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| Key Observations

Markets enter the second half of 2026 facing a familiar wall of worry—geopolitical conflict, oil prices,
inflation, Federal Reserve policy, and questions around the durability of an Al-led equity rally. Yet the
economic backdrop still looks resilient: growth remains solid, inflation has moderated, unemployment
is reasonable, and market leadership appears to be broadening. In short, the soft landing still looks
intact, though the opportunity set may be shifting. A few points supporting this view:

- US. GDP grew at 2.7% in the first quarter, indicating healthy and potentially sustainable growth!

« Core CPl came in at 2.9% for the month of May, still above the Federal Reserve’'s 2% target rate,
but significantly down from its peak—all without a recession.?

- Unemployment sits at a reasonable 4.2%.3

+ ISM Manufacturing PMI and Services PMI, over 53% and 54% respectively, have been in expansion
territory for more than 20 months in a row.*

- And lastly, capacity utilization has remained near 76% for quite some time, a level that suggests
strength without overheating.®

But not every data point is robust. The June Conference Board Consumer Expectations reading
came in at 74.4, a level worth watching for further weakness, but an improvement from the month
prior, driven by peace prospects and falling gas prices.

In response, Federal Reserve policymakers have moved to a slight tightening bias.

Have rate markets reversed policy direction at the Fed?

Rate expectations have shifted materially, but expectations for inflation seem contained. The two-
year Treasury yield began the year below the Fed Funds rate, implying expectations for Fed cuts.
Now, at mid-year, the front end of the yield curve has steepened pointing more toward the potential
for Fed rate hikes.

U.S. Treasury curve 12/31/25 vs. 6/30/26
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Even so, the move has not been uniform across the curve. As the chart above shows, while the 2-year
Treasury yield has risen roughly 70 bps since the beginning of the year, the 10-year Treasury yield has
risen only 25 bps, suggesting that long-term inflation expectations may remain in check even if Fed
policy expectations have reset higher.

Is the equity market rally really that narrow?

For some time, it's been widely accepted that a narrow group of companies has been driving stocks.
But the ranks of leadership may have expanded in 2026.

It's true the S&P 500 is more top-heavy than it has been in decades. As the chart below shows, the
top ten stocks in the S&P 500 currently account for more than 40% of its market capitalization. That's
more than double the level in 1990, and substantially greater than during the dot-com era.

Weight of top ten S&P 500 stocks 1990-2025
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Source: Bloomberg, data as of 7/2/26.

But concentration is not the same as narrowly driven, and an expanded view of year-to-date returns
tells a story of relatively broad performance. The Bloomberg Magnificent 7 Index was barely in the
green year-to-date. Meanwhile, both the broader Nasdag-100 and S&P 500 performed well. Moreover,
the equal-weighted versions of both indexes outperformed their market-cap-weighted counterparts.
Mid- and small-cap stocks also significantly outperformed large caps. That pattern seems to indicate
a much broader rally leading into the second half of 2026.

Year-to-date total returns seem to indicate a broadly driven rally

0,
18.45% 19.00%
22.21%
12.41% 16.33%
9.95%
9.95%
I
Bloomberg S&P 500 Nasdag 100 S&P 500 Nasdag 100 S&P 500 S&P MidCap 400 Russell 2000
Magnificent 7 Equal Weighted  Equal Weighted

Source: Bloomberg, data from 12/31/25 through 7/1/26. Index returns are for illustrative purposes only and do not reflect any management fees,
transaction costs or expenses. Indexes are unmanaged, and one cannot invest directly in an index. Past performance does not guarantee future results.

Valuation and fundamentals still matter

Earnings growth has followed a more familiar pattern than returns, led by the Magnificent 7 and
weaker for small caps, as shown below. The takeaway is not that fundamentals no longer matter. It is
that valuation matters too. In a twist on the recently passed Alan Greenspan’s famous phrase,
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First quarter earnings growth followed a familiar pattern
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Source: Bloomberg, earnings and price-to-book data as of 7/2/26. Index returns are for illustrative purposes only and do not reflect any management fees,
transaction costs or expenses. Indexes are unmanaged, and one cannot invest directly in an index. Past performance does not guarantee future results.

Asset Class Perspectives

Asset class returns—June 2026
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The following observations summarize our view on a range of asset classes. For each, green
indicates a constructive backdrop, yellow indicates a neutral environment, and red indicates a
challenging backdrop.

Asset Class Key Observations

Equity

U.S. Large Cap @® The broadening is working—but the simple, top-heavy math is a challenge.

US. Mid Cap Y @rngwigcégg gi%ic;t;?poac:]yrzione of the most straightforward offsets to historically high
US. Small Cap With the path of interest rates up in the air on both the long and short end, the small

cap valuation advantage may exert itself.

Developed markets abroad could be outsized beneficiaries of the end of the U.S.-

International Developed
Iran war.

International Emerging @ Semiconductor concentration is worth keeping an eye on.
Fixed Income

Investment-grade credit spreads are historically tight, but heavy supply from

US. Aggregate Bonds hyperscalers has led to more attractive spreads at the long end.

. : Credit may deliver stable returns through carry but underperform other assets from a
U.S. High Yield ; )
multi-asset perspective.

Opportunities may emerge in countries where markets have aggressively priced in

Global Aggregate Bonds ® rate hikes tied to energy shocks.

Alternatives/Real Assets

Commodities Qil is still materially above its pre-war level.

® Consider a focus on the owners of infrastructure assets, whose business models are

Global Infrastructure ; ; : )
generally inflation and recession resistant.
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Equity Perspectives

How are broadening leadership and higher dispersion creating opportunities in
the second half of 20267

Media coverage of equity markets in 2026 has largely centered around two questions:
- Can the Al-fueled growth stock rally continue?

« Can the markets continue to shrug off macro-level uncertainties?

So far, expanding equity leadership has enabled us to answer “yes” to both questions, but increasing
dispersion between winning and losing stocks could influence the second half of the year.

How will cap-ex propel equities?

The first half of 2026 produced solid returns for headline equity indexes but there is more to the story
beyond blockbuster IPOs and concerns of a bubble. Surging hyperscaler capital expenditures have
propelled the Al narrative so far, and may continue to do so. But improving market participation and
elevated levels of stock dispersion could also shape the direction of markets for the remainder of the
year by creating opportunities to improve portfolio diversification beyond the Al-rally drivers.

Hyperscaler capital expenditures have risen significantly
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Source: Aggregated capex for Amazon, Microsoft, Alphabet, Meta and Oracle from company filings compiled by Epoch Al and Visual Capitalist.
Combined spending rose roughly $162 billion in 2022 to $448 billion in 2025. 2026 estimate: Moody's and other analysts expect hyperscaler capex to
approach $700-S725 billion as Al infrastructure deployment accelerated. 2027 estimate: Goldman Sachs’ base case is roughly S$1.1 trillion of hyperscaler
Al capex by 2027, with a bullish scenario as high as $1.4 trillion.

Does broadening market leadership signal a healthier bull market?

A defining characteristic of equity markets during the first half of 2026 has been expanding
participation, which is generally characteristic of sustainable performance. S&P 500 concentration
remains elevated, but this year’s index returns haven't been driven solely by the Magnificent 7. Of the
ten leading contributors to the S&P 500's returns for the first half, only three were Mag 7 names.
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Other segments are beginning to assume leadership. Semiconductor strength shows how Al
beneficiaries are changing, but market gains haven't been limited to just chips and memory. Mid- and
small-cap stocks, for example, have outperformed the S&P 500 not only year to date, but since the
post Liberation Day rally that began in April of 2025.

Small-caps and mid-caps have outperformed since April 2025
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Source: Bloomberg. Data from April 8, 2025 to 6/30/26. Index returns are for illustrative purposes only and do not reflect any management fees,
transaction costs or expenses. Indexes are unmanaged, and one cannot invest directly in an index. Past performance does not guarantee future results.

Fundamentals offer a good explanation for the broadening performance. While blowout first quarter
earnings were led predominantly by Nasdag-100 stocks, consensus estimates for the remainder of
calendar year 2026 suggest low- to mid-teens growth for names outside of the Mag 7 and for smaller
stocks. This is notable because there was little earnings growth for the S&P 493 (the S&P 500 minus
the Mag 7) in 2025, and small caps have been in an earnings recession dating back to 2024.8

We've seen a broadening earnings picture in 2026
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Source: FactSet. Data as of 7/2/2026. Index returns are for illustrative purposes only and do not reflect any management fees, transaction costs or
expenses. Indexes are unmanaged, and one cannot invest directly in an index. Past performance does not guarantee future results.

This type of broadening has historically been consistent with sustainable bull markets. Rather than
relying on continued multiple expansion among a narrow group of companies, broader participation
typically reflects improving profitability across a larger share of the economy.

Is elevated stock dispersion also creating opportunities in 2026?

We have highlighted in previous commentaries that stock dispersion levels, the gap between the
best and worst performing stocks, have been high. High-dispersion environments tend to coincide
with lower average stock correlations and may provide an increased opportunity for focused stock
selection and factor-driven strategies to outperform broader benchmarks.

6 Source: FactSet, data as of 7/2/26.
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There is a historically high gap between factor leaders and laggards
S&P 500 Momentum
S&P 500 High Beta
S&P 500 Quality

S&P 500 Growth

S&P 500 Value

S&P 500 Low Volatility
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Year to Date Returns

Source: Morningstar. Data from 1/1/26 to 6/30/26 Index returns are for illustrative purposes only and do not reflect any management fees, transaction
costs or expenses. Indexes are unmanaged, and one cannot invest directly in an index. Past performance does not guarantee future results.

As the chart shows, the momentum factor has been a clear leader so far in 2026, while more
defensive or lower volatility strategies have lagged. The implication for the second half seems clear: if
high dispersion levels continue, broad market exposure alone may not fully capture the opportunities
available. Companies demonstrating accelerating earnings growth, expanding margins, pricing
power, and free cash flow generation might be best positioned to outperform companies with
deteriorating fundamentals.

Where are the potential opportunities in the second half of 2026?
Consider equity income.

« With fixed income headwinds, covered call strategies that use daily options, like the S&P 500
Daily Covered Call Index and the Cboe Russell 2000 Daily Covered Call Index, may be relevant
for investors seeking income and equity market participation.

Look for disciplined capital management. As investors question the scale of Al capex, companies
that consistently return capital to shareholders through dividends and buybacks may stand out.

- The S&P 500 Dividend Aristocrats Index equally weights stocks with a history of at least 25
consecutive years of dividend growth.

- The S&P 500 Buyback Aristocrats Index equally weights stocks that have bought back their
shares for at least 10 consecutive years.

Consider factor-specific strategies with the potential to outperform broad benchmarks.

+ The Nasdag-100® Dorsey Wright Momentum Index offers an equally weighted approach to the
momentum opportunity and may reduce concentration risk.
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Fixed Income Perspectives

How can a multi-asset view on credit benefit investors today?

Amid geopolitical conflict and the software sell-off in the first half of the year, credit remained
surprisingly resilient. Spreads widened briefly near the end of the first quarter but quickly returned
to historically tight levels. While tight spreads may limit the opportunity for further price gains,
many bond investors have focused on all-in yield, taking comfort that even if spreads don't tighten
further, they are earning a relatively attractive coupon. But investors may also need to consider a
potentially late cycle environment.

In such an environment, it may be beneficial to view credit through a multi-asset lens. And research
shows that macro regimes can influence how asset classes and risk premiums perform. One such
research framework classifies stages of the business cycle by the level and change of economic
growth (de Longis and Ellis, 2023). Duration tends to outperform during economic contractions,
while credit outperforms the most in the initial recovery from a downturn, when spreads retighten
after having widened sharply in recession. The prolonged expansion that follows, by contrast,
typically delivers little further spread tightening.

A simple yet effective way to gauge current macro conditions is to measure GDP and
unemployment against their potential, using estimates published by the Congressional Budget
Office. The output gap has been positive for the past couple of years, indicating an economy
running above trend. The labor market, however, has gradually lost some of its post-pandemic
tightness, with unemployment drifting up toward its estimated natural rate. Growth that has run
above trend for some time but is slowing from those levels typically corresponds to a late-cycle
environment.

A potentially late-cycle macro condition may be emerging
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Source: Congressional Budget Office, BLS, BEA; GDP data through Q1 2026, unemployment through Q2 2026.

The current regime has two implications:

- First, fixed income may be driven more by carry than by further spread tightening. And although
duration has historically performed well as the cycle decelerates, a sharp contraction looks
unlikely to us in the near term, while the Al-driven rise in the neutral rate can work against long-
term rates.

- Second, while credit tends to generate stable returns in this environment, it may underperform
other assets. Equiities, for example, have historically delivered returns above their long-run
average deep into an expansion and even into the early stages of a slowdown.
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For multi-asset investors, that relative-return pattern argues for treating credit as an underweight at this
stage of the cycle. Of course, given the strong Al capital expenditure boom, further growth and spread
tightening remain possible. But the aggregate may be masking underlying weakness in the rest of the
economy, which still accounts for the bulk of the borrowing in the credit market.

In aggregate, U.S.-domiciled nonfinancial investment-grade issuers have been growing profits above
trend, largely thanks to outsized earnings growth among a small number of semiconductor companies.
In addition, Al beneficiaries extend well beyond semiconductors, and the hyperscalers alone account

for nearly half of the profit growth in the ex-semiconductor cohort. The median investment grade issuer,
a better reflection of companies that are not part of the Al rise, is growing EBITDA below its historical
averages. In other words, much of the economy may be already past peak profit growth, and that can be
the kind of environment in which credit tends to lag other asset classes.

The median investment grade issuer may be past peak profit growth

Trailing 4Q Avg Difference vs

EBITDA yoy Growth (as of 1Q26) 10-Year Avg 10-Year Avg Percentile Rank
Aggregate-incl. semis 10.4% 8.7% +1.7% 77th
Aggregate-ex. semis 8.1% 8.2% -0.2% 67th
Median Issuer 5.3% 6.8% -1.6% 33rd
Semiconductors 49.5% 19.9% +29.6% 100th

Source: Bloomberg, ProShares calculations. Based on Bloomberg U.S. Corporate Index universe, 570 nonfinancial U.S. investment grade issuers as of
2Q26, 428 with reported EBITDA history.

Is Al-related debt creating investment opportunities?

Although most of today’s credit market remains tied to the broad economy, Al is creating some
unigue opportunities. In a capex boom, profits accrue immediately to the suppliers of the buildout,
while the cost to those financing it is spread over years of depreciation, a timing mismatch that can
itself help sustain the boom. The One Big Beautiful Bill (OBBB) added a tax incentive in the form

of bonus depreciation, front-loading the tax shield and improving near-term cash flow for firms
investing in Al. Against this backdrop, several U.S. hyperscalers that have historically generated
strong free cash flow have now turned to the debt market at scale, some for the first time ever.
Since the fourth quarter of last year, Meta, Alphabet, and Amazon have collectively issued more
than $200 billion of investment-grade debt in the public market (Bloomberg, as of 6/30/26), and
more may be on the way.

The magnitude and the pace of such financing may be difficult for the market to digest quickly.
Investors have demanded more compensation from these borrowers who, until recently, carried
barely any leverage. Long-dated hyperscaler bond spreads have widened over the past year, even
as spreads on comparable long-dated, high-quality corporate bonds were little changed. Part of
that demanded compensation is structural: bondholders may not participate much in the upside of
the Al buildout, but are exposed to the added leverage if the investment disappoints.

We think this view misses a key distinction. Through a cash flow lens, Al spending looks aggressive.
But Al capex is not merely growth spending; it is also a strategic hedge against technological
displacement. For bondholders, that could reduce the risk that today’s business models become
obsolete, while the existing businesses continue to generate massive cash flow. As a result, investors
could effectively collect wider spreads than comparably rated bonds by lending to some of the
most profitable companies today.
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Hyperscaler spreads are under pressure
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Has Al replaced geopolitics as the long-term driver of rates?

Rates rose earlier this year as inflation expectations increased in response to conflict in the Middle
East. Since then, inflation expectations have eased, yet nominal yields have stayed high and
rangebound as real yields have risen. The reopening of the Strait of Hormuz has played a role, but
the move higher in real rates may suggest that the true driver of rates has shifted from geopolitics
to Al adoption and its implications.

Historically, energy has been a poor predictor of future inflation. Oil prices mechanically feed

into headline CPI in the near term, but the relationship weakens over longer horizons. And since
persistent inflation is what matters most to markets and policymakers, oil’'s near-term impact on
inflation is statistically significant but economically much less meaningful. The weak long-term
relationship can be seen both through correlation and in terms of explanatory power. Adding oil
to a baseline autoregressive inflation model contributes almost no incremental R-squared beyond
the six-month horizon. Interestingly, the pass-through from oil to core inflation is more persistent,
but small in magnitude, so only a genuine oil shock is likely to change the inflation outlook durably.
With oil prices declining toward pre-conflict levels, oil-driven inflation concerns should ease as well.
Yet the market has been simultaneously marking down its inflation expectations and marking up
its policy rate expectations. The rates market could be responding to something else: this year’s
acceleration in Al adoption.

Oil tells you little about the type of inflation that matters
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How are the drivers of the Al buildout influencing rates?

Al adoption has entered a new phase this year, driven by improvements in agentic coding systems.
Anthropic reported that its run-rate revenue crossed $47 billion by the end of May, far exceeding
prior expectations. Leading Al labs have long envisioned a self-reinforcing loop in which Al
accelerates Al research itself. Whether that plays out remains to be seen, but a breakout capability
that translated into rapid revenue growth has only strengthened the conviction of those behind the
massive Al investments.

A capex boom of this scale typically raises the cost of capital and lifts interest rates, and the
sequencing matters. In the initial buildout phase, demand shock could dominate: massive capex
and anticipatory spending reduce savings while raising investment demand, lifting equilibrium rates
and the real neutral rate (R*). That could help explain the significant rise in front-end real yields
despite easing oil prices and fading inflation expectations.

Over time, however, Al could deliver a meaningful positive supply shock. If Al realizes its promised
productivity gains and becomes a sustained source of disinflation, it could lift the real neutral rate
without raising long-term yields, as the inflation risk premium compresses. The yield curve would
likely flatten over the long run, much as it remained flat in the second half of the 1990s when
personal computers ushered in a period of persistent productivity gains. The speed at which coding
capabilities have taken off suggests Al may deliver productivity gains at larger scale, and faster
than most anticipate. But disruption could arrive quickly, too. Productivity gains are unlikely to flow
evenly through labor, and large-scale displacement would instead weaken aggregate consumption
and raise precautionary savings. Nor is the path of Al development a straight line. Demand-driven
inflation and supply constraints, such as the memory chip shortage, already risk impeding progress.
With the Al cycle now in the driver’s seat for rates, the range of outcomes is unusually wide.

Regardless of the path, this year’'s acceleration in Al development and adoption has, in our view,
shifted the rates regime from cuts toward hikes. The Fed, wary of misjudging the productivity

gains, has so far opted for careful study via task forces rather than raising rates in response to a
potentially higher R*. Ultimately, Al may be a disinflationary force, with both adoption and disruption
likely to unfold faster than many investors expect.
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Sources for data and statistics: Bloomberg, FactSet, Morningstar, and ProShares.

The different market segments represented in the performance recap charts use the following indexes: U.S. Large
Cap: S&P 500 TR; U.S. Large Cap Growth: S&P 500 Growth TR; U.S. Large Cap Value: S&P 500 Value TR; U.S. Mid
Cap: S&P MidCap TR; U.S. Small Cap: Russell 2000 TR; International Developed Stocks: MSCI Daily TR NET EAFE;
Emerging Markets Stocks: MSCI Daily TR Net Emerging Markets; Global Infrastructure: Dow Jones Brookfield Global
Infrastructure Composite; Commodities: Bloomberg Commodity TR; U.S. Bonds: Bloomberg U.S. Aggregate; U.S. High
Yield: Bloomberg Corporate High Yield; International Developed Bonds: Bloomberg Global Agg ex-USD; Emerging
Market Bonds: DBIQ Emerging Markets USD Liquid Balanced.

The different market segments represented in the fixed income returns charts use the following indexes: Global Agg
Bond Market: Bloomberg Global-Aggregate Total Return Index Value Unhedged USD; Mortgage Backed Securities:
Bloomberg U.S. MBS Index Total Return Value Unhedged USD; Treasury Bonds: Bloomberg U.S. Treasury Total Return
Unhedged USD; U.S. Agg Bond Market: Bloomberg U.S. Agg Total Return Value Unhedged USD; Corporate Bonds:
Bloomberg US Corporate Total Return Value Unhedged USD; High Yield Bonds: Bloomberg U.S. Corporate High Yield
Total Return Index Value Unhedged USD; Interest Rate-Hedged High Yield Bonds: FTSE High Yield (Treasury Rate-
Hedged) Index; Treasury Inflation Protected (TIPS): Bloomberg U.S. Treasury Inflation Notes TR Index Value Unhedged
USD; Short term (1-3 Yr) High Yield: Bloomberg U.S. Corporate 0-3 Year Total Return Index Value Unhedged USD;
Senior Loans: Morningstar LSTA U.S. Leveraged Loan 100 Index; Short term (1-3 Yr) Corp Bonds: Bloomberg U.S.
Corporate 1-3 Yr Total Return Index Value Unhedged USD; Floating Rate: Bloomberg U.S. FRN < 5 yrs Total Return
Index Value Unhedged USD; Interest Rate-Hedged Corporate Bonds: FTSE Corporate Investment Grade (Treasury
Rate-Hedged) Index.

The S&P 500 is a benchmark index published by Standard & Poor's (S&P) representing 500 companies with large-
cap market capitalizations. The S&P 500 Equal Weight Index is an equally weighted version of the S&P 500. The

S&P MidCap 400 is a benchmark index published by Standard & Poor's (S&P) representing 400 companies with
mid-cap market capitalizations. The S&P SmallCap 600 is a benchmark index published by Standard & Poor's (S&P)
representing 600 companies with small-cap market capitalizations. The S&P 500 Dividend Aristocrats Index targets
companies that are currently members of the S&P 500 that have increased dividend payments each year for at
least 25 years. The S&P 500 Daily Covered Call Index seeks to measure the performance of a long position in the
S&P 500 TR and a short position in a standard S&P 500 daily call option, aiming to reflect higher income generation
and lower timing risk by using daily options versus monthly options. S&P 500 Buyback Aristocrats Index is designed

to measure the performance of companies in the S&P 500 Index that have consistently reduced common shares
outstanding for at least 10 consecutive years. The S&P 500 High Beta Index is designed to measure the performance
of the 100 constituents in the S&P 500 that are most sensitive to changes in market returns. The S&P 500 Quality
Index is designed to track high quality stocks in the S&P 500 by quality score, which is calculated based on return

on equity, accruals ratio and financial leverage ratio. The S&P 500 Momentum Index is designed to measure the
performance of securities in the S&P 500 that exhibit persistence in their relative performance. The S&P 500 Value
Index measures constituents from the S&P 500 that are classified as value stocks. The S&P 500 Low Volatility

Index measures performance of the 100 least volatile stocks in the S&P 500. The Nasdag-100 Index is designed to
measure the performance of 100 of the largest Nasdag-listed non-financial companies. The Nasdag-100 Equal
Weight Index is an equally weighted version of the Nasdag-100. The Nasdag-100 Dorsey Wright Momentum Index is
designed to measure the performance of the 21 securities from the Nasdag-100 Index with the highest momentum.
Bloomberg Magnificent 7 Total Return Index is an equal-dollar weighted equity benchmark consisting of a fixed
basket of 7 widely-traded companies classified in the United States and representing the Communications, Consumer
Discretionary and Technology sectors as defined by Bloomberg Industry Classification System (BICS). The Russell
2000 Index is designed to measure the performance of the small-cap segment of the U.S. markets. The Cboe Russell
2000 Daily Covered Call index consists of a long position in the Russell 2000 Total Return Index and a short position
in an out-of-the-money Russell 2000 Index call option, aiming to reflect higher income generation and lower timing
risk by using daily options versus monthly options. THESE ENTITIES AND THEIR AFFILIATES MAKE NO WARRANTIES AND
BEAR NO LIABILITY WITH RESPECT TO PROSHARES.

Investing involves risk, including the possible loss of principal. This information is not meant to be investment advice.
Indexes are unmanaged, and one cannot invest directly in an index. Past performance does not guarantee future results.

Any forward-looking statements herein are based on expectations of ProShare Advisors LLC at this time. Whether or
not actual results and developments will conform to ProShare Advisors LLC’s expectations and predictions, however, is
subject to a number of risks and uncertainties, including general economic, market and business conditions; changes
in laws or regulations or other actions made by governmental authorities or regulatory bodies; and other world
economic and political developments. ProShare Advisors LLC undertakes no duty to update or revise any forward-
looking statements, whether as a result of new information, future events or otherwise.
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The “S&P 500%," “S&P MidCap 400,” “S&P 500° Dividend Aristocrats® Index,” “S&P 500 Daily Covered Call Index”

and “S&P 500 Buyback Aristocrats Index” are products of S&P Dow Jones Indices LLC and its affiliates. “S&P®” is a
registered trademark of Standard & Poor’s Financial Services LLC (“S&P”), and “Dow Jones®” is a registered trademark
of Dow Jones Trademark Holdings LLC (“Dow Jones”) and they have been licensed for use by S&P Dow Jones Indices

LLC and its aoffiliates.

“Nasdaqg,®” “Nasdag-100®" and “Nasdag-100 Index®” are trademarks of The Nasdag OMX Group, Inc. London Stock
Exchange Group plc and its group undertakings (collectively, the “LSE Group”). © LSE Group 2024. FTSE Russell is a
trading name of certain of the LSE Group companies. The “Cboe Russell 2000 Daily Covered Call Index” and “Russell®”
are trademarks of the relevant LSE Group companies and are used by any other LSE Group company under license.
All rights in the FTSE Russell indexes or data vest in the relevant LSE Group company which owns the index or the
data. Neither LSE Group nor its licensors accept any liability for any errors or omissions in the indexes or data, and

no party may rely on any indexes or data contained in this communication. No further distribution of data from the
LSE Group is permitted without the relevant LSE Group company’s express written consent. The LSE Group does not
promote, sponsor or endorse the content of this communication. All have been licensed for use by ProShare Advisors
LLC. ProShares ETFs based on these indexes are not sponsored, endorsed, sold or promoted by these entities or their
affiliates, and they make no representation regarding the advisability of investing in ProShares ETFs. THESE ENTITIES
AND THEIR AFFILIATES MAKE NO WARRANTIES AND BEAR NO LIABILITY WITH RESPECT TO PROSHARES.
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