest within a set period of
time. These securities may be of any credit quality and may
include junk bonds and securities that are not rated by any
rating agency.

• Depositary Receipts include ADRs and GDRs.

O ADRs represent the right to receive securities of foreign
issuers deposited in a bank or trust company. ADRs are an
alternative to purchasing the underlying securities in their
national markets and currencies. Investment in ADRs
has certain advantages over direct investment in the under-
lying foreign securities because: (i) ADRs are U.S. dollar-
denominated investments that are easily transferable and for
which market quotations are readily available; and (ii) issuers
whose securities are represented by ADRs are generally

subject to auditing, accounting and financial reporting stan-
dards similar to those applied to domestic issuers.

O GDRs are receipts for shares in a foreign-based corporation
traded in capital markets around the world. While ADRs
permit foreign corporations to offer shares to American
citizens, GDRs allow companies in Europe, Asia, the United
States and Latin America to offer shares in many markets
around the world.

• Leveraged Investment Techniques include investing in swap
agreements, reverse repurchase agreements, futures contracts
and options on securities indexes and forward contracts and
engaging in borrowing, which may be used to create leverage.
Use of leveraged investment techniques may involve additional
costs and risks to a Fund.

O Futures Contracts — A standardized contract traded on, or
subject to the rules of, an exchange that calls for the future
delivery of a specified quantity and type of asset at a speci-
fied time and place or, alternatively, may call for a
cash settlement.

• Money Market Instruments are short-term debt instruments that
have a remaining maturity of 397 days or less and exhibit high
quality credit profiles. Money market instruments may include
U.S. government securities, securities issued by governments
of other developed countries and repurchase agreements.

O Repurchase Agreements are contracts in which a seller of
securities, usually U.S. government securities or other
money market instruments, agrees to buy them back at a
specified time and price. Repurchase agreements are
primarily used by the Funds as short-term investments for
cash positions.

O U.S. Government Securities are issued by the U.S. government
or one of its agencies or instrumentalities. Some, but not all,
U.S. government securities are backed by the full faith and
credit of the federal government. Other U.S. government
securities are backed by the issuer’s right to borrow from the
U.S. Treasury and some are backed only by the credit of the
issuing organization.

Precautionary Notes
• A Precautionary Note to Retail Investors — The Depository Trust

Company (“DTC”), a limited trust company and securities
depositary that serves as a national clearinghouse for the
settlement of trades for its participating banks and broker-
dealers, or its nominee will be the registered owner of all out-
standing shares of each Fund. Your ownership of shares will be
shown on the records of DTC and the DTC Participant broker
through whom you hold the shares. PROSHARES TRUST WILL
NOT HAVE ANY RECORD OF YOUR OWNERSHIP. Your account
information will be maintained by your broker, who will provide
you with account statements, confirmations of your purchases
and sales of shares, and tax information. Your broker also will be
responsible for ensuring that you receive shareholder reports
and other communications from the Fund whose shares you
own. Typically, you will receive other services (e.g., average cost
information) only if your broker offers these services.
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• A Precautionary Note to Purchasers of Creation Units — You
should be aware of certain legal risks unique to investors pur-
chasing Creation Units directly from the issuing Fund. Because
new shares may be issued on an ongoing basis, a “distribution”
of shares could be occurring at any time. As a dealer, certain
activities on your part could, depending on the circumstances,
result in your being deemed a participant in the distribution, in
a manner that could render you a statutory underwriter and
subject you to the prospectus delivery and liability provisions
of the Securities Act of 1933, as amended (the “Securities Act”).
For example, you could be deemed a statutory underwriter if
you purchase Creation Units from an issuing Fund, break them
down into the constituent shares, and sell those shares directly
to customers, or if you choose to couple the creation of a supply
of new shares with an active selling effort involving solic-
itation of secondary market demand for shares. Whether a
person is an underwriter depends upon all of the facts and
circumstances pertaining to that person’s activities, and the
examples mentioned here should not be considered a complete
description of all the activities that could cause you to be
deemed an underwriter. Dealers who are not “underwriters,”
but are participating in a distribution (as opposed to engaging
in ordinary secondary market transactions), and thus dealing
with shares as part of an “unsold allotment” within the mean-
ing of Section 4(3)(C) of the Securities Act, will be unable to
take advantage of the prospectus delivery exemption provided
by Section 4(3) of the Securities Act.

• A Precautionary Note to Investment Companies — For purposes of
the 1940 Act, each Fund is a registered investment company, and
the acquisition of Fund shares by other investment companies is
subject to the restrictions of Section 12(d)(1) thereof.

The Trust and the Funds have obtained an exemptive order
from the SEC allowing a registered investment company to
invest in a Fund beyond the limits of Section 12(d)(1) subject to
certain conditions, including that a registered investment
company enters into a Participation Agreement with
ProShares Trust regarding the terms of the investment. Any
investment company considering purchasing shares of a Fund
in amounts that would cause it to exceed the restrictions of
Section 12(d)(1) should contact the Trust.

• A Precautionary Note Regarding Unusual Circumstances — ProShares
Trust can postpone payment of redemption proceeds for any period
during which: (1) the New York Stock Exchange (the “NYSE”) or The
NASDAQStockMarketisclosedotherthancustomaryweekendand
holiday closings; (2) trading on the NYSE or The NASDAQ Stock
Market is restricted; (3) any emergency circumstances exist, as
determined by the SEC; (4) the SEC by order permits for the pro-
tection of shareholders of a Fund; and (5) for up to 14 calendar days
foranyoftheUltraInternationalandShortInternationalProShares
Funds during a period of an international local holiday, as further
describedintheSAI.

• A Precautionary Note Regarding Regulatory Initiatives — There is
a possibility of future regulatory changes altering, perhaps to a
material extent, the nature of an investment in the Funds or
the ability of the Funds to continue to implement their
investment strategies.

The futures markets are subject to comprehensive statutes, regu-
lations, and margin requirements. In addition, the SEC, CFTC and
the exchanges are authorized to take extraordinary actions in the
event of a market emergency, including, for example, the retro-
active implementation of speculative position limits or higher
margin requirements, the establishment of daily price limits and
the suspension of trading. The regulation of swaps and futures
transactions in the United States is a rapidly changing area of law
and is subject to modification by government and judicial action.
The effect of any future regulatory change on the Funds is
impossible to predict, but could be substantial and adverse.

In particular, the Dodd-Frank Wall Street Reform and Consumer
Protection Act (the “Dodd-Frank Act”) was signed into law by
President Obama on July 21, 2010. The Dodd-Frank Act will change
the way in which the U.S. financial system is supervised and
regulated. Title VII of the Dodd-Frank Act sets forth a new legis-
lative framework for OTC derivatives, including financial
instruments, such as swaps, in which the Funds may invest. Title
VII of the Dodd-Frank Act makes broad changes to the OTC
derivatives market, grants significant new authority to the SEC
and the CFTC to regulate OTC derivatives and market partic-
ipants, and will require clearing and exchange trading of many
OTC derivatives transactions.

Provisions in the Dodd-Frank Act include new registration, record-
keeping, capital and margin requirements for “swap dealers” and
“major swap participants” as determined by the Dodd-Frank Act
and applicable regulations; and the forced use of clearinghouse
mechanisms for many OTC derivative transactions. The CFTC, SEC
and other federal regulators have been tasked with developing the
rules and regulations enacting the provisions of the Dodd-Frank
Act. Although the original one-year period prescribed for rule-
making and regulations has been extended by both the SEC and the
CFTC, it is not possible at this time to gauge the exact nature and
scope of the impact of the Dodd-Frank Act on any of the Funds.
However, it is expected that swap dealers, major market partic-
ipants and swap counterparties, including the Funds, will experi-
ence new and/or additional regulations, requirements, compliance
burdens and associated costs. The new law and the rules to be
promulgated may negatively impact a Fund’s ability to meet its
investment objective either through limits or requirements
imposed on it or upon its counterparties. In particular, new posi-
tion limits imposed on a Fund or its counterparties may impact
that Fund’s ability to invest in a manner that efficiently meets its
investment objective, and new requirements, including capital and
mandatory clearing, may increase the cost of a Fund’s investments
and cost of doing business, which could adversely affect investors.

Additional Information on Certain Underlying Indexes
and the Benchmark for Hedge Replication ETF
The Funds have entered into licensing agreements for the use of
the indexes and the Benchmark for Hedge ETF. A brief description
of each Fund’s index and the Benchmark for Hedge ETF is included
in each Summary Prospectus, as supplemented below:

ProShares Credit Suisse 130/30:
The Credit Suisse 130/30 Large Cap Index is designed to replicate
an investment strategy that establishes either long or short
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positions in the stocks of certain of the 500 largest U.S. compa-
nies based on market capitalization (the “Universe”) by applying a
rules-based ranking and weighting methodology detailed below.
The design intends to provide an indexed representation of a
quantitatively constructed 130/30 U.S. large cap equity strategy.
This results in the Index having total long exposure of 130% and
total short exposure of 30% at each monthly reconstitution date.
The Index will have risk characteristics similar to the Universe
and will generally rise and fall with the Universe, with the goal,
but not guarantee, of incremental risk-adjusted outperformance
as compared to the Universe.

Reconstitution of the index occurs on the third Friday of each
month and begins by identifying the universe of stocks for
potential selection into the index. Using a quantitative analysis,
an expected alpha score (or rank) is assigned to each stock in the
Universe. Expected alpha is a forecast of a stock’s risk-adjusted
return. The expected alpha score is derived using 50 factors that
capture key company information, including fundamental data
from financial statements, consensus earnings forecasts, market
pricing and volume data. These 50 factors are grouped into ten
equal-weighted factor composites in the following categories:
1) Traditional Value; 2) Relative Value; 3) Historical Growth;
4) Expected Growth; 5) Profit Trends; 6) Accelerating Sales; 7)
Earnings Momentum; 8) Price Momentum; 9) Price Reversal; and
10) Small Size. Each stock in the Universe is scored on each of the
10 composite factors, and these scores are then combined to gen-
erate a single, overall expected alpha score.

Once an expected alpha score is derived for each stock in the
Universe, an optimized long/short index portfolio is generated
based on these scores, with its long and short positions set at
130% and 30%, respectively. The primary goal of the optimization
process is to maximize the index portfolio’s potential estimated
return while maintaining risk characteristics similar to the Uni-
verse. Between reconstitutions, risk characteristics of the index
will diverge from those of the Universe.

Each stock in the index portfolio may be over- or underweighted
by a maximum of 0.40 basis points, based on its expected alpha
score. This means that a stock with a high score may have a
portfolio weight that is as much as 0.40% above its float-adjusted
market capitalization weighting. A stock with a low score may
have a portfolio weight that is as much as 0.40% below its market
capitalization weighting. In cases where a stock’s market
capitalization weighting is under 0.40% and the company is
assigned a low alpha score, it may carry a negative weighting and
be held as a short position. The optimization process commonly
sets the weight for numerous stocks in the Universe to zero, so
that the Index portfolio may include fewer than 500 stocks.

At the index’s next monthly reconstitution, new equity scores are
calculated, the long/short ratio is reset to 130/30 and new equity
weights are computed.

ProShares RAFI® Long/Short:
The RAFI® US Equity Long/Short Index seeks to utilize the
Research Affiliates Fundamental Index (RAFI®) weighting
methodology to identify opportunities which are implemented
through both long and short securities positions. The index

compares RAFI® constituent weightings to market capitalization
(CAP) weights for a selection of U.S. domiciled publicly traded
companies listed on major exchanges (the “Eligible Companies”).
The index takes long positions in securities with larger RAFI®

weights relative to their CAP weights. Short positions are taken in
securities with smaller RAFI® weights relative to their CAP
weights. The index is rebalanced monthly such that it has equal
dollar investments in both long and short positions and is recon-
stituted annually at which time new long and short positions are
selected and weighted. Sector neutrality is also achieved during
the annual reconstitution. The Index at any time may have sig-
nificant positive or negative correlations with long-only market
capitalization-weighted indexes.

Index Construction Summary — The securities in the Index are
selected as of each annual reconstitution from a universe
consisting of the 1000 largest Eligible Companies by market
capitalization and the 1000 highest weighted Eligible Companies
by RAFI® weight (see RAFI® methodology below). The companies
included in the Index are then selected for each of 10 industry
sectors — within each sector, the 20% of the securities with the
largest RAFI® weights relative to their CAP weights are selected to
comprise the long portfolio. The 20% of securities within each
sector with the smallest RAFI® weights relative to their CAP
weights are selected to comprise the short portfolio.

Weights are assigned to individual constituents in relation to
both the absolute and proportional difference between their
RAFI® and CAP weights. Weights are then normalized within each
sector so that the resulting sector weights in both the long and
short portfolios match the model sector weights of a hypothetical
RAFI® weighted US 1000 long only index.

RAFI® Methodology — The index is based on the RAFI® method-
ology for selecting and weighting securities based on measures of
company size including sales, cash flow, dividends and book value.

The starting universe consists of a Research Affiliates universe of
publically traded US companies listed on major US stock
exchanges (the “RA Universe”). For each company within this
RA Universe, an aggregation of historical accounting data
(consisting of sales, cash flow and dividends) and current book
value is selected. Five-year averages are then calculated for each
company for sales, cash flow and dividends, while current book
value acts as a fourth variable. Each of the four measures is
equal weighted.

From this data, a composite RAFI® weight is calculated for each
company. Composite fundamental weights are comprised of
individual RAFI® weights calculated for each company for each
individual accounting variable. Each corporation thereby receives a
composite RAFI® weight equal to the ratio of its sales (or cash flow,
dividends, book value) to the aggregate sales (or cash flow, divi-
dends, book value) across all companies in the sample. If a company
does not pay any dividends, the composite calculation does not give
it a zero weight on that metric but computes its weight as an
equally weighted average of the remaining three metrics. Compa-
nies that receive a negative composite weight are removed.
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ProShares Hedge Replication ETF:
Hedge ETF has entered into a licensing agreement for the use of the
Merrill Lynch Factor Model — Exchange Series (the “Benchmark”).
Hedge ETF seeks investment results, before fees and expenses, that
track the performance of the Benchmark, which is a model estab-
lished by Merrill Lynch International. The Benchmark seeks to
provide the risk and return characteristics of the hedge fund asset
class by targeting a high correlation to the HFRI Fund Weighted
Composite Index (the “HFRI”). The HFRI is designed to reflect
hedge fund industry performance through construction of an
equally weighted composite of over 2000 constituent funds. In
seeking to maintain a high correlation with the HFRI, the Bench-
mark utilizes a systematic regression model to establish, each
month, weighted long or short (or, in certain cases, long or flat)
positions in six underlying factors (“Factors”). The Benchmark does
not in any way represent a managed hedge fund or group of hedge
funds, and there is no guarantee that it will achieve returns corre-
lated with any hedge fund, group of hedge funds, or the HFRI.

The Factors that comprise the Benchmark are the: (1) S&P 500
Total Return Index; (2) the MSCI EAFE US Dollar Net Total Return
Index; (3) the MSCI Emerging Markets US Dollar Net Total Return
Index (“MSCI Emerging Markets”); (4) the Russell 2000 Total
Return Index (“Russell 2000”); (5) three-month U.S. Treasury
Bills; and (6) the ProShares UltraShort Euro ETF. Each of the
Factors is weighted monthly from +100% to -100% (with the
exception of the MSCI Emerging Markets, which is weighted
between +100% and 0%, three-month U.S. Treasury Bills, which
may be weighted between +200% and 0%, and the Russell 2000,
which is weighted between +100% and -30%). For each monthly
rebalancing, the systematic regression analysis seeks to
determine which direction (i.e. long or short/flat) and weighting
for each of the Factors over the previous 24 month period (ending
on the month for which the most recent closing level of the HFRI
is available) would have produced the highest correlation with the
HFRI. The Factors are then weighted according to the results of
the analysis. In no case will the sum of the factor weights
(excluding three month U.S. Treasury Bills) be greater than +100%
or less than -100%.

The Benchmark is published under the Bloomberg ticker
symbol “MLEIFCTX.”

Information About the Index Licensors
Barclays
BARCLAYS CAPITAL DOES NOT GUARANTEE THE ACCURACY
AND/OR THE COMPLETENESS OF THE BARCLAYS CAPITAL
INDEXES OR ANY DATA INCLUDED THEREIN AND BARCLAYS
CAPITAL SHALL HAVE NO LIABILITY FOR ANY ERRORS,
OMISSIONS, OR INTERRUPTIONS THEREIN. BARCLAYS CAPI-
TAL MAKES NO WARRANTY, EXPRESS OR IMPLIED, AS TO
RESULTS TO BE OBTAINED BY PROSHARES TRUST, INVEST-
ORS, FUND SHAREHOLDERS, OR ANY OTHER PERSON OR
ENTITY FROM THE USE OF THE BARCLAYS CAPITAL INDEXES
OR ANY DATA INCLUDED THEREIN. BARCLAYS CAPITAL
MAKES NO EXPRESS OR IMPLIED WARRANTIES, AND
EXPRESSLY DISCLAIMS ALL WARRANTIES OR MERCHANT-
ABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE

WITH RESPECT TO THE BARCLAYS CAPITAL INDEXES OR ANY
DATA INCLUDED THEREIN. WITHOUT LIMITING ANY OF THE
FOREGOING, IN NO EVENT SHALL BARCLAYS CAPITAL HAVE
ANY LIABILITY FOR ANY SPECIAL, PUNITIVE, INDIRECT, OR
CONSEQUENTIAL DAMAGES (INCLUDING LOST PROFITS),
EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES.

BofA Merrill Lynch
Hedge ETF is not sponsored, endorsed, sold or promoted by Mer-
rill Lynch, Pierce, Fenner & Smith IncorporatedTM (“BofA Merrill
Lynch®”) nor any of its affiliates, information providers or other
third parties (collectively, the “BofA Merrill Lynch Parties”)
involved in, or related to, compiling, computing or creating the
Benchmark nor any of Standard & Poor’s Financial Services LLC,
MSCI, Inc. or Frank Russell Company or any of the foregoing
entities’ affiliates, information providers or other third parties
(collectively, the “Component Sponsor Parties”) involved in, or
related to, compiling, computing or creating the applicable
indices, benchmarks or prices that are components of the
Benchmark (as applicable, the “Component Sponsor Indices”).
Neither the BofA Merrill Lynch Parties nor the Component Spon-
sor Parties, as applicable, have passed on the legality or suit-
ability of, or the accuracy or adequacy of descriptions and
disclosures relating to, Hedge ETF nor do they make any repre-
sentation or warranty, express or implied, to the owners of shares
of Hedge ETF or any member of the public regarding the advis-
ability of investing in securities generally or in Hedge ETF
particularly or the ability of the Benchmark, the Component
Sponsor Indices and any data included therein to track general
hedge fund or stock market performance. The BofA Merrill Lynch
Parties’ and the Component Sponsor Parties’ only relationship to
Hedge ETF is the licensing by BofA Merrill Lynch of certain
trademarks and trade names of BofA Merrill Lynch and of the
Benchmark. Each of the Benchmark, Component Sponsor Indices
and any data included therein is determined, composed and
calculated by the BofA Merrill Lynch Parties and the Component
Sponsor Parties without regard to Hedge ETF or its shares. The
BofA Merrill Lynch Parties and the Component Sponsor Parties
have no obligation to take the needs of Hedge ETF or the owners
of its shares into consideration in determining, composing or
calculating the Benchmark, Component Sponsor Indices or any
data included therein. The BofA Merrill Lynch Parties and the
Component Sponsor Parties are not responsible for and have not
participated in the determination of the timing of, prices at, or
quantities of the shares to be issued or in the determination or
calculation of the equation by which the shares are to be con-
verted into or redeemed for cash. The BofA Merrill Lynch Parties
and the Component Sponsor Parties have no obligation or
liability in connection with the administration, marketing or
trading of the shares.

ALTHOUGH THE BOFA MERRILL LYNCH PARTIES AND THE
COMPONENT SPONSOR PARTIES OBTAIN INFORMATION FOR
INCLUSION IN OR FOR USE IN THE CALCULATION OF THE
BENCHMARK AND THE COMPONENT SPONSOR INDICES, AS
APPLICABLE, FROM SOURCES THEY CONSIDER RELIABLE,
THE BOFA MERRILL LYNCH PARTIES AND THE COMPONENT
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SPONSOR PARTIES DO NOT GUARANTEE THE ACCURACY
AND/OR THE COMPLETENESS OF THE BENCHMARK, THE
COMPONENT SPONSOR INDICES OR ANY DATA INCLUDED
THEREIN AND THE BOFA MERRILL LYNCH PARTIES AND THE
COMPONENT SPONSOR PARTIES SHALL HAVE NO LIABILITY
FOR ANY ERRORS, OMISSIONS, OR INTERRUPTIONS THEREIN.
THE BOFA MERRILL LYNCH PARTIES AND THE COMPONENT
SPONSOR PARTIES MAKE NO WARRANTY, EXPRESS OR
IMPLIED, AS TO RESULTS TO BE OBTAINED BY HEDGE ETF,
OWNERS OF ITS SHARES OR ANY OTHER PERSON OR ENTITY
FROM THE USE OF THE BENCHMARK, THE COMPONENT
SPONSOR INDICES OR ANY DATA INCLUDED THEREIN. THE
BOFA MERRILL LYNCH PARTIES AND THE COMPONENT
SPONSOR PARTIES MAKE NO EXPRESS OR IMPLIED
WARRANTIES, AND EXPRESSLY DISCLAIM ALL WARRANTIES
OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR
PURPOSE OR USE WITH RESPECT TO THE BENCHMARK, THE
COMPONENT SPONSOR INDICES OR ANY DATA INCLUDED
THEREIN. WITHOUT LIMITING ANY OF THE FOREGOING, IN
NO EVENT SHALL THE BOFA MERRILL LYNCH PARTIES AND
THE COMPONENT SPONSOR PARTIES HAVE ANY LIABILITY
FOR ANY SPECIAL, PUNITIVE, INDIRECT, OR CONSEQUENTIAL
DAMAGES (INCLUDING LOST PROFITS), EVEN IF NOTIFIED OF
THE POSSIBILITY OF SUCH DAMAGES.

The Benchmark is the exclusive property of, and the names, service
marks and other marks related thereto are service marks or trade-
marks of, BofA Merrill Lynch or its affiliates and have been licensed
for use by Hedge ETF. The Component Sponsor Indices are the
exclusive property of, and the names, service marks and other
marks related thereto are service marks or trademarks of, Stan-
dard & Poor’s Financial Services LLC, MSCI, Inc. or Frank Russell
Company or any of their respective affiliates, as applicable, and have
been licensed for use for certain purposes by BofA Merrill Lynch.

No purchaser, seller or holder of the shares or interest in Hedge
ETF, or any other person or entity, should use or refer to any trade
name, trademark or service mark of the Component Sponsor Par-
ties, to sponsor, endorse, market or promote the Hedge ETF
shares without first contacting the relevant Component Sponsor
Party to determine whether its permission is required. Under no
circumstances may any person or entity claim any affiliation with
a Component Sponsor Party without the prior written permission
of that Component Sponsor Party.

Credit Suisse
The Credit Suisse Large Cap 130/30 Index was developed by
Credit Suisse Securities (USA) LLC and its affiliates (collectively,
“Credit Suisse”) in collaboration with AlphaSimplex Group, LLC
(“AlphaSimplex”). The Index will be managed by an Index
Committee chaired by Dr. Andrew Lo, Chairman and Chief
Scientific Officer of AlphaSimplex, and Harris & Harris Group
Professor at the MIT Sloan School of Management. The Commit-
tee Vice Chairman will be Mr. Pankaj Patel, Director of Quantita-
tive Research at Credit Suisse.

About Credit Suisse: As one of the world’s largest banks, Credit
Suisse provides its clients with investment banking, private
banking and asset management services worldwide. Credit Suisse

offers advisory services, solutions and products to companies,
institutional clients and high-net-worth private clients globally,
as well as retail clients in Switzerland. Credit Suisse is active in
over 50 countries and employs approximately 45,000 people.
Credit Suisse’s parent company, Credit Suisse Group, is a global
financial services company headquartered in Zurich. Credit
Suisse Group’s registered shares (CSGN) are listed in Switzerland
and, in the form of American Depositary Shares (CS), in New York.
Further information about Credit Suisse can be found
at www.credit-suisse.com.

About AlphaSimplex: Founded in 1999 by Dr. Andrew W. Lo,
AlphaSimplex is an SEC-registered investment advisory firm
based in Cambridge, Massachusetts specializing in quantitative
global macro and global tactical asset allocation strategies, beta-
replication products, and absolute-return risk analytics. It is a
wholly-owned subsidiary of Natixis Global Asset Management,
LLC. Additional information about AlphaSimplex can be found
at www.alphasimplex.com.

“Credit Suisse” and the index are service marks of Credit Suisse.
Credit Suisse do not sponsor, endorse or promote the Fund,
recommend that any person invest or trade in the Fund or any
other securities, have any responsibility or liability for or make
any decisions about the timing, amount or pricing of the Fund,
have any responsibility or liability for the administration or
management of the Fund and consider the needs of the Fund or
the shareholders of the Fund in determining, composing or
calculating the index or have any obligation to do so. Credit
Suisse may discontinue the index or change the index or its
compilation and composition at any time, in its sole discretion,
without regard to any impact thereof on the Fund.

CREDIT SUISSE DOES NOT GUARANTEE THE ACCURACY OR
COMPLETENESS OF THE INDEX OR ANY DATA INCLUDED
THEREIN AND CREDIT SUISSE SHALL HAVE NO LIABILITY FOR
ANY ERRORS, OMISSIONS OR INTERRUPTIONS THEREIN.
CREDIT SUISSE MAKES NO WARRANTY, EXPRESS OR IMPLIED,
AS TO RESULTS TO BE OBTAINED BY THE FUND, OR BY ANY
OTHER PERSON OR ENTITY FROM THE USE OF THE INDEX OR
ANY DATA INCLUDED THEREIN. CREDIT SUISSE MAKES NO
EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DIS-
CLAIMS ALL WARRANTIES OF MERCHANTABILITY OR FIT-
NESS FOR A PARTICULAR PURPOSE OR USE WITH RESPECT TO
THE INDEX OR ANY DATA INCLUDED THEREIN.

Credit Suisse will not have any liability in connection with the
Fund. Specifically,

• Credit Suisse does not make any representation or warranty,
express, statutory or implied, and Credit Suisse disclaims any
representation or warranty about:

O The results to be obtained by the Fund, the shareholders of
the Fund or any other person in connection with the use of
the index and the data related to the index;

O The accuracy or completeness of the index or its related data;

O The merchantability and the fitness for a particular purpose
or use of the index or its related data.
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• Credit Suisse will have no liability for any errors, omissions or
interruptions in the index or its related data.

• Under no circumstances and under no theory of law (whether
tort, contract, strict liability or otherwise) will Credit Suisse be
liable for any lost profits or direct, indirect, punitive, special or
consequential damages or losses, even if Credit Suisse knows
that they might occur.

Dow Jones
“Dow Jones” is a service mark of Dow Jones & Company, Inc.

Dow Jones does not:

• Sponsor, endorse, sell or promote any of the Funds.

• Recommend that any person invest in the Funds or any
other securities.

• Have any responsibility or liability for or make any decisions
about timing, amount or pricing of the Funds.

• Have any responsibility or liability for the administration,
management for marketing of the Funds.

• Consider the needs of the Funds or the owners of the Funds in
determining, composing or calculating the Dow Jones U.S.
Indexes or have any obligation to do so.

Dow Jones will not have any liability in connection with the
Funds. Specifically, Dow Jones does not make any warranty,
express or implied, and Dow Jones disclaims any warranty about:

• The results to be obtained by the Funds, the owners of the
Funds or any other persons in connection with the use of the
Dow Jones U.S. Indexes and the data included in the Dow Jones
U.S. Indexes;

• The accuracy or completeness of the Dow Jones U.S. Indexes
and their data; or

• The merchantability and the fitness for a particular purpose or
use of the Dow Jones U.S. Indexes and their data.

Dow Jones will have no liability for any errors, omissions or inter-
ruptions in the Dow Jones U.S. Indexes or their data.

Under no circumstances will Dow Jones be liable for any lost prof-
its or indirect, punitive, special or consequential damages or
losses, even if Dow Jones knows that they might occur.

FTSE
Ultra, Short and UltraShort FTSE China 25 are not in any way
sponsored, endorsed, sold or promoted by FTSE International
Limited (“FTSE”) or by the London Stock Exchange Plc (the
“Exchange”) or the by The Financial Times Limited (“FT”)
(together the “Licensor Parties”) and none of the Licensor Parties
make any warranty or representation whatsoever, expressly or
impliedly, either as to the results to be obtained from the use of
the FTSE China 25 Index (the “FTSE Index”) and/or the figure at
which the said FTSE Index stands at any particular time on any

particular day or otherwise. The FTSE Index is compiled and calcu-
lated by FTSE. None of the Licensor Parties shall be liable
(whether in negligence or otherwise) to any person for any error in
the FTSE Index and none of the Licensor Parties shall be under
any obligation to advise any person of any error therein.

“FTSE®” or “FT-SE®” and “Footsie®” are trademarks of the
Exchange and the FT and are used by FTSE under license.

KBW
KBW Regional Banking Index (“KRX”) is the property of Keefe,
Bruyette & Woods, Inc. (“KBWI”). KBWI does not guarantee the
accuracy and/or the completeness of the KBW Regional Banking
Index and/or any data included therein. KBWI makes no war-
ranty, express or implied, as to results to be obtained by licensee,
the Funds or any owner of the shares, or any other person or
entity, from the use of the KBW Regional Banking Index or any
data included therein in connection with the rights licensed
hereunder or for any other use. KBWI makes no express or
implied warranties, and hereby expressly disclaims all warranties
of merchantability or fitness for a particular purpose with respect
to the KBW Regional Banking index or any data included therein.
Without limiting any of the foregoing, in no event shall KBWI
have any liability for any special, punitive, indirect, or con-
sequential damages (including lost profits), even if notified of the
possibility of such damages. KBWI makes no representation
regarding the advisability of investing in options on the Index.
Past performance is not necessarily indicative of future results.

The Funds are not sponsored, endorsed, sold or promoted by
KBWI. KBWI makes no representation or warranty, express or
implied, to the Funds’ shareholders or any member of the public
regarding the advisability of investing in securities generally or
in the Funds particularly or the ability of the KBW Regional
Banking Index to track general stock market performance. The
only relationship of KBWI to ProShare Advisors, the Trust or the
Funds is the licensing of certain trademarks and trade names of
KBWI. The KBW Regional Banking Index is determined, com-
posed and calculated by KBWI without regard to ProShare Advi-
sors, the Trust or the Funds and KBWI has no obligation to take
the needs of ProShare Advisors, the Trust or the Funds into con-
sideration in determining, composing, or calculating the KBW
Regional Banking Index. KBWI is not responsible for and has not
participated in any determination or calculation made with
respect to issuance or redemption of Fund shares. KBWI has no
obligation or liability in connection with the administration,
marketing or trading of the Funds.

Any changes in the foregoing disclaimers and limitations must be
approved in advance in writing by an authorized officer of KBWI.
The disclaimers and limitations to be included in informational
materials are applicable to the KBW Indices collectively.

Market iBoxx
“iBoxx” is a registered trademark of Markit Indices Limited
(“Markit”) and is licensed for use by ProShares Trust. ProShares
have not been passed on by these entities or their affiliates as to
their legality or suitability. Markit does not approve, sponsor,
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endorse or recommend ProShares Trust or the Funds, and Markit
makes no representation regarding the advisability of investing
in the Funds.

The Funds are derived from a source considered reliable, but
Markit and its employees, suppliers, subcontractors and agents
(together “Markit Associates”) do not guarantee the veracity,
completeness or accuracy of the Funds or other information fur-
nished in connection with the Funds. No representation, warranty
or condition, express or implied, statutory or otherwise, as to
condition, satisfactory quality, performance, or fitness for pur-
pose are given or assumed by Markit or any of the Markit Asso-
ciates in respect of the Funds or any data included in it or the use
by any person or entity of the Funds or that data and all those
representations, warranties and conditions are excluded save to
the extent that such exclusion is prohibited by law.

Markit and the Markit Associates shall have no liability or respon-
sibility to any person or entity for any loss, damage, costs, charg-
es, expenses or other liabilities whether caused by the negligence
of Markit or any of the Markit Associates or otherwise, arising in
connection with the use of the Funds.

MSCI
Ultra, Short and UltraShort MSCI EAFE, Ultra, Short and Ultra-
Short MSCI Emerging Markets, Ultra and UltraShort Europe,
Ultra and UltraShort MSCI Pacific ex-Japan, Ultra and UltraShort
MSCI Brazil, Ultra and UltraShort MSCI Japan, Ultra and Ultra-
Short MSCI Mexico Investable Market (the “MSCI Funds”) are not
sponsored, endorsed, sold or promoted by Morgan Stanley Capital
International Inc. (“MSCI”), any of its affiliates, any of its
information providers or any other third party involved in, or
related to, compiling, computing or creating any MSCI index
(collectively, the “MSCI Parties”). The MSCI indexes are the
exclusive property of MSCI. MSCI and the MSCI index names are
service marks of MSCI or its affiliates and have been licensed for
use for certain purposes by the Trust. None of the MSCI Parties
makes any representation or warranty, express or implied, to the
issuer or shareholders of the MSCI Funds or any other person or
entity regarding the advisability of investing in the MSCI Funds
generally or in the MSCI Funds particularly or the ability of any
MSCI index to track corresponding stock market performance.
MSCI or its affiliates are the licensors of certain trademarks,
service marks and trade names and of the MSCI indexes which
are determined, composed and calculated by MSCI without regard
to the MSCI Funds or the issuer or shareholders of the MSCI
Funds or any other person or entity into consideration in
determining, composing or calculating the MSCI indexes. None of
the MSCI Parties is responsible for or has participated in the
determination of the timing of, prices at, or quantities of the
MSCI Funds to be issued or in the determination or calculation of
the equation by or the consideration into which the MSCI Funds
are redeemable. Further, none of the MSCI Parties has any
obligation or liability to the issuer or owners of the MSCI Funds
or any other person or entity in connection with the admin-
istration, marketing or offering of the MSCI Funds.

Although MSCI shall obtain information for inclusion in or for
use in the calculation of the MSCI indexes from sources that
MSCI considers reliable, none of the MSCI Parties warrants or
guarantees the originality, accuracy and/or the completeness of
any MSCI index or any data included therein. None of the MSCI
Parties makes any warranty, express or implied, as to results to be
obtained by the issuer of the MSCI Funds, shareholders of the
MSCI Funds, or any other person or entity, from the use of any
MSCI index or any data included therein. None of the MSCI Par-
ties shall have any liability for any errors, omissions or inter-
ruptions of or in connection with any MSCI index or any data
included therein. Further, none of the MSCI Parties makes any
express or implied warranties of any kind, and the MSCI Parties
hereby expressly disclaim all warranties of merchantability and
fitness for a particular purpose, with respect to each MSCI index
and any data included therein. Without limiting any of the fore-
going, in no event shall any of the MSCI Parties have any liability
for any direct, indirect, special, punitive, consequential or any
other damages (including lost profits) even if notified of the
possibility of such damages.

NASDAQ
Ultra, UltraPro, Short, UltraShort and UltraPro Short QQQ and
Ultra and UltraShort Nasdaq Biotechnology (the “Nasdaq Funds”)
are not sponsored, endorsed, sold or promoted by The NASDAQ
OMX Group, Inc. or its affiliates or subsidiaries. (The NASDAQ
OMX Group, Inc., collectively with its affiliates and subsidiaries,
are referred to as “NASDAQ OMX”). NASDAQ OMX has not passed
on the legality or suitability of, or the accuracy or adequacy of
descriptions and disclosures relating to, the Nasdaq Funds.
NASDAQ OMX makes no representation or warranty, express or
implied, to the owners of the Nasdaq Funds or any member of the
public regarding the advisability of investing in securities gen-
erally or in the Nasdaq Funds particularly. NASDAQ OMX has no
liability in connection with the administration, marketing or
trading of the Nasdaq Funds.

NASDAQ OMX does not guarantee the accuracy or completeness
of the date on which the intra-day portfolio value (the “IPV”)
calculations are based or the actual computation of the value of
the IPV, nor shall NASDAQ OMX be responsible for any delays in
the computation or dissemination of the IPV values. NASDAQ
OMX makes no warranty, express or implied, as to results to be
obtained by the Nasdaq Funds, or any other person or entity from
the use of the IPVs or any data included therein. NASDAQ OMX
makes no express or implied warranties, and expressly disclaims
all warranties of merchantability or fitness for a particular pur-
pose or use with respect to the IPVs or any data included there-
in. Without limiting any of the foregoing, in no event shall
NASDAQ OMX have any liability for any lost profits or special,
incidental, punitive, indirect, or consequential damages, even if
notified of the possibility of such damages.

RAFI
The RAFI® US Equity Long/Short Index is calculated by Dow Jones
Indexes, a licensed trademark of CME Group Index Services LLC
(“CME Indexes”). “Dow Jones Indexes” is a service mark of Dow
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Jones Trademark Holdings LLC (“Dow Jones”). ProShares RAFI®

Long/Short is based on the RAFI US Equity Long Short Index, and
is not sponsored, endorsed, sold or promoted by CME Indexes,
Dow Jones or their respective affiliates, and CME Indexes, Dow
Jones and their respective affiliates make no representation
regarding the advisability of investing in such product(s).

CME Indexes, its affiliates, sources and distribution agents,
and each of their respective officers, directors, employees,
agents, representatives and licensors (collectively, the
“Index Calculation Agent”) shall not be liable to ProShare
Advisors, any customer or any third party for any loss or
damage, direct, indirect or consequential, arising from (i) any
inaccuracy or incompleteness in, or delays, interruptions,
errors or omissions in the delivery of the RAFI® US Equity
Long/Short Index or any data related thereto (the “Index
Data”) or (ii) any decision made or action taken by ProShare
Advisors, any customer or third party in reliance upon the
Index Data. The Index Calculation Agent does not make any
warranties, express or implied, to ProShare Advisors, any of
its customers or anyone else regarding the Index Data,
including, without limitation, any warranties with respect to
the timeliness, sequence, accuracy, completeness,
currentness, merchantability, quality or fitness for a
particular purpose or any warranties as to the results to be
obtained by ProShare Advisors, any of its customers or other
person in connection with the use of the Index Data. The
Index Calculation Agent shall not be liable to ProShares
Advisors, its customers or other third parties for loss of
business revenues, lost profits or any indirect,
consequential, special or similar damages whatsoever,
whether in contract, tort or otherwise, even if advised of the
possibility of such damages.

The RAFI® US Equity Long/Short Index was developed by
Research Affiliates, LLC. Research Affiliates has developed and
may continue to develop proprietary securities indexes created
and weighted based on the patented and patent-pending propri-
etary intellectual property of Research Affiliates, LLC. Funda-
mental Index concept, the non-capitalization method for creating
and weighting of an index of securities, (US Patent Nos.
7,620,577; 7,747,502; and 7,792,719; Patent Pending Publ. Nos.
US-2007-0055598-A1, US-2008-0288416- A1, US-2010-0191628,
US-2010-0262563, WO 2005/076812, WO 2007/078399 A2, WO
2008/118372, EPN 1733352, and HK1099110). “Fundamental
Index®” and/or “Research Affiliates Fundamental Index®” and/or
“RAFI®” and/or all other RA trademarks, trade names, patented
and patent-pending concepts are the exclusive property of
Research Affiliates, LLC.

Russell
Ultra, UltraPro, Short, UltraShort and UltraPro Short
Russell2000, Ultra and UltraShort Russell1000 Value, Ultra and
UltraShort Russell1000 Growth, Ultra and UltraShort Russell
MidCap Value, Ultra and UltraShort Russell MidCap Growth,
Ultra and UltraShort Russell2000 Value, Ultra and UltraShort
Russell2000 Growth and Ultra and UltraShort Russell3000 (the
“Russell Funds”) are not sponsored, endorsed, sold or promoted by

Russell Investments (“Russell”) or Nomura Securities Co., Ltd.
(“NSC”). Neither Russell nor NSC makes any representation or
warranty, express or implied, to the owners of the Russell Funds
or any member of the public regarding the advisability of inves-
ting in securities generally or in the Russell Funds particularly or
the ability of the Russell indexes to track general stock market
performance or a segment of the same. Russell’s publication of
the Russell indexes in no way suggests or implies an opinion by
Russell or NSC as to the advisability of investment in any or all of
the securities upon which the Russell indexes are based. Russell’s
only relationship to ProShares Trust is the licensing of certain
trademarks and trade names of Russell and NSC, and Russell and
NCS are not responsible for and have not reviewed the Russell
Funds nor any associated literature or publications and Russell
and NSC make no representation or warranty express or implied
as to their accuracy or completeness, or otherwise. Russell and
NSC reserve the right, at any time and without notice, to alter,
amend, terminate or in any way change the Russell indexes.
Russell and NSC have no obligation or liability in connection with
the administration, marketing or trading of the Russell Funds.

RUSSELL AND NSC DO NOT GUARANTEE THE ACCURACY AND/
OR THE COMPLETENESS OF THE RUSSELL INDEXES OR ANY
DATA INCLUDED THEREIN AND RUSSELL AND NSC SHALL
HAVE NO LIABILITY FOR ANY ERRORS, OMISSIONS, OR
INTERRUPTIONS THEREIN. RUSSELL AND NSC MAKE NO
WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE
OBTAINED BY PROSHARES TRUST, INVESTORS, OWNERS OF
THE RUSSELL FUNDS OR ANY OTHER PERSON OR ENTITY
FROM THE USE OF THE RUSSELL INDEXES OR ANY DATA
INCLUDED THEREIN. RUSSELL AND NSC MAKE NO EXPRESS
OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIM ALL
WARRANTIES OR MERCHANTABILITY OR FITNESS FOR A
PARTICULAR PURPOSE OR USE WITH RESPECT TO THE RUS-
SELL INDEXES OR ANY DATA INCLUDED THEREIN. WITHOUT
LIMITING ANY OF THE FOREGOING, IN NO EVENT SHALL
RUSSELL OR NSC HAVE ANY LIABILITY FOR ANY SPECIAL,
PUNITIVE, INDIRECT, OR CONSEQUENTIAL DAMAGES
(INCLUDING LOST PROFITS), EVEN IF NOTIFIED OF THE
POSSIBILITY OF SUCH DAMAGES.

Standard & Poor’s® “S&P®”
“Standard & Poor’s®,” “S&P®,” “S&P SmallCap 600,” “Standard &
Poor’s SmallCap 600,” are trademarks of The McGraw-Hill
Companies, Inc. and have been licensed for use by ProShares
Funds. ProShares Funds are not sponsored, endorsed, sold or
promoted by Standard & Poor’s and Standard & Poor’s does not
make any representation regarding the advisability of investing
in the Funds.

Portfolio Holdings Information
A description of the Trust’s policies and procedures with respect
to the disclosure of the Funds’ portfolio holdings is available in
the Funds’ SAI. The top ten holdings of each Fund are posted on a
daily basis to the Trust’s website at proshares.com.
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Board of Trustees and Officers
The Board is responsible for the general supervision of all of the
Funds. The officers of the Trust are responsible for the day-to-day
operations of the Funds.

Investment Adviser
ProShare Advisors, located at 7501 Wisconsin Avenue, Suite 1000,
Bethesda, Maryland 20814, serves as the investment adviser to all
of the Funds and provides investment advice and management
services to the Funds. ProShare Advisors oversees the investment
and reinvestment of the assets in each Fund. For its investment
advisory services, each Fund pays ProShare Advisors a fee at an
annualized rate based on its average daily net assets, as follows:
0.75% of the first $6.0 billion of average daily net assets of each
Fund, 0.70% of the next $4.0 billion of average daily net assets of
each Fund, and 0.65% of average daily net assets of each Fund in
excess of $10.0 billion. A discussion regarding the basis for the
Board approving the investment advisory agreement for each
Fund, is in the Trust’s most recent semi-annual report to share-
holders dated November 30, 2010, or in the Trust’s most recent
annual report to shareholders dated May 31, 2011.

Portfolio Management
The following individuals have responsibility for the day-to-day
management of the Funds as set forth in the summary section
relating to each Fund.

Hratch Najarian, ProShare Advisors—Senior Portfolio Manager
since December 2009. ProFund Advisors—Senior Portfolio
Manager since December 2009; Portfolio Manager from May
2007 through November 2009 and Associate Portfolio Manager
from November 2004 through April 2007.

Michael Neches, ProShare Advisors—Senior Portfolio Manager
since December 2009; Associate Portfolio Manager from January
2007 through November 2009; and Portfolio Analyst from
November 2004 through December 2006. ProFund Advisors—
Portfolio Manager since December 2009.

Jeffrey Ploshnick, ProShare Advisors—Senior Portfolio Manager
since March 2011. ProFund Advisors—Senior Portfolio Manager
since May 2007 and Portfolio Manager from February 2001
through 2007.

Ryan Dofflemeyer, ProShare Advisors—Portfolio Manager since
December 2009 and Associate Portfolio Manager from May 2008
through November 2009. ProFund Advisors—Associate Portfolio
Manager from May 2005 through April 2008.

Alexander Ilyasov, ProShare Advisors—Portfolio Manager since
November 2009. ProFund Advisors—Portfolio Manager since
November 2009. World Asset Management—Portfolio Manager
from January 2006 through November 2009; Portfolio Analyst
from July 2005 through January 2006.

Michelle Liu, ProShare Advisors—Portfolio Manager since December
2009 and Associate Portfolio Manager from November 2007
through November 2009. ProFund Advisors—Portfolio Manager
since December 2009. Financial Industry Regulatory Authority,

Inc. (“FINRA”)—Senior Market Operations Analyst from July 2006
through November 2007; Fixed Income Domain Lead/Specialist
from March 2004 through July 2006.

Determination of NAV
The NAV per share of each Fund is computed by dividing the value
of the net assets of such Fund (i.e., the value of its total assets less
total liabilities) by its total number of shares outstanding.
Expenses and fees are accrued daily and taken into account for
purposes of determining NAV. The NAV of each Fund, except for
certain of the Ultra Fixed-Income ProShares Funds and the Short
Fixed-Income ProShares Funds as indicated below, is calculated
by J.P. Morgan Investor Services Co. and determined each busi-
ness day at the close of regular trading of the New York Stock
Exchange (“NYSE”) (ordinarily 4:00 p.m. Eastern time). The NAV
of each of the Ultra Fixed-Income ProShares Funds, except Ultra
High Yield and Ultra Investment Grade Corporate, and Short
Fixed-Income ProShares Funds, except Short High Yield and
Short Investment Grade Corporate, is calculated by J.P. Morgan
Investor Services Co. and determined ordinarily at 3:00 p.m.
(Eastern time) each business day when the bond markets are open
for trading.

Securities and other assets are generally valued at their market
value using information provided by a pricing service or market
quotations. Certain short-term securities are valued on the basis
of amortized cost. In addition, certain derivatives linked to an
index may be valued based on the performance of one or more U.S.
ETFs or instruments that reflect the values of the securities in
such index, when the level of the index is not computed as of the
close of the U.S. securities markets.

When a market price is not readily available, securities and other
assets are valued at fair value in good faith under procedures
established by, and under the general supervision and responsi-
bility of, the Board. The use of a fair valuation method may be
appropriate if, for example: (i) market quotations do not accu-
rately reflect fair value of an investment; (ii) an investment’s
value has been materially affected by events occurring after the
close of the exchange or market on which the investment is
principally traded (for example, a foreign exchange or market);
(iii) a trading halt closes an exchange or market early; or (iv) other
events result in an exchange or market delaying its normal close.
This procedure incurs the unavoidable risk that the valuation
may be higher or lower than the securities might actually com-
mand if the Funds sold them. See the SAI for more details.

The NYSE is open every week, Monday through Friday, except
when the following holidays are celebrated: New Year’s Day, Mar-
tin Luther King, Jr. Day (the third Monday in January), Presidents’
Day (the third Monday in February), Good Friday, Memorial Day
(the last Monday in May), July 4th, Labor Day (the first Monday in
September), Thanksgiving Day (the fourth Thursday in
November) and Christmas Day. The NYSE may close early on the
business day before each of these holidays and on the day after
Thanksgiving Day. Exchange holiday schedules are subject to
change without notice. If the exchange or market on which a
Fund’s investments are primarily traded closes early, the net
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asset value may be calculated prior to its normal calculation time.
Creation/redemption transaction order time cutoffs would also
be accelerated.

Distributions
As a shareholder, you will earn a share of the investment income
and net realized capital gains, if any, derived from a Fund’s direct
security holdings and derivative instruments. You will receive
such earnings as either an income dividend or a capital gains
distribution. Each fund intends to declare and distribute to its
shareholders at least annually virtually all of its net income, if
any, as well as net realized capital gains. Subject to Board appro-
val, some or all of any net capital gains distribution may be
declared payable in either additional shares of the respective
Fund or in cash.

If such a distribution is declared payable in that fashion, holders
of shares will receive additional shares of the respective Fund
unless they elect to receive cash. Distributions may be declared
and paid more frequently to comply with the distribution
requirements of the Internal Revenue Code or for other reasons.

Dividend Reinvestment Services
As noted above under “Distributions”, a Fund may declare a dis-
tribution from net realized capital gains to be payable in addi-
tional shares or cash. Even if the Fund does not declare a
distribution to be payable in shares, brokers may make available
to their customers who own shares the DTC book-entry dividend
reinvestment service. If this service is available and used, divi-
dend distributions of both income and capital gains will
automatically be reinvested in additional whole shares of the
same Fund. Without this service, investors would have to take
their distributions in cash. To determine whether the dividend
reinvestment service is available and whether there is a commis-
sion or other charge for using this service, please consult
your broker.

Frequent Purchases and Redemption of Shares
The Board has not adopted a policy of monitoring for frequent
purchases and redemptions of shares that appear to attempt to
take advantage of potential arbitrage opportunities. The Board
believes this is appropriate because ETFs, such as the Funds, are
intended to be attractive to arbitrageurs, as trading activity is
critical to ensuring that the market price of shares remains at or
close to NAV.

Taxes
The following is certain general information about taxation of
the Funds:

• Each Fund intends to qualify for treatment as a “regulated
investment company” for U.S. federal income tax purposes. In
order to so qualify, each Fund must meet certain tests with
respect to the sources and types of its income, the nature and
diversification of its assets, and the timing and amount of
its distributions.

• If a Fund qualifies for treatment as a regulated investment
company, it is not subject to federal income tax on net invest-
ment income and net realized capital gains that the Fund
timely distributes to its shareholders.

• Investments by a Fund in options, futures, forwards contracts,
swap agreements and other derivative financial instruments
are subject to numerous special and complex tax rules. These
rules could affect the amount, timing or character of the dis-
tributions to shareholders by a Fund. In addition, because the
application of these rules may be uncertain under current law,
an adverse determination or future Internal Revenue Service
guidance with respect to these rules may affect whether a Fund
has made sufficient distributions, and otherwise satisfied the
relevant requirements, to maintain its qualification as a regu-
lated investment company and avoid fund-level tax.

• Investments by a Fund in debt obligations issued or purchased
at a discount and certain derivative instruments could cause a
Fund to recognize taxable income in excess of the cash gen-
erated by such investments, potentially requiring the Fund
to dispose of investments (including when otherwise dis-
advantageous to do so) in order to meet its distribution
requirements, and could affect the amount, timing or character
of the income distributed to shareholders by a Fund.

Taxable investors should be aware of the following basic
tax points:

• Distributions are taxable to you for federal income tax pur-
poses whether you receive them in cash or reinvest them in
additional shares.

• Distributions declared in October, November or December of
one year- if paid to you by the end of January of the following
year- are taxable for federal income tax purposes as if received
in the calendar year in which the distributions were declared.

• Any distributions from income or short-term capital gains that
you receive generally are taxable to you as ordinary dividends for
federal income tax purposes. Currently, ordinary dividends you
receive that are reported as “qualified dividend income” may be
taxed at the same rates as long-term capital gains. However,
income received in the form of ordinary dividends will not be
considered long-term capital gains for other federal income tax
purposes, including the calculation of net capital losses. The
special tax treatment of qualified dividend income will apply
only to taxable years beginning before January 1, 2013, unless
Congress enacts tax legislation providing otherwise.

• Any distributions of net long-term capital gains are taxable to
you as long-term capital gains for federal income tax purposes
no matter how long you have owned your shares.

• Distributions from net realized capital gains may vary consid-
erably from year to year as a result of the Fund’s normal
investment activities and cash flows.

• A sale or exchange of Fund shares is a taxable event. This
means that you may have a capital gain to report as income, or
a capital loss to report as a deduction, when you complete your
federal income tax return.
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• Dividend and capital gain distributions that you receive, as
well as your gains or losses from any sale or exchange of
shares, may be subject to state and local income taxes.

• If you are not a citizen or permanent resident of the United
States, or if you are a foreign entity, any dividends and short-
term capital gains that you receive will generally be subject to a
30% U.S. withholding tax, unless a lower treaty rate or a stat-
utory exemption applies.

• Dividends and interest received by a Fund from sources outside
the U.S. may be subject to withholding and other taxes imposed
by foreign countries, which would reduce returns from an
investment in a Fund. Tax conventions between certain coun-
tries and the United States may reduce or eliminate such taxes.

• By law, a percentage of your distributions and proceeds will
generally be withheld if you have not provided a taxpayer iden-
tification number or social security number, have under-
reported dividend or interest income or have failed to certify to
the Fund that you are not subject to such withholding. The
backup withholding rate is currently 28% for amounts paid
through December 31, 2012. Under current law, the backup
withholding rate will increase to 31% for amounts paid after
December 31, 2012.

In addition, taxable investors who purchase or redeem Creation
Units should be aware of the following:

• A person who exchanges securities for Creation Units gen-
erally will recognize a gain or loss equal to the difference
between the market value of the Creation Units at the time of
the exchange and the exchanger’s aggregate basis in the secu-
rities surrendered and any cash amount paid.

• A person who exchanges Creation Units for securities gen-
erally will recognize a gain or loss equal to the difference
between the exchanger’s basis in the Creation Units and the
aggregate market value of the securities received and any cash

received. However, all or a portion of any loss a person realizes
upon an exchange of Creation Units for securities will be dis-
allowed by the Internal Revenue Service if such person pur-
chases other substantially identical shares of the Fund within
30 days before or after the exchange. In such case, the basis of
the newly purchased shares will be adjusted to reflect the
disallowed loss.

Note: This prospectus provides general U.S. federal income tax
information only. Your investment in the Fund may have other tax
implications. If you are investing through a tax-deferred retirement
account, such as an IRA, special tax rules apply. Please consult your
tax advisor for detailed information about a Fund’s tax con-
sequences for you. See “Taxation” in the SAI for more information.

Premium/Discount Information
The Trust’s website has information about the premiums and
discounts for each of the Funds. Premiums or discounts are the
differences between the NAV and market price of a Fund on a
given day, generally at the time NAV is calculated. A premium is
the amount that a Fund is trading above the NAV. A discount is
the amount that a Fund is trading below the NAV.

Distribution (12b-1) Plan
Under a Rule 12b-1 Distribution Plan (the “Plan”) adopted by the
Board, each Fund may pay the Funds’ distributor and financial
intermediaries, such as broker-dealers and investment advisors,
up to 0.25% on an annualized basis of the average daily net assets
of a Fund as reimbursement or compensation for distribution
related activities with respect to the Funds. Because these fees
would be paid out of each Fund’s assets on an on-going basis, over
time these fees would increase the cost of your investment and
may cost you more than paying other types of sales charges. For
the prior fiscal year, no payments were made by any Fund under
the Plan.
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Financial Highlights
The following tables are intended to help you understand the financial history of each Fund since
inception. Certain information reflects financial results of a single share. The total return information
represents the rate of return and the per share operating performance that an investor would have
earned (or lost) on an investment in a Fund, assuming reinvestment of all dividends and dis-
tributions. The information for the year or period ended May 31, 2008, May 31, 2009,
May 31, 2010, and May 31, 2011 has been audited by PricewaterhouseCoopers LLP, an
independent registered public accounting firm, whose report, along with the financial statements of
the Funds for the period ended May 31, 2011, appears in the Annual Report of the Funds and is
available upon request. Information for the period ended May 31, 2007 was audited by another
independent registered public accounting firm.
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ProShares Trust Financial Highlights
FOR THE PERIODS INDICATED

SELECTED DATA FOR A SHARE OUTSTANDING THROUGHOUT THE PERIODS INDICATED

PER SHARE OPERATING PERFORMANCE RATIOS/SUPPLEMENTAL DATA

INVESTMENT OPERATIONS DISTRIBUTIONS
TOTAL

RETURN (c) RATIOS TO AVERAGE NET ASSETS (f)
SUPPLEMENTAL

DATA

Net asset
value,

beginning
of period

Net
investment

income
(loss) (a)

Net realized
and

unrealized
gains

(losses) on
investments

Transaction
fees (b)

Total from
investment
operations

Net
investment

income

Net
realized

gains

Tax
return

of
capital

Total
distributions

Net
asset
value,
end of
period

Net
asset

value (d)
Market

value (e)

Expenses
before

expense
reductions

Expenses
net of

waivers,
if any

Net
investment

income
(loss)
before

expense
reductions

Net
investment

income
(loss) net

of waivers,
if any

Net assets,
end of
period
(000’s)

Portfolio
turnover
rate (c)(g)

Ultra QQQ ®

Year ended
May 31, 2011 $57.81 $(0.27) $ 34.81 $0.01 $ 34.55 $ — $ — $ — $ — $92.36 59.76%59.98% 1.03% 0.95% (0.45)% (0.37)%$ 768,865 23%

Year ended
May 31, 2010 36.11 (0.21) 21.90 0.01 21.70 — — — — 57.81 60.09 60.08 1.03 0.95 (0.50) (0.42) 789,059 32

Year ended
May 31, 2009 90.42 (0.07) (54.22) 0.01 (54.28) — — (0.03) (0.03) 36.11 (60.05) (60.09) 1.03 0.95 (0.29) (0.20) 1,080,608 73

Year ended
May 31, 2008 94.58 0.13 0.75 0.05 0.93 (0.07) (5.02) — (5.09) 90.42 0.57 0.52 1.04 0.95 0.06 0.15 908,687 39

June 19, 2006*
through
May 31, 2007 70.00 0.14 29.87 — 30.01 (0.12) (5.31) — (5.43) 94.58 43.94 44.14 1.07 0.95 0.05 0.18 248,261 20

Ultra Dow30 SM

Year ended
May 31, 2011 41.60 0.25 23.22 0.01 23.48 (0.30) — — (0.30) 64.78 56.67 56.58 1.00 0.95 0.43 0.48 340,085 —(j)

Year ended
May 31, 2010 29.21 0.41 12.49 0.01 12.91 (0.52) — — (0.52) 41.60 44.49 43.08 0.99 0.95 1.02 1.06 333,813 30

Year ended
May 31, 2009 75.75 0.72 (46.46) 0.02 (45.72) (0.82) — — (0.82) 29.21 (60.66) (60.22) 0.99 0.95 2.22 2.26 602,468 73

Year ended
May 31, 2008 97.22 1.43 (18.05) 0.03 (16.59) (1.32) (3.56) — (4.88) 75.75 (17.59) (17.61) 1.02 0.95 1.69 1.76 301,090 64

June 19, 2006*
through
May 31, 2007 70.00 1.44 32.95 — 34.39 (1.02) (6.15) — (7.17) 97.22 50.99 50.91 1.22 0.95 1.57 1.84 123,956 81

Ultra S&P500 ®

Year ended
May 31, 2011 36.25 0.30 18.76 —(h) 19.06 (0.33) — — (0.33) 54.98 52.87 52.94 0.92 0.92 0.67 0.67 1,661,717 4

Year ended
May 31, 2010 26.21 0.29 10.09 0.01 10.39 (0.34) — (0.01) (0.35) 36.25 39.73 38.68 0.92 0.92 0.84 0.84 1,642,205 57

Year ended
May 31, 2009 73.99 0.43 (47.71) 0.01 (47.27) (0.51) — — (0.51) 26.21 (64.09) (63.77) 0.95 0.95 1.68 1.68 2,398,029 77

Year ended
May 31, 2008 98.42 1.06 (21.20) 0.03 (20.11) (1.04) (3.28) — (4.32) 73.99 (20.88) (21.07) 0.98 0.95 1.34 1.37 904,503 18

June 19, 2006*
through
May 31, 2007 70.00 1.22 31.25 — 32.47 (0.68) (3.37) — (4.05) 98.42 47.17 47.28 1.11 0.95 1.32 1.48 243,579 12

*Commencement of investment operations.
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ProShares Trust Financial Highlights
FOR THE PERIODS INDICATED

SELECTED DATA FOR A SHARE OUTSTANDING THROUGHOUT THE PERIODS INDICATED

PER SHARE OPERATING PERFORMANCE RATIOS/SUPPLEMENTAL DATA

INVESTMENT OPERATIONS DISTRIBUTIONS
TOTAL

RETURN (c) RATIOS TO AVERAGE NET ASSETS (f)
SUPPLEMENTAL

DATA

Net asset
value,

beginning
of period

Net
investment

income
(loss) (a)

Net realized
and

unrealized
gains

(losses) on
investments

Transaction
fees (b)

Total from
investment
operations

Net
investment

income

Net
realized
gains

Tax
return

of
capital

Total
distributions

Net
asset
value,
end of
period

Net
asset

value (d)
Market

value (e)

Expenses
before

expense
reductions

Expenses
net of

waivers,
if any

Net
investment

income
(loss)
before

expense
reductions

Net
investment

income
(loss) net

of waivers,
if any

Net assets,
end of
period
(000’s)

Portfolio
turnover
rate (c)(g)

Ultra Russell3000
Year ended
May 31, 2011 $ 57.52 $(0.09) $ 31.61 $0.02 $ 31.54 $(0.15) $ — $ — $(0.15) $88.91 54.93% 51.67% 3.70% 0.95% (2.88)% (0.13)% $ 8,891 42%

June 30, 2009*
through
May 31, 2010 40.00 0.44 17.29 0.03 17.76 (0.24) — — (0.24) 57.52 44.37 44.50 4.17 0.95 (2.37) 0.85 5,752 8

Ultra MidCap400
Year ended
May 31, 2011 45.55 (0.10) 31.30 —(h) 31.20 (0.01) — — (0.01) 76.74 68.51 68.78 1.07 0.95 (0.30) (0.17) 166,912 12

Year ended
May 31, 2010 26.82 0.04 18.79 0.01 18.84 (0.05) — (0.06) (0.11) 45.55 70.39 69.69 1.06 0.95 (0.01) 0.10 116,151 51

Year ended
May 31, 2009 80.92 0.21 (53.99) 0.01 (53.77) (0.33) — — (0.33) 26.82 (66.62) (66.55) 1.18 0.95 0.48 0.71 158,895 167

Year ended
May 31, 2008 99.03 0.58 (14.44) 0.01 (13.85) (0.54) (3.72) — (4.26) 80.92 (13.85) (13.82) 1.25 0.95 0.41 0.71 133,524 56

June 19, 2006*
through
May 31, 2007 70.00 0.91 32.78 — 33.69 (0.73) (3.93) — (4.66) 99.03 49.76 50.02 1.34 0.95 0.77 1.16 103,986 28

Ultra SmallCap600
Year ended
May 31, 2011 34.34 (0.04) 20.15 —(h) 20.11 (0.01) — — (0.01) 54.44 58.61 58.34 1.32 0.95 (0.47) (0.10) 49,000 12

Year ended
May 31, 2010 20.21 (0.02) 14.18 —(h) 14.16 (0.01) — (0.02) (0.03) 34.34 70.13 70.23 1.24 0.95 (0.34) (0.06) 54,089 48

Year ended
May 31, 2009 58.20 0.14 (37.99) 0.01 (37.84) (0.15) — — (0.15) 20.21 (65.10) (65.02) 1.62 0.95 (0.07) 0.60 54,565 182

Year ended
May 31, 2008 82.62 0.33 (21.49) 0.01 (21.15) (0.63) (2.64) — (3.27) 58.20 (25.80) (26.27) 2.10 0.95 (0.61) 0.54 21,824 45

January 23, 2007*
through
May 31, 2007 70.00 0.22 12.40 — 12.62 — — — — 82.62 18.03 18.50 2.48 0.95 (0.70) 0.83 12,393 12

*Commencement of investment operations.



5
8
0

::
proshares.com

::
FinancialH

ighlights
ProShares Trust Financial Highlights
FOR THE PERIODS INDICATED

SELECTED DATA FOR A SHARE OUTSTANDING THROUGHOUT THE PERIODS INDICATED

PER SHARE OPERATING PERFORMANCE RATIOS/SUPPLEMENTAL DATA

INVESTMENT OPERATIONS DISTRIBUTIONS
TOTAL

RETURN (c) RATIOS TO AVERAGE NET ASSETS (f)
SUPPLEMENTAL

DATA

Net asset
value,

beginning
of period

Net
investment

income
(loss) (a)

Net realized
and

unrealized
gains

(losses) on
investments

Transaction
fees (b)

Total from
investment
operations

Net
investment

income

Net
realized
gains

Tax
return

of
capital

Total
distributions

Net
asset
value,
end of
period

Net
asset

value (d)
Market

value (e)

Expenses
before

expense
reductions

Expenses
net of

waivers,
if any

Net
investment

income
(loss)
before

expense
reductions

Net
investment

income
(loss) net

of waivers,
if any

Net assets,
end of
period
(000’s)

Portfolio
turnover
rate (c)(g)

Ultra Russell2000
Year ended
May 31, 2011 $31.27 $(0.06) $ 18.49 $ —(h) $ 18.43 $(0.01) $ — $ — $(0.01) $ 49.69 58.90% 58.99% 1.16% 0.95% (0.37)% (0.16)% $272,027 43%

Year ended
May 31, 2010 18.76 —(h) 12.54 0.01 12.55 —(h) — (0.04) (0.04) 31.27 66.93 67.40 1.21 0.95 (0.27) (0.01) 264,982 98

Year ended
May 31, 2009 55.88 0.14 (37.07) 0.01 (36.92) (0.20) — — (0.20) 18.76 (66.18) (66.31) 1.30 0.95 0.34 0.69 303,990 205

Year ended
May 31, 2008 79.77 0.36 (22.76) 0.03 (22.37) (0.65) (0.87) — (1.52) 55.88 (28.28) (28.48) 1.49 0.95 0.11 0.65 113,165 48

January 23, 2007*
through
May 31, 2007 70.00 0.27 9.50 — 9.77 — — — — 79.77 13.96 14.29 2.50 0.95 (0.49) 1.06 29,916 14

UltraPro QQQ ®

Year ended
May 31, 2011 (p) 45.43 (0.26) 43.03 0.03 42.80 — — — — 88.23 94.21 94.24 1.15 0.95 (0.58) (0.38) 132,342 31

February 9, 2010*
through
May 31, 2010 (p) 40.00 (0.03) 5.45(i) 0.01 5.43 — — — — 45.43 13.59 13.81 1.64 0.95 (0.89) (0.20) 45,433 55

UltraPro Dow30 SM

Year ended
May 31, 2011 81.47 0.52 73.36 0.03 73.91 (0.40) — — (0.40) 154.98 90.95 90.97 1.32 0.95 0.06 0.43 46,495 —(j)

February 9, 2010*
through
May 31, 2010 80.00 0.16 1.33(i) 0.01 1.50 (0.03) — — (0.03) 81.47 1.86 1.75 1.85 0.95 (0.36) 0.54 12,221 44

UltraPro S&P500 ®

Year ended
May 31, 2011 (q) 45.67 0.06 37.66 0.02 37.74 (0.10) — — (0.10) 83.31 82.78 83.01 1.03 0.95 0.01 0.10 270,748 70

June 23, 2009*
through
May 31, 2010 (q) 26.67 0.25 18.81 0.02 19.08 (0.08) — — (0.08) 45.67 71.53 71.23 1.27 0.95 0.24 0.56 137,017 69

*Commencement of investment operations.
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ProShares Trust Financial Highlights
FOR THE PERIODS INDICATED

SELECTED DATA FOR A SHARE OUTSTANDING THROUGHOUT THE PERIODS INDICATED

PER SHARE OPERATING PERFORMANCE RATIOS/SUPPLEMENTAL DATA

INVESTMENT OPERATIONS DISTRIBUTIONS
TOTAL

RETURN (c) RATIOS TO AVERAGE NET ASSETS (f)
SUPPLEMENTAL

DATA

Net asset
value,

beginning
of period

Net
investment

income
(loss) (a)

Net realized
and

unrealized
gains

(losses) on
investments

Transaction
fees (b)

Total from
investment
operations

Net
investment

income

Net
realized
gains

Tax
return

of
capital

Total
distributions

Net
asset
value,
end of
period

Net
asset

value (d)
Market

value (e)

Expenses
before

expense
reductions

Expenses
net of

waivers,
if any

Net
investment

income
(loss)
before

expense
reductions

Net
investment

income
(loss) net

of waivers,
if any

Net assets,
end of
period
(000’s)

Portfolio
turnover
rate (c)(g)

UltraPro MidCap400
Year ended
May 31, 2011 (p) $ 49.54 $(0.15) $ 53.79 $ —(h) $ 53.64 $ — $ — $(0.03) $(0.03) $103.15 108.32%107.99% 1.27% 0.95% (0.54)% (0.22)% $46,415 35%

February 9, 2010*
through
May 31, 2010 (p) 40.00 — 9.55 —(h) 9.55 (0.01) — — (0.01) 49.54 23.88 24.00 2.18 0.95 (1.25) (0.02) 19,818 55

UltraPro Russell2000
Year ended
May 31, 2011 (p) 52.21 (0.21) 45.39 0.02 45.20 — — — — 97.41 86.57 86.53 1.54 0.95 (0.89) (0.30) 73,060 116

February 9, 2010*
through
May 31, 2010 (p) 40.00 (0.05) 12.26 — 12.21 — — — — 52.21 30.53 30.64 3.03 0.95 (2.36) (0.27) 15,662 3

Ultra Russell1000 Value
Year ended
May 31, 2011 22.77 0.18 10.80 —(h) 10.98 (0.19) — — (0.19) 33.56 48.45 45.83 1.94 0.95 (0.31) 0.68 15,100 30

Year ended
May 31, 2010 16.07 0.19 6.73 —(h) 6.92 (0.22) — — (0.22) 22.77 43.23 43.48 1.87 0.95 (0.04) 0.88 13,660 68

Year ended
May 31, 2009 51.92 0.41 (35.73) 0.01 (35.31) (0.54) — — (0.54) 16.07 (68.39) (68.15) 2.67 0.95 0.66 2.38 20,484 163

Year ended
May 31, 2008 75.96 1.16 (23.81) — (22.65) (1.39) — — (1.39) 51.92 (30.10) (30.02) 2.06 0.95 0.81 1.92 7,789 36

February 20, 2007*
through
May 31, 2007 70.00 0.40 5.56 — 5.96 — — — — 75.96 8.51 8.04 2.26 0.95 0.81 2.12 11,394 3

Ultra Russell1000 Growth
Year ended
May 31, 2011 36.40 0.06 22.30 —(h) 22.36 (0.08) — — (0.08) 58.68 61.51 59.72 1.84 0.95 (0.77) 0.12 17,604 59

Year ended
May 31, 2010 25.84 0.22 10.63 —(h) 10.85 (0.28) — (0.01) (0.29) 36.40 42.02 44.11 1.51 0.95 0.09 0.65 13,649 53

Year ended
May 31, 2009 66.57 0.23 (40.72) 0.01 (40.48) (0.22) — (0.03) (0.25) 25.84 (60.90) (61.15) 1.93 0.95 (0.17) 0.81 29,072 138

Year ended
May 31, 2008 75.80 0.45 (7.08) 0.02 (6.61) (0.58) (2.04) — (2.62) 66.57 (8.94) (9.25) 1.56 0.95 0.06 0.67 39,944 33

February 20, 2007*
through
May 31, 2007 70.00 0.20 5.60 — 5.80 — — — — 75.80 8.29 8.43 2.30 0.95 (0.28) 1.06 11,370 2

*Commencement of investment operations.
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FOR THE PERIODS INDICATED

SELECTED DATA FOR A SHARE OUTSTANDING THROUGHOUT THE PERIODS INDICATED

PER SHARE OPERATING PERFORMANCE RATIOS/SUPPLEMENTAL DATA

INVESTMENT OPERATIONS DISTRIBUTIONS
TOTAL

RETURN (c) RATIOS TO AVERAGE NET ASSETS (f)
SUPPLEMENTAL

DATA

Net asset
value,

beginning
of period

Net
investment

income
(loss) (a)

Net realized
and

unrealized
gains

(losses) on
investments

Transaction
fees (b)

Total from
investment
operations

Net
investment

income

Net
realized

gains

Tax
return

of
capital

Total
distributions

Net
asset
value,
end of
period

Net
asset

value (d)
Market

value (e)

Expenses
before

expense
reductions

Expenses
net of

waivers,
if any

Net
investment

income
(loss)
before

expense
reductions

Net
investment

income
(loss) net

of waivers,
if any

Net assets,
end of
period
(000’s)

Portfolio
turnover
rate (c)(g)

Ultra Russell MidCap Value
Year ended
May 31, 2011 $ 26.83 $(0.02) $ 15.92 $ —(h) $ 15.90 $(0.06) $ — $ — $(0.06) $42.67 59.36% 57.88% 2.82% 0.95% (1.94)% (0.07)% $ 9,602 92%

Year ended
May 31, 2010 15.31 0.18 11.55 —(h) 11.73 (0.20) — (0.01) (0.21) 26.83 77.01 77.99 1.77 0.95 (0.03) 0.80 12,073 45

Year ended
May 31, 2009 52.21 0.30 (36.82) 0.01 (36.51) (0.39) — — (0.39) 15.31 (70.21) (70.11) 3.77 0.95 (0.95) 1.87 13,777 140

Year ended
May 31, 2008 74.99 0.81 (22.39) 0.01 (21.57) (1.21) — — (1.21) 52.21 (28.91) (29.08) 2.44 0.95 (0.10) 1.39 3,916 59

February 20, 2007*
through
May 31, 2007 70.00 0.39 4.60 — 4.99 — — — — 74.99 7.13 6.96 2.21 0.95 0.82 2.07 11,249 3

Ultra Russell MidCap Growth
Year ended
May 31, 2011 32.98 (0.16) 25.59 —(h) 25.43 — — — — 58.41 77.11 76.30 2.03 0.95 (1.45) (0.37) 17,523 73

Year ended
May 31, 2010 20.61 —(h) 12.40 —(h) 12.40 (0.02) — (0.01) (0.03) 32.98 60.20 60.03 1.75 0.95 (0.82) (0.02) 14,842 48

Year ended
May 31, 2009 65.61 0.07 (45.00) —(h) (44.93) (0.07) — — (0.07) 20.61 (68.49) (68.40) 2.54 0.95 (1.28) 0.31 15,460 153

Year ended
May 31, 2008 76.27 0.25 (8.57) 0.03 (8.29) (0.34) (2.03) — (2.37) 65.61 (10.93) (10.89) 1.95 0.95 (0.62) 0.38 19,682 132

February 20, 2007*
through
May 31, 2007 70.00 0.13 6.14 — 6.27 — — — — 76.27 8.97 8.91 2.23 0.95 (0.57) 0.71 11,441 2

Ultra Russell2000 Value
Year ended
May 31, 2011 24.85 0.05 10.36 —(h) 10.41 (0.11) — — (0.11) 35.15 42.00 39.76 1.68 0.95 (0.54) 0.19 18,454 37

Year ended
May 31, 2010 14.47 0.10 10.40 —(h) 10.50 (0.12) — — (0.12) 24.85 72.89 74.04 2.12 0.95 (0.69) 0.48 20,502 70

Year ended
May 31, 2009 44.79 0.25 (30.24) 0.01 (29.98) (0.34) — — (0.34) 14.47 (67.25) (67.52) 3.88 0.95 (1.63) 1.30 18,448 175

Year ended
May 31, 2008 70.79 0.63 (25.70) —(h) (25.07) (0.93) — — (0.93) 44.79 (35.68) (35.19) 2.90 0.95 (0.66) 1.29 10,078 84

February 20, 2007*
through
May 31, 2007 70.00 0.36 0.43 — 0.79 — — — — 70.79 1.13 0.59 2.64 0.95 0.27 1.96 10,619 4

*Commencement of investment operations.
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ProShares Trust Financial Highlights
FOR THE PERIODS INDICATED

SELECTED DATA FOR A SHARE OUTSTANDING THROUGHOUT THE PERIODS INDICATED

PER SHARE OPERATING PERFORMANCE RATIOS/SUPPLEMENTAL DATA

INVESTMENT OPERATIONS DISTRIBUTIONS
TOTAL

RETURN (c) RATIOS TO AVERAGE NET ASSETS (f)
SUPPLEMENTAL

DATA

Net asset
value,

beginning
of period

Net
investment

income
(loss) (a)

Net realized
and

unrealized
gains

(losses) on
investments

Transaction
fees (b)

Total from
investment
operations

Net
investment

income

Net
realized

gains

Tax
return

of
capital

Total
distributions

Net
asset
value,
end of
period

Net
asset

value (d)
Market

value (e)

Expenses
before

expense
reductions

Expenses
net of

waivers,
if any

Net
investment

income
(loss)
before

expense
reductions

Net
investment

income
(loss) net

of waivers,
if any

Net assets,
end of
period
(000’s)

Portfolio
turnover
rate (c)(g)

Ultra Russell2000 Growth
Year ended
May 31, 2011 $ 32.97 $(0.21) $ 25.19 $ — $ 24.98 $ — $ — $ — $ — $ 57.95 75.71% 75.26% 1.54% 0.95% (1.07)% (0.48)%$ 34,773 36%

Year ended
May 31, 2010 20.61 (0.12) 12.48 —(h) 12.36 — — — — 32.97 59.97 61.15 1.80 0.95 (1.27) (0.43) 19,785 60

Year ended
May 31, 2009 58.31 —(h) (37.69) 0.01 (37.68) (0.02) — — (0.02) 20.61 (64.62) (64.85) 3.23 0.95 (2.29) —(m) 23,183 189

Year ended
May 31, 2008 74.06 0.18 (15.03) —(h) (14.85) (0.29) (0.61) — (0.90) 58.31 (20.16) (18.93) 2.59 0.95 (1.35) 0.30 13,120 72

February 20, 2007*
through
May 31, 2007 70.00 0.07 3.99 — 4.06 — — — — 74.06 5.80 4.13 2.60 0.95 (1.29) 0.36 11,109 5

Ultra Basic Materials
Year ended
May 31, 2011 29.38 (0.11) 25.05 0.01 24.95 (0.03) — — (0.03) 54.30 85.03 84.40 1.00 0.95 (0.31) (0.26) 350,206 6

Year ended
May 31, 2010 19.87 0.14 9.51(i) 0.01 9.66 (0.15) — — (0.15) 29.38 48.75 49.56 1.00 0.95 0.46 0.50 315,088 93

Year ended
May 31, 2009 104.14 0.26 (84.16)(i) 0.01 (83.89) (0.38) — — (0.38) 19.87 (80.67) (80.65) 1.05 0.95 1.70 1.80 466,528 246

Year ended
May 31, 2008 91.28 1.10 24.52 0.04 25.66 (1.13) (11.67) — (12.80) 104.14 31.61 31.03 1.42 0.95 0.73 1.20 31,241 46

January 30, 2007*
through
May 31, 2007 70.00 0.50 20.78 — 21.28 — — — — 91.28 30.40 30.59 1.95 0.95 0.90 1.90 13,692 8

Ultra Nasdaq Biotechnology
Year ended
May 31, 2011 46.00 (0.25) 35.21 0.01 34.97 (0.04) — (0.05) (0.09) 80.88 76.12 74.60 1.92 0.95 (1.39) (0.42) 20,220 8

April 7, 2010*
through
May 31, 2010 60.00 (0.06) (13.95) 0.01 (14.00) — — — — 46.00 (23.33) (22.55) 4.38 0.95 (4.16) (0.73) 4,600 5

*Commencement of investment operations.
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SELECTED DATA FOR A SHARE OUTSTANDING THROUGHOUT THE PERIODS INDICATED

PER SHARE OPERATING PERFORMANCE RATIOS/SUPPLEMENTAL DATA

INVESTMENT OPERATIONS DISTRIBUTIONS
TOTAL

RETURN (c) RATIOS TO AVERAGE NET ASSETS (f)
SUPPLEMENTAL

DATA

Net asset
value,
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investment
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(loss) (a)
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and

unrealized
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capital
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if any

Net
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before
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reductions

Net
investment
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(loss) net

of waivers,
if any
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end of
period
(000’s)

Portfolio
turnover
rate (c)(g)

Ultra Consumer Goods
Year ended
May 31, 2011 $ 50.42 $ 0.44 $ 32.83 $0.01 $ 33.28 $ (0.42) $ — $ — $ (0.42) $ 83.28 66.45% 65.87% 1.63% 0.95% 0.03% 0.71% $ 18,738 6%
Year ended
May 31, 2010 35.37 0.72 15.00 —(h) 15.72 (0.67) — — (0.67) 50.42 44.58 44.24 1.44 0.95 1.00 1.48 26,470 24
Year ended
May 31, 2009 65.69 0.69 (30.25) 0.01 (29.55) (0.77) — — (0.77) 35.37 (45.19) (45.15) 2.22 0.95 0.60 1.87 15,918 86
Year ended
May 31, 2008 76.71 1.10 (10.07) 0.02 (8.95) (1.51) (0.56) — (2.07) 65.69 (11.90) (8.65) 2.03 0.95 0.51 1.59 9,853 11
January 30, 2007*
through
May 31, 2007 70.00 0.44 6.27 — 6.71 — — — — 76.71 9.59 8.59 2.02 0.95 0.76 1.83 11,507 1

Ultra Consumer Services
Year ended
May 31, 2011 38.03 (0.07) 20.14 —(h) 20.07 (0.03) — — (0.03) 58.07 52.83 51.70 1.96 0.95 (1.18) (0.17) 13,065 4
Year ended
May 31, 2010 21.79 0.10 16.25 —(h) 16.35 (0.09) — (0.02) (0.11) 38.03 75.17 75.95 1.84 0.95 (0.57) 0.31 19,964 42
Year ended
May 31, 2009 49.21 0.17 (27.43) 0.01 (27.25) (0.17) — — (0.17) 21.79 (55.40) (55.71) 3.18 0.95 (1.46) 0.77 11,440 110
Year ended
May 31, 2008 73.35 0.36 (23.84) — (23.48) (0.66) — — (0.66) 49.21 (32.18) (30.90) 3.04 0.95 (1.46) 0.63 3,691 10
January 30, 2007*
through
May 31, 2007 70.00 0.16 3.19 — 3.35 — — — — 73.35 4.80 3.49 2.40 0.95 (0.76) 0.68 5,502 60

Ultra Financials
Year ended
May 31, 2011 57.22 0.06 9.99 —(h) 10.05 (0.05) — — (0.05) 67.22 17.56 17.42 0.95 0.95 0.09 0.09 1,192,045 8
Year ended
May 31, 2010 (l) 41.27 0.14 16.08(i) 0.01 16.23 (0.15) — (0.13) (0.28) 57.22 39.34 40.17 0.96 0.95 0.25 0.26 1,426,753 32
Year ended
May 31, 2009 (l) 297.57 1.19 (255.11) 0.02 (253.90) (2.40) — — (2.40) 41.27 (85.83) (85.83) 0.98 0.95 2.23 2.26 2,517,915 238
Year ended
May 31, 2008 (l) 719.00 6.98 (417.41) 0.27 (410.16) (11.27) — — (11.27) 297.57 (57.74) (58.00) 1.04 0.95 1.98 2.07 1,055,642 15
January 30, 2007*
through
May 31, 2007 (l) 700.00 5.55 13.45 — 19.00 — — — — 719.00 2.71 2.86 2.28 0.95 1.10 2.43 10,785 46

*Commencement of investment operations.
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FOR THE PERIODS INDICATED

SELECTED DATA FOR A SHARE OUTSTANDING THROUGHOUT THE PERIODS INDICATED

PER SHARE OPERATING PERFORMANCE RATIOS/SUPPLEMENTAL DATA

INVESTMENT OPERATIONS DISTRIBUTIONS
TOTAL

RETURN (c) RATIOS TO AVERAGE NET ASSETS (f)
SUPPLEMENTAL

DATA

Net asset
value,
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of period

Net
investment

income
(loss) (a)

Net realized
and

unrealized
gains

(losses) on
investments

Transaction
fees (b)
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investment
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realized

gains

Tax
return

of
capital

Total
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Net
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end of
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value (d)
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before
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before
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Net
investment
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(loss) net

of waivers,
if any
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end of
period
(000’s)

Portfolio
turnover
rate (c)(g)

Ultra Health Care
Year ended
May 31, 2011 $ 43.22 $0.42 $ 25.43 $ —(h) $ 25.85 $(0.44) $ — $ — $ (0.44) $ 68.63 60.20% 58.70% 1.26% 0.95% 0.53% 0.83% $ 51,469 6%

Year ended
May 31, 2010 34.15 0.59 9.16 0.01 9.76 (0.67) — (0.02) (0.69) 43.22 28.42 30.57 1.25 0.95 1.03 1.33 32,412 50

Year ended
May 31, 2009 58.11 0.44 (23.96) —(h) (23.52) (0.44) — — (0.44) 34.15 (40.60) (41.20) 1.32 0.95 0.79 1.16 48,658 79

Year ended
May 31, 2008 77.98 0.71 (18.21) 0.01 (17.49) (1.05) (1.33) — (2.38) 58.11 (22.95) (22.76) 1.75 0.95 0.29 1.09 17,433 33

January 30, 2007*
through
May 31, 2007 70.00 0.52 7.46 — 7.98 — — — — 77.98 11.40 11.53 2.00 0.95 1.13 2.17 11,698 2

Ultra Industrials
Year ended
May 31, 2011 33.39 0.23 20.85 0.01 21.09 (0.11) — — (0.11) 54.37 63.33 62.71 1.31 0.95 0.17 0.54 53,015 40

Year ended
May 31, 2010 20.15 0.21 13.22 —(h) 13.43 (0.19) — — (0.19) 33.39 66.86 67.32 1.32 0.95 0.36 0.73 35,056 14

Year ended
May 31, 2009 73.95 0.38 (53.80) 0.01 (53.41) (0.39) — — (0.39) 20.15 (72.38) (72.45) 2.24 0.95 0.47 1.76 30,228 107

Year ended
May 31, 2008 86.92 0.92 (9.16) 0.01 (8.23) (1.38) (3.36) — (4.74) 73.95 (9.63) (9.59) 2.04 0.95 0.13 1.22 11,092 30

January 30, 2007*
through
May 31, 2007 70.00 0.34 16.58 — 16.92 — — — — 86.92 24.17 24.29 2.12 0.95 0.18 1.35 6,519 1

Ultra Oil & Gas
Year ended
May 31, 2011 28.68 0.10 28.87 0.01 28.98 (0.21) — — (0.21) 57.45 101.51 101.44 1.00 0.95 0.19 0.24 383,500 7

Year ended
May 31, 2010 29.90 0.18 (1.19)(i) 0.01 (1.00) (0.17) — (0.05) (0.22) 28.68 (3.39) (4.10) 0.99 0.95 0.53 0.57 374,245 61

Year ended
May 31, 2009 115.62 0.29 (85.92) 0.01 (85.62) (0.10) — — (0.10) 29.90 (74.04) (73.73) 1.00 0.95 0.99 1.05 818,546 249

Year ended
May 31, 2008 94.94 0.73 32.36 0.06 33.15 (1.60) (10.87) — (12.47) 115.62 37.97 36.84 1.19 0.95 0.48 0.72 78,044 76

January 30, 2007*
through
May 31, 2007 70.00 0.36 24.58 — 24.94 — — — — 94.94 35.63 36.01 1.62 0.95 0.75 1.42 28,481 18

*Commencement of investment operations.
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Total from
investment
operations

Net
investment

income

Net
realized
gains

Tax
return

of
capital

Total
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Portfolio
turnover
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Ultra Real Estate
Year ended
May 31, 2011 $ 39.93 $ 0.39 $ 23.92 $0.01 $ 24.32 $(0.41) $ — $ — $(0.41) $ 63.84 61.34% 61.71% 0.98% 0.95% 0.77% 0.80% $562,072 11%

Year ended
May 31, 2010 (k) 19.17 0.65 20.56 0.02 21.23 (0.47) — — (0.47) 39.93 112.43 113.23 0.99 0.95 2.17 2.21 591,137 29

Year ended
May 31, 2009 (k) 182.64 0.80 (160.90) 0.03 (160.07) (3.40) — — (3.40) 19.17 (88.98) (89.01) 1.11 0.95 3.36 3.52 451,439 211

Year ended
May 31, 2008 (k) 309.08 3.68 (122.08)(i) 0.07 (118.33) (8.11) — — (8.11) 182.64 (38.58) (38.66) 1.34 0.95 1.66 2.05 57,532 23

January 30, 2007*
through
May 31, 2007 (k) 350.00 2.18 (43.10) — (40.92) — — — — 309.08 (11.69) (11.86) 1.87 0.95 1.09 2.01 4,636 114

Ultra KBW Regional Banking
Year ended
May 31, 2011 47.13 0.18 0.01 0.02 0.21 (0.19) — (0.03) (0.22) 47.12 0.51 (0.07) 1.85 0.95 (0.49) 0.41 4,712 29

April 20, 2010*
through
May 31, 2010 60.00 —(h) (12.91) 0.04 (12.87) — — — — 47.13 (21.45) (21.63) 4.90 0.95 (3.99) (0.04) 7,070 24

Ultra Semiconductors
Year ended
May 31, 2011 31.90 (0.05) 13.39 0.01 13.35 (0.05) — — (0.05) 45.20 41.92 41.84 1.13 0.95 (0.31) (0.13) 54,239 5

Year ended
May 31, 2010 19.01 0.11 12.96 0.01 13.08 (0.17) — (0.02) (0.19) 31.90 68.97 69.90 1.11 0.95 0.25 0.41 76,548 61

Year ended
May 31, 2009 60.30 0.24 (41.25) 0.01 (41.00) (0.28) — (0.01) (0.29) 19.01 (68.11) (68.35) 1.17 0.95 1.01 1.23 105,485 191

Year ended
May 31, 2008 78.50 0.68 (14.62)(i) 0.03 (13.91) (0.62) (3.67) — (4.29) 60.30 (18.56) (18.57) 1.27 0.95 0.80 1.12 117,594 80

January 30, 2007*
through
May 31, 2007 70.00 0.28 8.22 — 8.50 — — — — 78.50 12.14 12.34 1.94 0.95 0.17 1.16 11,775 3

*Commencement of investment operations.
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ProShares Trust Financial Highlights
FOR THE PERIODS INDICATED

SELECTED DATA FOR A SHARE OUTSTANDING THROUGHOUT THE PERIODS INDICATED

PER SHARE OPERATING PERFORMANCE RATIOS/SUPPLEMENTAL DATA

INVESTMENT OPERATIONS DISTRIBUTIONS
TOTAL

RETURN (c) RATIOS TO AVERAGE NET ASSETS (f)
SUPPLEMENTAL

DATA

Net asset
value,

beginning
of period

Net
investment

income
(loss) (a)

Net realized
and

unrealized
gains

(losses) on
investments

Transaction
fees (b)

Total from
investment
operations

Net
investment

income

Net
realized

gains

Tax
return

of
capital

Total
distributions

Net
asset
value,
end of
period

Net
asset

value (d)
Market

value (e)

Expenses
before

expense
reductions

Expenses
net of

waivers,
if any

Net
investment

income
(loss)
before

expense
reductions

Net
investment

income
(loss) net

of waivers,
if any

Net assets,
end of
period
(000’s)

Portfolio
turnover
rate (c)(g)

Ultra Technology
Year ended
May 31, 2011 $ 47.65 $(0.18) $ 20.60 $ —(h) $ 20.42 $ — $ — $ — $ — $68.07 42.82% 43.12% 1.06% 0.95% (0.42)% (0.30)% $127,624 6%

Year ended
May 31, 2010 29.53 (0.10) 18.23 —(h) 18.13 — — (0.01) (0.01) 47.65 61.41 61.17 1.06 0.95 (0.33) (0.22) 121,516 57

Year ended
May 31, 2009 71.12 0.09 (41.56) 0.01 (41.46) (0.11) — (0.02) (0.13) 29.53 (58.33) (58.24) 1.18 0.95 0.07 0.30 128,438 100

Year ended
May 31, 2008 78.03 0.30 (4.68)(i) 0.03 (4.35) (0.45) (2.11) — (2.56) 71.12 (5.93) (5.99) 1.23 0.95 0.15 0.43 133,344 24

January 30, 2007*
through
May 31, 2007 70.00 0.15 7.88 — 8.03 — — — — 78.03 11.47 11.37 2.25 0.95 (0.66) 0.63 5,852 63

Ultra Telecommunications
Year ended
May 31, 2011 37.63 0.29 28.53 0.01 28.83 (0.59) — — (0.59) 65.87 77.51 74.84 2.76 0.95 (1.22) 0.59 9,881 26

Year ended
May 31, 2010 31.06 0.95 6.53 —(h) 7.48 (0.91) — — (0.91) 37.63 24.33 27.83 1.98 0.95 1.70 2.73 8,467 43

Year ended
May 31, 2009 89.05 1.07 (57.35) 0.01 (56.27) (1.72) — — (1.72) 31.06 (63.73) (64.38) 1.67 0.95 2.41 3.13 11,647 174

March 25, 2008*
through
May 31, 2008 70.00 0.34 18.69 0.02 19.05 — — — — 89.05 27.21 28.01 2.83 0.95 0.50 2.38 13,358 —(j)

Ultra Utilities
Year ended
May 31, 2011 33.90 1.03 15.74 0.01 16.78 (1.12) — — (1.12) 49.56 50.28 48.07 1.61 0.95 1.85 2.51 14,868 5

Year ended
May 31, 2010 27.98 0.94 6.01 0.01 6.96 (1.04) — — (1.04) 33.90 24.82 27.45 1.45 0.95 2.21 2.71 20,337 16

Year ended
May 31, 2009 78.94 1.06 (50.96) 0.01 (49.89) (1.07) — — (1.07) 27.98 (63.64) (63.95) 1.54 0.95 2.50 3.09 25,181 115

Year ended
May 31, 2008 90.27 1.68 (6.76) —(h) (5.08) (2.01) (4.24) — (6.25) 78.94 (5.75) (5.92) 1.61 0.95 1.50 2.16 17,761 26

January 30, 2007*
through
May 31, 2007 70.00 0.74 19.53 — 20.27 — — — — 90.27 28.96 29.24 1.88 0.95 1.73 2.66 13,541 —(j)

*Commencement of investment operations.
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FOR THE PERIODS INDICATED

SELECTED DATA FOR A SHARE OUTSTANDING THROUGHOUT THE PERIODS INDICATED

PER SHARE OPERATING PERFORMANCE RATIOS/SUPPLEMENTAL DATA

INVESTMENT OPERATIONS DISTRIBUTIONS
TOTAL

RETURN (c) RATIOS TO AVERAGE NET ASSETS (f)
SUPPLEMENTAL

DATA

Net asset
value,

beginning
of period

Net
investment

income
(loss) (a)

Net realized
and

unrealized
gains

(losses) on
investments

Transaction
fees (b)

Total from
investment
operations

Net
investment

income

Net
realized
gains

Tax
return

of
capital

Total
distributions

Net
asset
value,
end of
period

Net
asset

value (d)
Market

value (e)

Expenses
before

expense
reductions

Expenses
net of

waivers,
if any

Net
investment

income
(loss)
before

expense
reductions

Net
investment

income
(loss) net

of waivers,
if any

Net assets,
end of
period
(000’s)

Portfolio
turnover
rate (c)(g)

Ultra MSCI EAFE
Year ended
May 31, 2011 $57.99 $(0.66) $37.41 $0.01 $36.76 $(0.02) $— $— $(0.02) $ 94.73 63.33% 58.53% 2.42% 0.95% (2.31)% (0.85)% $ 9,474 —%

June 2, 2009*
through
May 31, 2010 60.00 0.15 (2.07) 0.03 (1.89) (0.12) — — (0.12) 57.99 (3.15) (1.82) 1.99 0.95 (0.84) 0.21 5,799 145

Ultra MSCI Emerging Markets
Year ended
May 31, 2011 73.02 (0.39) 38.44 0.02 38.07 (0.14) — — (0.14) 110.95 52.20 55.30 1.33 0.95 (0.79) (0.41) 33,284 163

June 2, 2009*
through
May 31, 2010 60.00 0.09 12.88 0.05 13.02 — — — — 73.02 21.70 19.15 1.55 0.95 (0.49) 0.11 29,208 25

Ultra MSCI Europe
Year ended
May 31, 2011 22.92 (0.28) 19.73 —(h) 19.45 — — — — 42.37 84.86 77.40 3.05 0.95 (2.95) (0.86) 4,237 —

April 27, 2010*
through
May 31, 2010 30.00 (0.02) (7.07) 0.01 (7.08) — — — — 22.92 (23.60) (21.67) 11.50 0.95 (11.35) (0.80) 3,437 —

Ultra MSCI Pacific ex-Japan
Year ended
May 31, 2011 22.09 (0.29) 18.19 — 17.90 — — — — 39.99 81.03 75.04 3.06 0.95 (2.97) (0.87) 3,999 —

April 27, 2010*
through
May 31, 2010 30.00 (0.02) (7.90) 0.01 (7.91) — — — — 22.09 (26.37) (23.87) 12.19 0.95 (12.02) (0.79) 2,209 —

Ultra MSCI Brazil
Year ended
May 31, 2011 25.38 (0.28) 8.61 0.01 8.34 — — — — 33.72 32.86 41.06 1.70 0.95 (1.62) (0.86) 16,860 —

April 27, 2010*
through
May 31, 2010 30.00 (0.02) (4.61) 0.01 (4.62) — — — — 25.38 (15.40) (20.37) 11.20 0.95 (11.04) (0.80) 3,808 —

*Commencement of investment operations.
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FOR THE PERIODS INDICATED

SELECTED DATA FOR A SHARE OUTSTANDING THROUGHOUT THE PERIODS INDICATED

PER SHARE OPERATING PERFORMANCE RATIOS/SUPPLEMENTAL DATA

INVESTMENT OPERATIONS DISTRIBUTIONS
TOTAL

RETURN (c) RATIOS TO AVERAGE NET ASSETS (f)
SUPPLEMENTAL

DATA

Net asset
value,

beginning
of period

Net
investment

income
(loss) (a)

Net realized
and

unrealized
gains

(losses) on
investments

Transaction
fees (b)

Total from
investment
operations

Net
investment

income

Net
realized
gains

Tax
return

of
capital

Total
distributions

Net
asset
value,
end of
period

Net
asset

value (d)
Market

value (e)

Expenses
before

expense
reductions

Expenses
net of

waivers,
if any

Net
investment

income
(loss)
before

expense
reductions

Net
investment

income
(loss) net

of waivers,
if any

Net assets,
end of
period
(000’s)

Portfolio
turnover
rate (c)(g)

Ultra FTSE China 25
Year ended
May 31, 2011 $60.37 $(0.62) $20.57 $0.03 $19.98 $ — $— $— $ — $80.35 33.10% 32.81% 1.27% 0.95% (1.18)% (0.86)% $44,195 —%

June 2, 2009*
through
May 31, 2010 60.00 (0.58) 0.90(i) 0.05 0.37 — — — — 60.37 0.62 0.57 1.31 0.95 (1.23) (0.87) 45,277 —

Ultra MSCI Japan
Year ended
May 31, 2011 59.20 (0.60) 8.54 0.06 8.00 — — — — 67.20 13.51 13.04 1.87 0.95 (1.81) (0.88) 43,679 —

June 2, 2009*
through
May 31, 2010 60.00 (0.56) (0.25)(i) 0.01 (0.80) — — — — 59.20 (1.33) (0.55) 2.04 0.95 (1.95) (0.87) 8,880 —

Ultra MSCI Mexico Investable Market
Year ended
May 31, 2011 26.65 (0.28) 15.12 0.01 14.85 — — — — 41.50 55.72 58.83 4.03 0.95 (3.93) (0.85) 2,075 —

April 27, 2010*
through
May 31, 2010 30.00 (0.02) (3.34) 0.01 (3.35) — — — — 26.65 (11.17) (13.13) 11.34 0.95 (11.19) (0.79) 2,665 —

Ultra 7-10 Year Treasury
Year ended
May 31, 2011 76.71 (0.21) 10.41 0.17 10.37 (0.01) — — (0.01) 87.07 13.51 13.73 1.63 0.95 (0.92) (0.25) 13,061 314

January 19, 2010*
through
May 31, 2010 70.00 —(h) 6.67 0.04 6.71 — — — — 76.71 9.59 9.41 2.27 0.95 (1.30) 0.02 11,506 136

Ultra 20+ Year Treasury
Year ended
May 31, 2011 80.75 0.78 4.49 0.10 5.37 (0.66) — — (0.66) 85.46 6.74 6.81 1.42 0.95 0.47 0.93 25,637 79

January 19, 2010*
through
May 31, 2010 70.00 0.17 10.48 0.16 10.81 (0.06) — — (0.06) 80.75 15.45 15.32 2.16 0.95 (0.53) 0.68 8,075 228

*Commencement of investment operations.
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SELECTED DATA FOR A SHARE OUTSTANDING THROUGHOUT THE PERIODS INDICATED

PER SHARE OPERATING PERFORMANCE RATIOS/SUPPLEMENTAL DATA

INVESTMENT OPERATIONS DISTRIBUTIONS
TOTAL

RETURN (c) RATIOS TO AVERAGE NET ASSETS (f)
SUPPLEMENTAL

DATA

Net asset
value,

beginning
of period

Net
investment

income
(loss) (a)

Net realized
and

unrealized
gains

(losses) on
investments

Transaction
fees (b)

Total from
investment
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Net
investment

income

Net
realized
gains

Tax
return

of
capital

Total
distributions

Net
asset
value,
end of
period

Net
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value (d)
Market

value (e)
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before
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reductions

Expenses
net of

waivers,
if any
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investment
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(loss)
before

expense
reductions

Net
investment

income
(loss) net

of waivers,
if any
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end of
period
(000’s)

Portfolio
turnover
rate (c)(g)

Ultra High Yield
April 13, 2011*
through
May 31, 2011 $ 40.00 $(0.05) $ 0.74 $0.01 $ 0.70 $ — $ — $— $ — $40.70 1.75% 0.70% 6.10% 0.95% (6.08)% (0.93)% $ 4,070 —%

Ultra Investment Grade Corporate
April 13, 2011*
through
May 31, 2011 40.00 (0.05) 2.40 0.01 2.36 — — — — 42.36 5.89 6.27 5.74 0.95 (5.73) (0.94) 4,236 —

Short QQQ ®

Year ended
May 31, 2011 42.80 (0.30) (10.60) 0.01 (10.89) — — — — 31.91 (25.46) (25.47) 1.06 0.95 (0.95) (0.84) 234,548 —

Year ended
May 31, 2010 58.23 (0.40) (15.04) 0.01 (15.43) — — — — 42.80 (26.50) (26.52) 1.08 0.95 (0.98) (0.85) 237,550 —

Year ended
May 31, 2009 53.74 (0.13) 9.22 0.02 9.11 (0.37) (4.25) — (4.62) 58.23 15.20 15.43 1.16 0.95 (0.40) (0.19) 174,680 —

Year ended
May 31, 2008 58.39 1.74 (4.17) 0.05 (2.38) (2.27) — — (2.27) 53.74 (4.16) (4.43) 1.16 0.95 2.82 3.03 64,490 —

June 19, 2006*
through
May 31, 2007 70.00 2.66 (12.69) — (10.03) (1.58) — — (1.58) 58.39 (14.48) (14.39) 1.14 0.95 4.20 4.38 91,962 —

Short Dow30 SM

Year ended
May 31, 2011 52.39 (0.38) (11.97) 0.01 (12.34) — — — — 40.05 (23.57) (23.59) 0.99 0.95 (0.87) (0.83) 231,291 —

Year ended
May 31, 2010 66.52 (0.47) (13.67) 0.01 (14.13) — — — — 52.39 (21.24) (20.70) 1.00 0.95 (0.90) (0.86) 278,994 —

Year ended
May 31, 2009 61.51 (0.08) 14.07 0.02 14.01 (0.29) (8.71) — (9.00) 66.52 21.83 20.88 1.02 0.95 (0.19) (0.12) 234,482 —

Year ended
May 31, 2008 58.25 1.76 3.53 0.03 5.32 (2.06) — — (2.06) 61.51 9.33 9.47 1.05 0.95 2.82 2.92 170,684 —

June 19, 2006*
through
May 31, 2007 70.00 2.63 (12.91) — (10.28) (1.47) — — (1.47) 58.25 (14.83) (14.79) 1.21 0.95 4.13 4.39 126,699 —

*Commencement of investment operations.
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FOR THE PERIODS INDICATED

SELECTED DATA FOR A SHARE OUTSTANDING THROUGHOUT THE PERIODS INDICATED

PER SHARE OPERATING PERFORMANCE RATIOS/SUPPLEMENTAL DATA

INVESTMENT OPERATIONS DISTRIBUTIONS
TOTAL

RETURN (c) RATIOS TO AVERAGE NET ASSETS (f)
SUPPLEMENTAL

DATA

Net asset
value,

beginning
of period

Net
investment
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and

unrealized
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investments

Transaction
fees (b)
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investment
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return
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before
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investment
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of waivers,
if any

Net assets,
end of
period
(000’s)

Portfolio
turnover
rate (c)(g)

Short S&P500 ®

Year ended
May 31, 2011 $52.38 $(0.36) $(11.68) $0.01 $(12.03) $ — $ — $— $ — $40.35 (22.98)%(22.90)% 0.90% 0.90% (0.78)% (0.78)%$1,501,141 —%

Year ended
May 31, 2010 66.02 (0.46) (13.19) 0.01 (13.64) — — — — 52.38 (20.66) (20.46) 0.92 0.92 (0.83) (0.83) 1,779,732 —

Year ended
May 31, 2009 62.97 (0.25) 15.63(i) 0.03 15.41 (0.38) (11.98) — (12.36) 66.02 22.14 21.67 0.95 0.95 (0.34) (0.34) 1,282,495 —

Year ended
May 31, 2008 58.88 1.72 4.47 0.03 6.22 (2.13) — — (2.13) 62.97 10.76 10.72 0.97 0.95 2.72 2.74 307,081 —

June 19, 2006*
through
May 31, 2007 70.00 2.59 (12.11) — (9.52) (1.60) — — (1.60) 58.88 (13.70) (13.60) 1.08 0.95 4.20 4.33 185,555 —

Short MidCap400
Year ended
May 31, 2011 41.03 (0.30) (11.13) —(h) (11.43) — — — — 29.60 (27.88) (27.77) 1.25 0.95 (1.12) (0.83) 24,422 —

Year ended
May 31, 2010 58.33 (0.40) (16.91) 0.01 (17.30) — — — — 41.03 (29.67) (29.56) 1.18 0.95 (1.09) (0.85) 40,007 —

Year ended
May 31, 2009 57.36 (0.01) 12.63 0.01 12.63 (0.36) (11.30) — (11.66) 58.33 18.18 17.91 1.26 0.95 (0.32) (0.01) 30,626 —

Year ended
May 31, 2008 56.87 2.06 1.14 0.01 3.21 (2.72) — — (2.72) 57.36 5.55 5.52 1.11 0.95 3.26 3.42 38,716 —

June 19, 2006*
through
May 31, 2007 70.00 2.65 (13.33) — (10.68) (2.45) — — (2.45) 56.87 (15.54) (15.51) 1.07 0.95 4.24 4.36 110,890 —

Short SmallCap600
Year ended
May 31, 2011 35.54 (0.25) (9.44) —(h) (9.69) — — — — 25.85 (27.27) (27.04) 1.20 0.95 (1.10) (0.85) 52,342 —

Year ended
May 31, 2010 51.47 (0.35) (15.59) 0.01 (15.93) — — — — 35.54 (30.95) (31.11) 1.21 0.95 (1.11) (0.86) 26,655 —

Year ended
May 31, 2009 69.75 (0.13) 14.50 0.03 14.40 (0.38) (32.30) — (32.68) 51.47 13.89 14.11 1.45 0.95 (0.69) (0.19) 23,161 —

Year ended
May 31, 2008 65.09 2.03 5.59 —(h) 7.62 (2.96) — — (2.96) 69.75 11.89 11.73 1.54 0.95 2.26 2.85 15,694 —

January 23, 2007*
through
May 31, 2007 70.00 1.05 (5.96) — (4.91) — — — — 65.09 (7.01) (6.84) 1.89 0.95 3.49 4.43 9,763 —

*Commencement of investment operations.
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(000’s)

Portfolio
turnover
rate (c)(g)

Short Russell2000
Year ended
May 31, 2011 $ 40.28 $(0.29) $ (10.98) $0.01 $ (11.26) $ — $ — $— $ — $ 29.02 (27.95)%(27.88)% 1.04% 0.95% (0.93)% (0.84)%$ 398,266 —%

Year ended
May 31, 2010 58.14 (0.38) (17.49) 0.01 (17.86) — — — — 40.28 (30.72) (30.77) 1.07 0.95 (0.98) (0.86) 259,782 —

Year ended
May 31, 2009 72.32 0.02 10.60 0.03 10.65 (0.61) (24.22) — (24.83) 58.14 9.02 8.78 1.14 0.95 (0.16) 0.03 78,489 —

Year ended
May 31, 2008 66.19 1.88 6.03 0.04 7.95 (1.82) — — (1.82) 72.32 12.14 12.20 1.14 0.95 2.32 2.51 81,360 —

January 23, 2007*
through
May 31, 2007 70.00 1.02 (4.83) — (3.81) — — — — 66.19 (5.44) (5.29) 1.70 0.95 3.52 4.27 24,822 —

UltraShort QQQ ®

Year ended
May 31, 2011 (o) 90.08 (0.54) (40.56) 0.01 (41.09) — — — — 48.99 (45.62) (45.53) 1.02 0.95 (0.91) (0.83) 693,640 —

Year ended
May 31, 2010 (o) 171.86 (0.91) (80.89) 0.02 (81.78) — — — — 90.08 (47.57) (47.67) 1.02 0.95 (0.92) (0.85) 887,757 —

Year ended
May 31, 2009 (o) 187.01 0.51 33.10 0.24 33.85 (1.50) (47.50) — (49.00) 171.86 7.08 7.00 1.02 0.95 0.14 0.21 956,422 —

Year ended
May 31, 2008 (o) 231.07 7.00 (42.78) 0.26 (35.52) (8.54) — — (8.54) 187.01 (15.71) (15.43) 1.02 0.95 3.17 3.24 1,742,037 —

July 11, 2006*
through
May 31, 2007 (o) 350.00 9.90 (124.29) — (114.39) (4.54) — — (4.54) 231.07 (32.86) (33.01) 0.98 0.95 4.27 4.30 2,315,287 —

UltraShort Dow30 SM

Year ended
May 31, 2011 29.25 (0.19) (12.18) —(h) (12.37) — — — — 16.88 (42.29) (42.19) 0.97 0.95 (0.85) (0.83) 339,279 —

Year ended
May 31, 2010 48.15 (0.28) (18.62) —(h) (18.90) — — — — 29.25 (39.25) (39.04) 0.97 0.95 (0.87) (0.85) 533,081 —

Year ended
May 31, 2009 52.84 (0.07) 15.35 0.04 15.32 (0.34) (19.67) — (20.01) 48.15 23.56 22.50 0.98 0.95 (0.14) (0.11) 639,203 —

Year ended
May 31, 2008 48.86 1.58 4.05 0.07 5.70 (1.72) — — (1.72) 52.84 11.92 12.21 0.98 0.95 3.03 3.06 558,740 —

July 11, 2006*
through
May 31, 2007 70.00 2.13 (22.17) — (20.04) (1.10) — — (1.10) 48.86 (28.86) (28.80) 1.05 0.95 4.21 4.31 575,285 —

*Commencement of investment operations.
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ProShares Trust Financial Highlights
FOR THE PERIODS INDICATED

SELECTED DATA FOR A SHARE OUTSTANDING THROUGHOUT THE PERIODS INDICATED

PER SHARE OPERATING PERFORMANCE RATIOS/SUPPLEMENTAL DATA

INVESTMENT OPERATIONS DISTRIBUTIONS
TOTAL

RETURN (c) RATIOS TO AVERAGE NET ASSETS (f)
SUPPLEMENTAL

DATA

Net asset
value,

beginning
of period

Net
investment

income
(loss) (a)

Net realized
and

unrealized
gains

(losses) on
investments

Transaction
fees (b)

Total from
investment
operations

Net
investment

income

Net
realized

gains

Tax
return

of
capital

Total
distributions

Net
asset
value,
end of
period

Net
asset

value (d)
Market

value (e)

Expenses
before

expense
reductions

Expenses
net of

waivers,
if any

Net
investment

income
(loss)
before

expense
reductions

Net
investment

income
(loss) net

of waivers,
if any

Net assets,
end of
period
(000’s)

Portfolio
turnover
rate (c)(g)

UltraShort S&P500 ®

Year ended
May 31, 2011 $ 34.40 $(0.20) $(14.12) $ —(h) $(14.32) $ — $ — $— $ — $ 20.08 (41.64)%(41.61)% 0.89% 0.89% (0.77)% (0.77)% $2,034,927 —%

Year ended
May 31, 2010 56.13 (0.31) (21.42) —(h) (21.73) — — — — 34.40 (38.71) (38.04) 0.90 0.90 (0.80) (0.80) 3,511,675 —

Year ended
May 31, 2009 56.62 (0.10) 15.25 0.04 15.19 (0.39) (15.29) — (15.68) 56.13 20.68 19.51 0.91 0.91 (0.14) (0.14) 3,872,853 —

Year ended
May 31, 2008 51.05 1.56 5.63 0.06 7.25 (1.68) — — (1.68) 56.62 14.38 14.27 0.91 0.91 2.74 2.74 2,564,672 —

July 11, 2006*
through
May 31, 2007 70.00 2.21 (20.09) — (17.88) (1.07) — — (1.07) 51.05 (25.72) (25.76) 0.96 0.95 4.33 4.35 941,936 —

UltraShort Russell3000
Year ended
May 31, 2011 23.84 (0.15) (10.17) 0.01 (10.31) — — — — 13.53 (43.27) (42.68) 6.25 0.95 (6.12) (0.83) 1,353 —

June 30, 2009*
through
May 31, 2010 40.00 (0.22) (15.95) 0.01 (16.16) — — — — 23.84 (40.38) (40.43) 2.17 0.95 (2.08) (0.86) 2,385 —

UltraShort MidCap400
Year ended
May 31, 2011 (n) 74.22 (0.44) (36.16) 0.01 (36.59) — — — — 37.63 (49.31) (49.30) 1.26 0.95 (1.13) (0.82) 28,926 —

Year ended
May 31, 2010 (n) 156.09 (0.82) (81.05) —(h) (81.87) — — — — 74.22 (52.43) (52.33) 1.14 0.95 (1.03) (0.85) 43,141 —

Year ended
May 31, 2009 (n) 196.29 0.69 55.86 0.14 56.69 (1.49) (95.40) — (96.89) 156.09 9.02 8.63 1.03 0.95 0.19 0.27 61,460 —

Year ended
May 31, 2008 (n) 197.38 6.83 0.27 0.08 7.18 (8.27) — — (8.27) 196.29 3.26 3.47 0.98 0.95 3.02 3.05 180,341 —

July 11, 2006*
through
May 31, 2007 (n) 280.00 9.25 (85.79) — (76.54) (6.08) — — (6.08) 197.38 (27.71) (27.83) 1.05 0.95 4.29 4.39 188,742 —

*Commencement of investment operations.
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FOR THE PERIODS INDICATED

SELECTED DATA FOR A SHARE OUTSTANDING THROUGHOUT THE PERIODS INDICATED

PER SHARE OPERATING PERFORMANCE RATIOS/SUPPLEMENTAL DATA

INVESTMENT OPERATIONS DISTRIBUTIONS
TOTAL

RETURN (c) RATIOS TO AVERAGE NET ASSETS (f)
SUPPLEMENTAL

DATA

Net asset
value,

beginning
of period

Net
investment

income
(loss) (a)

Net realized
and

unrealized
gains

(losses) on
investments

Transaction
fees (b)

Total from
investment
operations

Net
investment

income

Net
realized
gains

Tax
return

of
capital

Total
distributions

Net
asset
value,
end of
period

Net
asset

value (d)
Market

value (e)

Expenses
before

expense
reductions

Expenses
net of

waivers,
if any

Net
investment

income
(loss)
before

expense
reductions

Net
investment

income
(loss) net

of waivers,
if any

Net assets,
end of
period
(000’s)

Portfolio
turnover
rate (c)(g)

UltraShort SmallCap600
Year ended
May 31, 2011 (n) $ 85.62 $(0.53) $ (41.64) $0.02 $ (42.15) $ — $ — $— $ — $ 43.47 (49.24)% (49.26)% 1.53% 0.95% (1.40)% (0.82)%$ 20,374 —%

Year ended
May 31, 2010 (n) 188.38 (0.97) (101.81) 0.02 (102.76) — — — — 85.62 (54.56) (54.78) 1.36 0.95 (1.25) (0.84) 19,264 —

Year ended
May 31, 2009 (n) 263.76 0.96 39.35 0.30 40.61 (1.54) (114.45) — (115.99) 188.38 0.75 0.81 1.11 0.95 0.15 0.31 24,725 —

Year ended
May 31, 2008 (n) 236.53 7.72 27.64(i) 0.18 35.54 (8.31) — — (8.31) 263.76 15.08 15.14 1.09 0.95 2.55 2.69 64,291 —

January 23, 2007*
through
May 31, 2007 (n) 280.00 4.11 (47.58) — (43.47) — — — — 236.53 (15.53) (15.23) 1.59 0.95 3.87 4.51 22,174 —

UltraShort Russell2000
Year ended
May 31, 2011 (n) 81.52 (0.49) (40.63) 0.01 (41.11) — — — — 40.41 (50.43) (50.34) 1.04 0.95 (0.92) (0.83) 446,163 —

Year ended
May 31, 2010 (n) 179.37 (0.90) (96.97) 0.02 (97.85) — — — — 81.52 (54.56) (54.78) 1.04 0.95 (0.93) (0.84) 469,252 —

Year ended
May 31, 2009 (n) 272.43 0.93 7.57 0.23 8.73 (1.76) (100.03) — (101.79) 179.37 (10.64) (9.70) 1.02 0.95 0.24 0.31 578,467 —

Year ended
May 31, 2008 (n) 244.01 7.64 27.23(i) 0.16 35.03 (6.61) — — (6.61) 272.43 14.39 13.81 1.02 0.95 2.53 2.60 1,169,737 —

January 23, 2007*
through
May 31, 2007 (n) 280.00 3.80 (39.79) — (35.99) — — — — 244.01 (12.86) (13.04) 1.08 0.95 4.02 4.15 210,461 —

UltraPro Short QQQ ®

Year ended
May 31, 2011 61.82 (0.27) (37.70) 0.01 (37.96) — — — — 23.86 (61.39) (61.47) 1.20 0.95 (1.08) (0.83) 89,493 —

February 9, 2010*
through
May 31, 2010 80.00 (0.15) (18.03) — (18.18) — — — — 61.82 (22.73) (22.66) 1.86 0.95 (1.73) (0.82) 27,818 —

UltraPro Short Dow30 SM

Year ended
May 31, 2011 71.85 (0.36) (40.70) 0.01 (41.05) — — — — 30.80 (57.14) (57.18) 1.25 0.95 (1.13) (0.83) 33,876 —

February 9, 2010*
through
May 31, 2010 80.00 (0.16) (7.99) — (8.15) — — — — 71.85 (10.18) (10.04) 2.15 0.95 (2.02) (0.83) 10,778 —

*Commencement of investment operations.
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ProShares Trust Financial Highlights
FOR THE PERIODS INDICATED

SELECTED DATA FOR A SHARE OUTSTANDING THROUGHOUT THE PERIODS INDICATED

PER SHARE OPERATING PERFORMANCE RATIOS/SUPPLEMENTAL DATA

INVESTMENT OPERATIONS DISTRIBUTIONS
TOTAL

RETURN (c) RATIOS TO AVERAGE NET ASSETS (f)
SUPPLEMENTAL

DATA

Net asset
value,

beginning
of period

Net
investment

income
(loss) (a)

Net realized
and

unrealized
gains

(losses) on
investments

Transaction
fees (b)

Total from
investment
operations

Net
investment

income

Net
realized

gains

Tax
return

of
capital

Total
distributions

Net
asset
value,
end of
period

Net
asset

value (d)
Market

value (e)

Expenses
before

expense
reductions

Expenses
net of

waivers,
if any

Net
investment

income
(loss)
before

expense
reductions

Net
investment

income
(loss) net

of waivers,
if any

Net assets,
end of
period
(000’s)

Portfolio
turnover
rate (c)(g)

UltraPro Short S&P500 ®

Year ended
May 31, 2011 $ 34.64 $(0.18) $(19.50) $ —(h) $(19.68) $ — $ — $— $ — $14.96 (56.81)%(56.68)% 0.95% 0.95% (0.82)% (0.82)% $308,943 —%

June 23, 2009*
through
May 31, 2010 80.00 (0.29) (45.08) 0.01 (45.36) — — — — 34.64 (56.70) (56.80) 1.01 0.95 (0.91) (0.86) 249,373 —

UltraPro Short MidCap400
Year ended
May 31, 2011 55.52 (0.26) (36.17) — (36.43) — — — — 19.09 (65.62) (65.64) 2.41 0.95 (2.28) (0.82) 9,543 —

February 9, 2010*
through
May 31, 2010 80.00 (0.14) (24.34) — (24.48) — — — — 55.52 (30.60) (30.69) 2.74 0.95 (2.63) (0.84) 5,552 —

UltraPro Short Russell2000
Year ended
May 31, 2011 50.26 (0.21) (33.72) —(h) (33.93) — — — — 16.33 (67.51) (67.45) 1.23 0.95 (1.12) (0.84) 54,697 —

February 9, 2010*
through
May 31, 2010 80.00 (0.13) (29.61) — (29.74) — — — — 50.26 (37.18) (37.21) 2.12 0.95 (1.99) (0.82) 15,077 —

UltraShort Russell1000 Value
Year ended
May 31, 2011 48.62 (0.34) (19.53) 0.01 (19.86) — — — — 28.76 (40.85) (40.11) 3.17 0.95 (3.04) (0.82) 2,157 —

Year ended
May 31, 2010 84.91 (0.47) (35.82) —(h) (36.29) — — — — 48.62 (42.74) (42.11) 1.96 0.95 (1.85) (0.84) 10,939 —

Year ended
May 31, 2009 80.43 (0.24) 14.77(i) 0.14 14.67 (0.66) (9.53) — (10.19) 84.91 15.10 14.12 1.45 0.95 (0.71) (0.21) 12,736 —

Year ended
May 31, 2008 64.88 2.30 15.55 0.06 17.91 (2.36) — — (2.36) 80.43 28.19 28.22 1.93 0.95 2.00 2.98 6,033 —

February 20, 2007*
through
May 31, 2007 70.00 0.87 (5.99) — (5.12) — — — — 64.88 (7.31) (7.70) 2.37 0.95 3.03 4.45 4,866 —

*Commencement of investment operations.
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FOR THE PERIODS INDICATED

SELECTED DATA FOR A SHARE OUTSTANDING THROUGHOUT THE PERIODS INDICATED

PER SHARE OPERATING PERFORMANCE RATIOS/SUPPLEMENTAL DATA

INVESTMENT OPERATIONS DISTRIBUTIONS
TOTAL

RETURN (c) RATIOS TO AVERAGE NET ASSETS (f)
SUPPLEMENTAL

DATA

Net asset
value,

beginning
of period

Net
investment

income
(loss) (a)

Net realized
and

unrealized
gains

(losses) on
investments

Transaction
fees (b)

Total from
investment
operations

Net
investment

income

Net
realized
gains

Tax
return

of
capital

Total
distributions

Net
asset
value,
end of
period

Net
asset

value (d)
Market

value (e)

Expenses
before

expense
reductions

Expenses
net of

waivers,
if any

Net
investment

income
(loss)
before

expense
reductions

Net
investment

income
(loss) net

of waivers,
if any

Net assets,
end of
period
(000’s)

Portfolio
turnover
rate (c)(g)

UltraShort Russell1000 Growth
Year ended
May 31, 2011 $ 35.16 $(0.22) $ (15.61) $ —(h) $ (15.83) $ — $ — $— $ — $ 19.33 (45.02)%(45.01)% 2.54% 0.95% (2.41)% (0.82)% $ 4,349 —%

Year ended
May 31, 2010 57.50 (0.34) (22.01) 0.01 (22.34) — — — — 35.16 (38.86) (38.64) 1.89 0.95 (1.78) (0.85) 10,548 —

Year ended
May 31, 2009 63.00 (0.12) 27.87 0.07 27.82 (0.36) (32.96) — (33.32) 57.50 26.02 25.79 1.38 0.95 (0.57) (0.14) 17,251 —

Year ended
May 31, 2008 65.07 1.92 (1.29)(i) 0.03 0.66 (2.73) — — (2.73) 63.00 0.75 1.11 1.50 0.95 2.28 2.83 14,175 —

February 20, 2007*
through
May 31, 2007 70.00 0.88 (5.81) — (4.93) — — — — 65.07 (7.04) (7.46) 2.36 0.95 3.03 4.44 4,881 —

UltraShort Russell MidCap Value
Year ended
May 31, 2011 (n) 88.60 (0.58) (40.62) 0.04 (41.16) — — — — 47.44 (46.46) (45.29) 3.99 0.95 (3.85) (0.81) 1,777 —

Year ended
May 31, 2010 (n) 217.92 (1.00) (113.95) 0.03 (114.92) — (14.40) — (14.40) 88.60 (56.07) (56.50) 3.54 0.95 (3.43) (0.84) 3,322 —

Year ended
May 31, 2009 (n) 313.53 (1.21) 128.70 0.11 127.60 (1.53) (221.68) — (223.21) 217.92 14.54 13.85 2.51 0.95 (1.86) (0.30) 4,086 —

Year ended
May 31, 2008 (n) 262.98 9.32 56.14 — 65.46 (12.28) (2.63) — (14.91) 313.53 25.08 31.85 2.05 0.95 1.75 2.85 5,879 —

February 20, 2007*
through
May 31, 2007 (n) 280.00 3.57 (20.59) — (17.02) — — — — 262.98 (6.09) (5.79) 2.37 0.95 3.12 4.53 4,931 —

UltraShort Russell MidCap Growth
Year ended
May 31, 2011 (n) 92.35 (0.58) (47.27) 0.03 (47.82) — — — — 44.53 (51.79) (51.75) 3.27 0.95 (3.13) (0.81) 2,503 —

Year ended
May 31, 2010 (n) 181.57 (0.97) (88.27) 0.02 (89.22) — — — — 92.35 (49.14) (49.35) 2.48 0.95 (2.38) (0.84) 5,195 —

Year ended
May 31, 2009 (n) 242.96 0.71 143.09 0.17 143.97 (2.24) (203.12) — (205.36) 181.57 21.03 21.38 1.78 0.95 (0.61) 0.22 6,809 —

Year ended
May 31, 2008 (n) 257.63 7.38 (8.60) 0.18 (1.04) (13.63) — — (13.63) 242.96 (0.82) (0.88) 1.92 0.95 1.75 2.72 13,666 —

February 20, 2007*
through
May 31, 2007 (n) 280.00 3.56 (25.93) — (22.37) — — — — 257.63 (7.99) (7.86) 1.99 0.95 3.51 4.55 4,831 —

*Commencement of investment operations.
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ProShares Trust Financial Highlights
FOR THE PERIODS INDICATED

SELECTED DATA FOR A SHARE OUTSTANDING THROUGHOUT THE PERIODS INDICATED

PER SHARE OPERATING PERFORMANCE RATIOS/SUPPLEMENTAL DATA

INVESTMENT OPERATIONS DISTRIBUTIONS
TOTAL

RETURN (c) RATIOS TO AVERAGE NET ASSETS (f)
SUPPLEMENTAL

DATA

Net asset
value,

beginning
of period

Net
investment

income
(loss) (a)

Net realized
and

unrealized
gains

(losses) on
investments

Transaction
fees (b)

Total from
investment
operations

Net
investment

income

Net
realized
gains

Tax
return

of
capital

Total
distributions

Net
asset
value,
end of
period

Net
asset

value (d)
Market

value (e)

Expenses
before

expense
reductions

Expenses
net of

waivers,
if any

Net
investment

income
(loss)
before

expense
reductions

Net
investment

income
(loss) net

of waivers,
if any

Net assets,
end of
period
(000’s)

Portfolio
turnover
rate (c)(g)

UltraShort Russell2000 Value
Year ended
May 31, 2011 (n) $ 83.86 $ (0.55) $ (36.86) $0.01 $ (37.40) $ — $ — $— $ — $ 46.46 (44.61)% (44.54)% 2.07% 0.95% (1.94)% (0.82)% $ 6,096 —%
Year ended
May 31, 2010 (n) 196.91 (1.01) (112.06) 0.02 (113.05) — — — — 83.86 (57.42) (57.68) 1.85 0.95 (1.74) (0.84) 7,862 —
Year ended
May 31, 2009 (n) 336.50 0.29 (15.72)(i) 0.35 (15.08) (2.36) (122.15) — (124.51) 196.91 (16.68) (16.36) 1.46 0.95 (0.43) 0.08 14,768 —
Year ended
May 31, 2008 (n) 274.64 9.58 65.18(i) 0.29 75.05 (12.88) (0.31) — (13.19) 336.50 27.75 27.63 1.26 0.95 2.34 2.65 25,238 —
February 20, 2007*
through
May 31, 2007 (n) 280.00 3.84 (9.20) — (5.36) — — — — 274.64 (1.91) (1.61) 2.12 0.95 3.59 4.76 5,150 —

UltraShort Russell2000 Growth
Year ended
May 31, 2011 (o) 83.50 (0.48) (45.85) 0.02 (46.31) — — — — 37.19 (55.46) (55.06) 1.81 0.95 (1.68) (0.82) 10,039 —
Year ended
May 31, 2010 (o) 190.53 (0.90) (89.71) 0.02 (90.59) — (16.44) — (16.44) 83.50 (51.35) (51.60) 1.80 0.95 (1.69) (0.84) 12,525 —
Year ended
May 31, 2009 (o) 332.75 1.31 87.66 0.27 89.24 (2.78) (228.68) — (231.46) 190.53 (1.51) (1.08) 1.61 0.95 (0.31) 0.35 11,432 —
Year ended
May 31, 2008 (o) 327.77 10.04 5.71(i) 0.12 15.87 (10.89) — — (10.89) 332.75 4.76 4.50 1.24 0.95 2.45 2.74 44,922 —

February 20, 2007*
through
May 31, 2007 (o) 350.00 4.59 (26.82) — (22.23) — — — — 327.77 (6.36) (6.17) 1.78 0.95 3.84 4.66 14,750 —

Short Basic Materials
Year ended
May 31, 2011 53.43 (0.36) (17.68) —(h) (18.04) — — — — 35.39 (33.76) (33.01) 2.21 0.95 (2.09) (0.83) 5,308 —
March 16, 2010*
through
May 31, 2010 50.00 (0.09) 3.51 0.01 3.43 — — — — 53.43 6.86 5.98 3.52 0.95 (3.39) (0.82) 5,343 —

Short Financials
Year ended
May 31, 2011 41.93 (0.32) (5.98) —(h) (6.30) — — — — 35.63 (15.05) (15.06) 1.05 0.95 (0.93) (0.84) 93,528 —
Year ended
May 31, 2010 56.71 (0.39) (14.39) —(h) (14.78) — — — — 41.93 (26.06) (26.19) 1.04 0.95 (0.94) (0.85) 103,783 —
June 10, 2008*
through
May 31, 2009 70.00 (0.42) (9.29) —(h) (9.71) (0.14) (3.44) — (3.58) 56.71 (15.41) (15.20) 1.19 0.95 (0.81) (0.57) 157,371 —

*Commencement of investment operations.
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FOR THE PERIODS INDICATED
SELECTED DATA FOR A SHARE OUTSTANDING THROUGHOUT THE PERIODS INDICATED

PER SHARE OPERATING PERFORMANCE RATIOS/SUPPLEMENTAL DATA

INVESTMENT OPERATIONS DISTRIBUTIONS
TOTAL

RETURN (c) RATIOS TO AVERAGE NET ASSETS (f)
SUPPLEMENTAL

DATA

Net asset
value,
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investment
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unrealized
gains
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Net
realized
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expense
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if any
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before
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Net
investment
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(loss) net

of waivers,
if any
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end of
period
(000’s)

Portfolio
turnover
rate (c)(g)

Short Oil & Gas
Year ended
May 31, 2011 $ 54.06 $(0.36) $ (18.79) $ —(h) $ (19.15) $ — $ — $— $ — $ 34.91 (35.44)%(35.21)% 1.91% 0.95% (1.79)% (0.83)% $ 10,474 —%

Year ended
May 31, 2010 59.14 (0.46) (4.62) —(h) (5.08) — — — — 54.06 (8.59) (8.86) 1.81 0.95 (1.73) (0.87) 12,164 —

June 10, 2008*
through
May 31, 2009 70.00 0.15 13.47 0.01 13.63 (0.20) (24.29) — (24.49) 59.14 12.66 13.04 1.70 0.95 (0.55) 0.20 4,435 —

Short Real Estate
Year ended
May 31, 2011 48.14 (0.34) (13.01) 0.01 (13.34) — — — — 34.80 (27.73) (27.20) 1.33 0.95 (1.21) (0.83) 10,439 —

March 16, 2010*
through
May 31, 2010 50.00 (0.08) (1.79) 0.01 (1.86) — — — — 48.14 (3.72) (4.12) 3.68 0.95 (3.54) (0.82) 4,814 —

Short KBW Regional Banking
Year ended
May 31, 2011 65.55 (0.53) (7.09) 0.02 (7.60) — — — — 57.95 (11.61) (11.31) 1.24 0.95 (1.13) (0.84) 23,181 —

April 20, 2010*
through
May 31, 2010 60.00 (0.06) 5.60 0.01 5.55 — — — — 65.55 9.25 9.35 3.40 0.95 (3.27) (0.82) 19,665 —

UltraShort Basic Materials
Year ended
May 31, 2011 39.76 (0.20) (22.95) 0.01 (23.14) — — — — 16.62 (58.20) (58.07) 1.06 0.95 (0.92) (0.81) 96,235 —

Year ended
May 31, 2010 (k) 88.93 (0.41) (48.79) 0.03 (49.17) — — — — 39.76 (55.30) (55.66) 1.05 0.95 (0.94) (0.84) 131,792 —

Year ended
May 31, 2009 (k) 142.62 0.85 79.28 0.29 80.42 (1.21) (132.90) — (134.11) 88.93 1.25 1.23 1.01 0.95 0.37 0.43 62,692 —

Year ended
May 31, 2008 (k) 265.38 4.10 (118.26) 0.28 (113.88) (8.88) — — (8.88) 142.62 (44.32) (43.75) 1.08 0.95 2.07 2.20 205,366 —

January 30, 2007*
through
May 31, 2007 (k) 350.00 4.79 (89.41) — (84.62) — — — — 265.38 (24.17) (24.54) 2.00 0.95 3.64 4.69 7,961 —

UltraShort Nasdaq Biotechnology
Year ended
May 31, 2011 74.59 (0.49) (38.11) 0.01 (38.59) — — — — 36.00 (51.74) (51.12) 2.20 0.95 (2.07) (0.82) 1,800 —

April 7, 2010*
through
May 31, 2010 60.00 (0.08) 14.66 0.01 14.59 — — — — 74.59 24.32 23.17 3.56 0.95 (3.42) (0.81) 7,459 —

*Commencement of investment operations.
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UltraShort Consumer Goods
Year ended
May 31, 2011 $ 40.49 $(0.25) $ (17.88) $0.01 $ (18.12) $ — $ — $— $ — $ 22.37 (44.75)%(44.66)% 2.02% 0.95% (1.89)% (0.82)% $ 6,712 —%

Year ended
May 31, 2010 65.58 (0.39) (24.71) 0.01 (25.09) — — — — 40.49 (38.26) (38.31) 1.49 0.95 (1.38) (0.84) 15,184 —

Year ended
May 31, 2009 68.96 0.04 15.73 0.07 15.84 (0.36) (18.86) — (19.22) 65.58 18.16 17.50 1.19 0.95 (0.19) 0.05 19,674 —

Year ended
May 31, 2008 64.74 1.84 4.90 0.03 6.77 (2.55) — — (2.55) 68.96 10.70 11.15 1.38 0.95 2.29 2.72 25,861 —

January 30, 2007*
through
May 31, 2007 70.00 1.02 (6.28) — (5.26) — — — — 64.74 (7.51) (7.57) 1.91 0.95 3.52 4.47 9,711 —

UltraShort Consumer Services
Year ended
May 31, 2011 31.04 (0.21) (13.08) 0.01 (13.28) — — — — 17.76 (42.80) (42.64) 1.35 0.95 (1.20) (0.81) 13,323 —

Year ended
May 31, 2010 64.37 (0.37) (32.97) 0.01 (33.33) — — — — 31.04 (51.78) (51.73) 1.15 0.95 (1.03) (0.83) 32,595 —

Year ended
May 31, 2009 83.90 0.02 14.66 0.10 14.78 (0.40) (33.91) — (34.31) 64.37 5.04 4.78 1.03 0.95 (0.06) 0.02 72,413 —

Year ended
May 31, 2008 67.48 1.83 19.97(i) 0.06 21.86 (3.06) (2.38) — (5.44) 83.90 32.97 33.27 1.15 0.95 1.87 2.07 100,678 —

January 30, 2007*
through
May 31, 2007 70.00 1.06 (3.58) — (2.52) — — — — 67.48 (3.60) (3.70) 1.94 0.95 3.56 4.55 5,601 —

UltraShort Financials
Year ended
May 31, 2011 (n) 84.48 (0.60) (25.00) 0.01 (25.59) — — — — 58.89 (30.29) (30.10) 0.97 0.95 (0.85) (0.84) 307,966 —

Year ended
May 31, 2010 (n) 165.54 (0.89) (80.20) 0.03 (81.06) — — — — 84.48 (48.97) (49.24) 0.96 0.95 (0.86) (0.85) 598,763 —

Year ended
May 31, 2009 (n) 440.65 1.60 (276.01)(i) 0.72 (273.69) (1.42) — — (1.42) 165.54 (62.32) (62.28) 0.95 0.95 0.38 0.38 1,204,273 —

Year ended
May 31, 2008 (n) 272.55 9.14 167.02 0.33 176.49 (8.39) — — (8.39) 440.65 65.66 66.41 0.96 0.95 2.24 2.25 2,164,712 —

January 30, 2007*
through
May 31, 2007 (n) 280.00 4.04 (11.49) — (7.45) — — — — 272.55 (2.66) (2.86) 1.30 0.95 3.92 4.27 56,213 —

*Commencement of investment operations.
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UltraShort Health Care
Year ended
May 31, 2011 $ 38.02 $(0.25) $ (16.18) $ — $ (16.43) $ — $ — $— $ — $ 21.59 (43.21)%(43.27)% 3.37% 0.95% (3.25)% (0.83)%$ 3,239 —%

Year ended
May 31, 2010 54.82 (0.34) (16.46) —(h) (16.80) — — — — 38.02 (30.66) (32.07) 2.52 0.95 (2.41) (0.84) 5,703 —

Year ended
May 31, 2009 77.46 0.01 7.52(i) 0.03 7.56 (0.55) (29.65) — (30.20) 54.82 5.26 8.06 1.78 0.95 (0.81) 0.02 12,336 —

Year ended
May 31, 2008 63.76 2.15 14.54 — 16.69 (2.99) — — (2.99) 77.46 26.90 32.49 1.63 0.95 2.34 3.02 11,619 —

January 30, 2007*
through
May 31, 2007 70.00 1.02 (7.26) — (6.24) — — — — 63.76 (8.91) (9.09) 1.91 0.95 3.53 4.49 9,564 —

UltraShort Industrials
Year ended
May 31, 2011 (n) 82.59 (0.50) (39.81) 0.05 (40.26) — — — — 42.33 (48.75) (48.68) 2.02 0.95 (1.89) (0.82) 7,140 —

Year ended
May 31, 2010 (n) 173.33 (0.94) (89.82) 0.02 (90.74) — — — — 82.59 (52.34) (52.12) 1.42 0.95 (1.30) (0.83) 13,937 —

Year ended
May 31, 2009 (n) 216.34 0.50 148.85 0.25 149.60 (1.23) (191.38) — (192.61) 173.33 43.35 42.30 1.09 0.95 0.03 0.16 35,750 —

Year ended
May 31, 2008 (n) 227.67 5.84 (8.33) 0.29 (2.20) (9.13) — — (9.13) 216.34 (1.09) (0.87) 1.36 0.95 2.03 2.44 28,394 —

January 30, 2007*
through
May 31, 2007 (n) 280.00 4.01 (56.34) — (52.33) — — — — 227.67 (18.69) (18.64) 2.00 0.95 3.57 4.62 4,269 —

UltraShort Oil & Gas
Year ended
May 31, 2011 69.02 (0.36) (41.05) 0.01 (41.40) — — — — 27.62 (59.99) (59.96) 1.05 0.95 (0.93) (0.83) 115,168 —

Year ended
May 31, 2010 (k) 86.61 (0.61) (17.00) 0.02 (17.59) — — — — 69.02 (20.30) (19.67) 1.00 0.95 (0.91) (0.86) 137,688 —

Year ended
May 31, 2009 (k) 143.61 1.00 (17.55)(i) 0.17 (16.38) (1.30) (39.32) — (40.62) 86.61 (22.80) (23.55) 0.95 0.95 0.62 0.62 219,567 —

Year ended
May 31, 2008 (k) 254.96 3.11 (109.64) 0.11 (106.42) (4.93) — — (4.93) 143.61 (42.37) (42.21) 0.99 0.95 1.78 1.82 2,328,579 —

January 30, 2007*
through
May 31, 2007 (k) 350.00 4.70 (99.74) — (95.04) — — — — 254.96 (27.16) (27.16) 1.59 0.95 3.87 4.51 30,595 —

*Commencement of investment operations.
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UltraShort Real Estate
Year ended
May 31, 2011 $ 27.38 $ (0.16) $ (13.61) $ —(h) $ (13.77) $ — $ — $— $ — $ 13.61 (50.29)%(50.29)% 0.99% 0.95% (0.85)% (0.81)%$ 173,319 —%

Year ended
May 31, 2010 (k) 97.42 (0.40) (69.65) 0.01 (70.04) — — — — 27.38 (71.90) (72.07) 0.97 0.95 (0.86) (0.85) 439,024 —

Year ended
May 31, 2009 (k) 422.22 (0.28) (299.38) 0.34 (299.32) (2.65) (22.83) — (25.48) 97.42 (74.95) (74.96) 0.96 0.95 (0.11) (0.10) 1,239,185 —

Year ended
May 31, 2008 (k) 383.64 13.29 33.09(i) 0.44 46.82 (8.24) — — (8.24) 422.22 12.03 12.33 0.98 0.95 2.66 2.69 804,324 —

January 30, 2007*
through
May 31, 2007 (k) 350.00 5.48 28.16 — 33.64 — — — — 383.64 9.61 9.90 1.24 0.95 4.00 4.29 97,829 —

UltraShort Semiconductors
Year ended
May 31, 2011 (o) 81.59 (0.51) (35.72) 0.02 (36.21) — — — — 45.38 (44.39) (44.34) 1.40 0.95 (1.28) (0.83) 21,777 —

Year ended
May 31, 2010 (o) 191.84 (0.90) (109.38) 0.03 (110.25) — — — — 81.59 (57.47) (57.78) 1.31 0.95 (1.19) (0.83) 24,477 —

Year ended
May 31, 2009 (o) 276.94 0.16 128.02 0.38 128.56 (1.93) (211.73) — (213.66) 191.84 3.64 4.01 1.25 0.95 (0.26) 0.04 34,531 —

Year ended
May 31, 2008 (o) 308.21 8.47 (27.43) 0.23 (18.73) (12.54) — — (12.54) 276.94 (6.11) (5.58) 1.46 0.95 2.13 2.64 24,925 —

January 30, 2007*
through
May 31, 2007 (o) 350.00 5.01 (46.80) — (41.79) — — — — 308.21 (11.94) (12.16) 1.94 0.95 3.57 4.55 9,246 —

UltraShort Technology
Year ended
May 31, 2011 (n) 91.17 (0.57) (35.60) 0.01 (36.16) — — — — 55.01 (39.68) (39.58) 1.51 0.95 (1.38) (0.83) 18,556 —

Year ended
May 31, 2010 (n) 176.44 (0.90) (84.37) —(h) (85.27) — — — — 91.17 (48.33) (48.20) 1.37 0.95 (1.26) (0.84) 22,224 —

Year ended
May 31, 2009 (n) 216.90 (0.14) 67.46 0.12 67.44 (2.05) (105.85) — (107.90) 176.44 7.97 7.36 1.13 0.95 (0.23) (0.05) 36,391 —

Year ended
May 31, 2008 (n) 252.11 5.70 (29.79) 0.21 (23.88) (11.33) — — (11.33) 216.90 (9.69) (9.66) 1.22 0.95 1.93 2.20 40,668 —

January 30, 2007*
through
May 31, 2007 (n) 280.00 4.22 (32.11) — (27.89) — — — — 252.11 (9.96) (9.71) 1.95 0.95 3.56 4.55 4,727 —

*Commencement of investment operations.
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UltraShort Telecommunications
Year ended
May 31, 2011 (o) $ 69.84 $(0.40) $(34.55) $0.02 $(34.93) $ — $ — $— $ — $ 34.91 (50.02)%(48.98)% 6.40% 0.95% (6.28)% (0.83)% $ 2,094 —%

Year ended
May 31, 2010 (o) 155.02 (0.76) (36.57) 0.01 (37.32) (0.53) (47.33) — (47.86) 69.84 (32.03) (34.04) 7.05 0.95 (6.95) (0.85) 2,095 —

Year ended
May 31, 2009 (o) 267.86 0.88 55.54 0.07 56.49 (2.91) (166.42) — (169.33) 155.02 (2.77) (0.82) 2.24 0.95 (1.03) 0.27 2,325 —

March 25, 2008*
through
May 31, 2008 (o) 350.00 0.72 (82.94)(i) 0.08 (82.14) — — — — 267.86 (23.47) (23.74) 3.21 0.95 (1.01) 1.25 8,036 —

UltraShort Utilities
Year ended
May 31, 2011 22.19 (0.14) (8.62) —(h) (8.76) — — — — 13.43 (39.48) (38.46) 2.95 0.95 (2.82) (0.82) 4,030 —

Year ended
May 31, 2010 41.06 (0.21) (10.83) —(h) (11.04) (0.09) (7.74) — (7.83) 22.19 (30.14) (31.40) 2.23 0.95 (2.13) (0.85) 6,656 —

Year ended
May 31, 2009 50.89 0.03 23.24 0.03 23.30 (0.31) (32.82) — (33.13) 41.06 41.38 42.53 2.21 0.95 (1.20) 0.05 12,318 —

Year ended
May 31, 2008 54.43 1.81 (3.46) 0.05 (1.60) (1.94) — — (1.94) 50.89 (3.36) (3.16) 1.43 0.95 2.70 3.18 19,085 —

January 30, 2007*
through
May 31, 2007 70.00 0.88 (16.45) —(h) (15.57) — — — — 54.43 (22.24) (22.39) 2.00 0.95 3.44 4.49 16,330 —

Short MSCI EAFE
Year ended
May 31, 2011 64.33 (0.44) (17.79) 0.01 (18.22) — — — — 46.11 (28.32) (28.23) 1.05 0.95 (0.92) (0.83) 103,751 —

Year ended
May 31, 2010 73.29 (0.53) (8.46) 0.03 (8.96) — — — — 64.33 (12.23) (12.48) 1.15 0.95 (1.05) (0.85) 164,029 —

Year ended
May 31, 2009 73.63 (0.31) 16.49(i) 0.04 16.22 (0.32) (16.24) — (16.56) 73.29 18.01 18.21 1.15 0.95 (0.53) (0.33) 60,461 —

October 23, 2007*
through
May 31, 2008 70.00 1.06 3.07 0.02 4.15 (0.52) — — (0.52) 73.63 5.92 6.05 1.90 0.95 1.38 2.33 11,044 —

*Commencement of investment operations.
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Short MSCI Emerging Markets
Year ended
May 31, 2011 $ 40.01 $(0.28) $ (10.30) $ —(h) $ (10.58) $ — $ — $— $ — $ 29.43 (26.44)%(27.21)% 1.04% 0.95% (0.92)% (0.83)% $220,730 —%

Year ended
May 31, 2010 52.10 (0.35) (11.75) 0.01 (12.09) — — — — 40.01 (23.21) (22.70) 1.05 0.95 (0.96) (0.86) 303,109 —

Year ended
May 31, 2009 69.46 0.03 (9.34) 0.05 (9.26) (0.44) (7.66) — (8.10) 52.10 (17.55) (16.71) 1.19 0.95 (0.21) 0.03 54,701 —

October 30, 2007*
through
May 31, 2008 70.00 0.82 (0.74) 0.01 0.09 (0.63) — — (0.63) 69.46 0.06 (0.59) 1.48 0.95 1.35 1.88 52,094 —

Short FTSE China 25
Year ended
May 31, 2011 50.55 (0.37) (10.51) 0.01 (10.87) — — — — 39.68 (21.50) (21.88) 1.74 0.95 (1.64) (0.86) 9,921 —

March 16, 2010*
through
May 31, 2010 50.00 (0.08) 0.62 0.01 0.55 — — — — 50.55 1.10 2.00 3.41 0.95 (3.27) (0.81) 7,582 —

UltraShort MSCI EAFE
Year ended
May 31, 2011 45.34 (0.25) (22.71) 0.01 (22.95) — — — — 22.39 (50.62) (50.65) 1.46 0.95 (1.32) (0.81) 15,112 —

Year ended
May 31, 2010 62.45 (0.37) (16.76) 0.02 (17.11) — — — — 45.34 (27.40) (27.48) 1.29 0.95 (1.18) (0.84) 47,603 —

Year ended
May 31, 2009 74.55 0.05 12.34 0.15 12.54 (0.53) (24.11) — (24.64) 62.45 4.39 4.27 1.11 0.95 (0.11) 0.05 56,206 —

October 23, 2007*
through
May 31, 2008 70.00 0.97 3.92(i) 0.07 4.96 (0.41) — — (0.41) 74.55 7.06 7.29 1.20 0.95 1.70 1.95 67,097 —

UltraShort MSCI Emerging Markets
Year ended
May 31, 2011 55.46 (0.31) (26.31) 0.02 (26.60) — — — — 28.86 (47.96) (48.92) 1.00 0.95 (0.86) (0.82) 118,187 —

Year ended
May 31, 2010 (k) 103.80 (0.55) (47.83) 0.04 (48.34) — — — — 55.46 (46.57) (45.68) 1.05 0.95 (0.95) (0.85) 231,238 —

Year ended
May 31, 2009 (k) 316.77 (0.15) (193.65) 0.51 (193.29) (2.69) (16.99) — (19.68) 103.80 (65.89) (65.53) 1.08 0.95 (0.17) (0.04) 207,075 —

October 30, 2007*
through
May 31, 2008 (k) 350.00 4.25 (35.07) 0.30 (30.52) (2.71) — — (2.71) 316.77 (8.87) (9.60) 1.01 0.95 1.87 1.93 275,590 —

*Commencement of investment operations.
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expense
reductions

Expenses
net of

waivers,
if any

Net
investment

income
(loss)
before

expense
reductions

Net
investment

income
(loss) net

of waivers,
if any

Net assets,
end of
period
(000’s)

Portfolio
turnover
rate (c)(g)

UltraShort MSCI Europe
Year ended
May 31, 2011 (n) $ 107.00 $(0.54) $ (63.96) $0.04 $ (64.46) $ — $— $— $ — $ 42.54 (60.24)%(59.80)% 1.13% 0.95% (0.98)% (0.80)% $ 40,409 —%

June 16, 2009*
through
May 31, 2010 (n) 160.00 (0.78) (52.44)(i) 0.22 (53.00) — — — — 107.00 (33.13) (33.75) 1.29 0.95 (1.17) (0.83) 187,242 —

UltraShort MSCI Pacific ex-Japan
Year ended
May 31, 2011 (o) 107.53 (0.49) (59.83) 0.02 (60.30) — — — — 47.23 (56.08) (54.38) 5.13 0.95 (5.02) (0.84) 7,084 —

June 16, 2009*
through
May 31, 2010 (o) 200.00 (0.85) (91.75) 0.13 (92.47) — — — — 107.53 (46.23) (48.00) 3.01 0.95 (2.90) (0.84) 3,226 —

UltraShort MSCI Brazil
Year ended
May 31, 2011 25.80 (0.15) (10.68) 0.01 (10.82) — — — — 14.98 (41.94) (45.53) 1.40 0.95 (1.27) (0.82) 14,232 —

June 16, 2009*
through
May 31, 2010 60.00 (0.21) (34.01) 0.02 (34.20) — — — — 25.80 (57.00) (54.13) 1.51 0.95 (1.40) (0.84) 42,577 —

UltraShort FTSE China 25
Year ended
May 31, 2011 42.18 (0.26) (16.64) 0.01 (16.89) — — — — 25.29 (40.04) (40.00) 1.04 0.95 (0.91) (0.82) 173,727 —

Year ended
May 31, 2010 (k) 68.15 (0.38) (25.59) —(h) (25.97) — — — — 42.18 (38.11) (38.21) 1.03 0.95 (0.94) (0.86) 400,477 —

Year ended
May 31, 2009 (k) 337.84 0.66 (267.53) 0.30 (266.57) (3.12) — — (3.12) 68.15 (79.69) (79.68) 1.02 0.95 0.18 0.25 169,686 —

November 6, 2007*
through
May 31, 2008 (k) 350.00 4.89 (15.06) 0.41 (9.76) (2.40) — — (2.40) 337.84 (2.91) (2.78) 1.05 0.95 2.06 2.16 673,999 —

*Commencement of investment operations.
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ProShares Trust Financial Highlights
FOR THE PERIODS INDICATED

SELECTED DATA FOR A SHARE OUTSTANDING THROUGHOUT THE PERIODS INDICATED

PER SHARE OPERATING PERFORMANCE RATIOS/SUPPLEMENTAL DATA

INVESTMENT OPERATIONS DISTRIBUTIONS
TOTAL

RETURN (c) RATIOS TO AVERAGE NET ASSETS (f)
SUPPLEMENTAL

DATA

Net asset
value,

beginning
of period

Net
investment

income
(loss) (a)

Net realized
and

unrealized
gains

(losses) on
investments

Transaction
fees (b)

Total from
investment
operations

Net
investment

income

Net
realized
gains

Tax
return

of
capital

Total
distributions

Net
asset
value,
end of
period

Net
asset

value (d)
Market

value (e)

Expenses
before

expense
reductions

Expenses
net of

waivers,
if any

Net
investment

income
(loss)
before

expense
reductions

Net
investment

income
(loss) net

of waivers,
if any

Net assets,
end of
period
(000’s)

Portfolio
turnover
rate (c)(g)

UltraShort MSCI Japan
Year ended
May 31, 2011 $ 49.17 $(0.33) $ (13.03) $0.04 $ (13.32) $ — $ — $— $ — $35.85 (27.10)%(27.33)% 1.64% 0.95% (1.55)% (0.87)% $ 37,639 —%

Year ended
May 31, 2010 58.79 (0.41) (9.22) 0.01 (9.62) — — — — 49.17 (16.36) (16.81) 1.95 0.95 (1.85) (0.85) 14,752 —

Year ended
May 31, 2009 68.59 0.12 2.56 0.05 2.73 (0.40) (12.13) — (12.53) 58.79 (0.56) (0.11) 1.82 0.95 (0.75) 0.13 13,228 —

November 6, 2007*
through
May 31, 2008 70.00 0.95 (1.65) 0.03 (0.67) (0.74) — — (0.74) 68.59 (1.10) (0.98) 2.15 0.95 0.93 2.13 20,576 —

UltraShort MSCI Mexico Investable Market
Year ended
May 31, 2011 (n) 92.39 (0.54) (42.55) 0.02 (43.07) — — — — 49.32 (46.62) (48.66) 4.71 0.95 (4.58) (0.81) 2,465 —

June 16, 2009*
through
May 31, 2010 (n) 240.00 (1.07) (146.65) 0.11 (147.61) — — — — 92.39 (61.50) (59.92) 1.98 0.95 (1.88) (0.85) 3,465 —

Short 7-10 Year Treasury
April 4, 2011*
through
May 31, 2011 40.00 (0.06) (1.57) — (1.63) — — — — 38.37 (4.09) (3.97) 3.76 0.95 (3.74) (0.94) 7,673 —

Short 20+ Year Treasury
Year ended
May 31, 2011 45.45 (0.37) (3.40) —(h) (3.77) — — — — 41.68 (8.32) (8.41) 0.97 0.95 (0.87) (0.85) 1,006,624 —

August 18, 2009*
through
May 31, 2010 50.00 (0.33) (4.23) 0.01 (4.55) — — — — 45.45 (9.10) (8.96) 1.03 0.95 (0.94) (0.86) 479,518 —

Short High Yield
March 21, 2011*
through
May 31, 2011 40.00 (0.07) (0.96) 0.01 (1.02) — — — — 38.98 (2.55) (2.55) 3.66 0.95 (3.64) (0.93) 9,746 —

Short Investment Grade Corporate
March 28, 2011*
through
May 31, 2011 40.00 (0.06) (1.39) —(h) (1.45) — — — — 38.55 (3.63) (3.55) 4.88 0.95 (4.87) (0.94) 3,855 —

*Commencement of investment operations.
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FOR THE PERIODS INDICATED

SELECTED DATA FOR A SHARE OUTSTANDING THROUGHOUT THE PERIODS INDICATED

PER SHARE OPERATING PERFORMANCE RATIOS/SUPPLEMENTAL DATA

INVESTMENT OPERATIONS DISTRIBUTIONS
TOTAL

RETURN (c) RATIOS TO AVERAGE NET ASSETS (f)
SUPPLEMENTAL

DATA

Net asset
value,

beginning
of period

Net
investment

income
(loss) (a)

Net realized
and

unrealized
gains

(losses) on
investments

Transaction
fees (b)

Total from
investment
operations

Net
investment

income

Net
realized
gains

Tax
return

of
capital

Total
distributions

Net
asset
value,
end of
period

Net
asset

value (d)
Market

value (e)

Expenses
before

expense
reductions

Expenses
net of

waivers,
if any

Net
investment

income
(loss)
before

expense
reductions

Net
investment

income
(loss) net

of waivers,
if any

Net assets,
end of
period
(000’s)

Portfolio
turnover
rate (c)(g)

UltraShort 3-7 Year Treasury
April 4, 2011*
through
May 31, 2011 $40.00 $(0.06) $ (2.28) $0.01 $ (2.33) $ — $— $— $ — $37.67 (5.83)% (5.76)% 4.99% 0.95% (4.97)% (0.93)% $ 3,767 —%

UltraShort 7-10 Year Treasury
Year ended
May 31, 2011 46.68 (0.35) (7.64) —(h) (7.99) — — — — 38.69 (17.13) (16.99) 0.98 0.95 (0.86) (0.84) 478,837 —
Year ended
May 31, 2010 56.61 (0.46) (9.48) 0.01 (9.93) — — — — 46.68 (17.56) (17.60) 0.99 0.95 (0.90) (0.86) 367,630 —
Year ended
May 31, 2009 72.02 (0.32) (14.91) 0.03 (15.20) (0.21) — — (0.21) 56.61 (21.13) (21.45) 1.01 0.95 (0.63) (0.57) 445,822 —
April 29, 2008*
through
May 31, 2008 70.00 0.06 1.93 0.03 2.02 — — — — 72.02 2.89 3.23 3.55 0.95 (1.66) 0.94 32,410 —

UltraShort 20+ Year Treasury
Year ended
May 31, 2011 40.13 (0.30) (6.69) —(h) (6.99) — — — — 33.14 (17.44) (17.65) 0.93 0.93 (0.82) (0.82) 5,806,617 —
Year ended
May 31, 2010 52.48 (0.42) (11.95) 0.02 (12.35) — — — — 40.13 (23.55) (23.48) 0.95 0.95 (0.87) (0.87) 5,158,951 —
Year ended
May 31, 2009 72.34 (0.34) (19.38)(i) 0.03 (19.69) (0.17) — — (0.17) 52.48 (27.25) (27.43) 0.97 0.95 (0.73) (0.71) 4,058,210 —
April 29, 2008*
through
May 31, 2008 70.00 0.05 2.25 0.04 2.34 — — — — 72.34 3.34 3.89 2.37 0.95 (0.62) 0.80 92,227 —

UltraShort TIPS
February 9, 2011*
through
May 31, 2011 40.00 (0.10) (4.73) —(h) (4.83) — — — — 35.17 (12.08) (12.05) 3.36 0.95 (3.32) (0.91) 3,517 —

Credit Suisse 130/30
Year ended
May 31, 2011 49.79 0.57 12.19 —(h) 12.76 (0.40) — — (0.40) 62.15 25.73 24.62 1.16 0.95 0.79 1.01 114,977 86
July 13, 2009*
through
May 31, 2010 40.00 0.38 9.63 0.02 10.03 (0.24) — — (0.24) 49.79 25.08 25.71 1.60 0.95 0.23 0.87 54,770 101

RAFI ® Long/Short
December 2, 2010*
through
May 31, 2011 40.00 0.13 1.34(i) 0.02 1.49 (0.08) — — (0.08) 41.41 3.72 3.57 2.00 0.95 (0.41) 0.65 18,633 45

*Commencement of investment operations.



Financial Highlights :: proshares.com :: 607

ProShares Trust Notes to Financial Highlights:

(a) Per share net investment income (loss) has been calculated using
the average daily shares method.

(b) Includes transaction fees associated with the issuance and
redemption of Creation Units. Prior to the fiscal year ended
May 31, 2008, these amounts were included under the caption
“Net realized and unrealized gains (losses) on investments.”

(c) Not annualized for periods less than one year.
(d) Net asset value total return is calculated assuming an initial

investment made at the net asset value at the beginning of the
period, reinvestment of all dividends and distributions at net asset
value during the period, and redemption on the last day of the
period at net asset value. This percentage is not an indication of
the performance of a shareholder’s investment in the Fund based
on market value due to differences between the market price of
the shares and the net asset value per share of the Fund.

(e) Market value total return is calculated assuming an initial
investment made at the market value at the beginning of the peri-
od, reinvestment of all dividends and distributions at net asset
value during the period, if any, and redemption on the last day of
the period at market value. Market value is determined by the
composite closing price. Composite closing security price is
defined as the last reported sale price from any primary listing
market (e.g., NYSE and NASDAQ) or participating regional
exchanges or markets. The composite closing price is the last
reported sale price from any of the eligible sources, regardless of
volume and not an average price. Market value may be greater or
less than net asset value, depending on the Fund’s closing price on
the listing market.

(f) Annualized for periods less than one year.
(g) Portfolio turnover rate is calculated without regard to instruments

having a maturity of less than one year from acquisition or
derivative instruments (including swap agreements and futures
contracts). The portfolio turnover rate can be high and volatile due
to the sales and purchases of fund shares during the period.
In-Kind transactions are not included in the portfolio turnover
calculations.

(h) Per share amount is less than $0.005.
(i) The amount shown for a share outstanding throughout the period

is not in accordance with the aggregate net realized and unreal-
ized gain (loss) for that period because of the timing of sales and
repurchases of the Fund shares in relation to fluctuating market
value of the investments in the Fund.

(j) Less than 0.5%.
(k) Per share amounts have been restated on a retroactive basis to

reflect a 1:5 reverse stock split effective April 15, 2010.
(l) Per share amounts have been restated on a retroactive basis to

reflect a 1:10 reverse stock split effective April 15, 2010.
(m) Less than 0.005%.
(n) Per share amounts have been restated on a retroactive basis to

reflect a 1:4 reverse stock split effective February 25, 2011.
(o) Per share amounts have been restated on a retroactive basis to

reflect a 1:5 reverse stock split effective February 25, 2011.
(p) Per share amounts have been restated on a retroactive basis to

reflect a 2:1 stock split effective February 25, 2011.
(q) Per share amounts have been restated on a retroactive basis to

reflect a 3:1 stock split effective February 25, 2011.
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You can find additional information about the Funds in their current SAI, dated October 1, 2011 (as supplemented October 25, 2011), and most recent report
to shareholders, dated May 31, 2011, which have been filed electronically with the SEC and which are incorporated by reference into, and are legally a part
of, this Prospectus. In each Fund’s annual report, you will find a discussion of the market conditions and investment strategies that significantly affected the Fund’s
performance during its last fiscal year. Copies of the SAI, and each Fund’s annual and semi-annual reports are available, free of charge, online at
proshares.com. You may also request a free copy of the SAI or make inquiries to ProShares by writing us at the address set forth above or calling us toll-free at
the telephone number set forth above.

You can find other information about ProShares on the SEC’s website (www.sec.gov) or you can get copies of this information after payment of a duplicating
fee by electronic request at publicinfo@sec.gov or by writing to the Public Reference Section of the SEC, Washington, D.C. 20549-0102. Information about
ProShares, including their SAI, can be reviewed and copied at the SEC’s Public Reference Room in Washington, D.C. For information on the Public Reference
Room, call the SEC at (202) 551-8090.
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