
Statements of Changes in Shareholder's Equity

ProShares Short VIX 
Short-Term Futures 

ETF

ProShares Ultra 
Bloomberg Crude 

Oil

ProShares Ultra 
Bloomberg 

Natural Gas
ProShares Ultra 

Euro
ProShares Ultra 

Gold
ProShares Ultra 

Silver

ProShares Ultra 
VIX Short-Term 

Futures ETF
ProShares Ultra 

Yen
Shareholders’ equity, at December 31, 2024 $266,090,233 $523,420,064 $396,081,499 $5,751,156 $289,709,332 $562,083,293 $284,452,060 $44,505,646 

Addition of shares                       5,160,728                8,385,536            154,371,752                              –              20,119,734              38,599,145            327,019,770              14,435,944 
Redemption of shares                   (50,419,189)          (182,175,824)          (299,869,724)              (1,028,737)                              –            (65,627,057)          (215,884,156)                              – 

Net addition (redemption) of shares                   (45,258,461)          (173,790,288)          (145,497,972)              (1,028,737)              20,119,734            (27,027,912)            111,135,614              14,435,944 

Net investment income (loss)                          530,129                   916,027                   918,047                     12,726                   873,975                1,507,150                   404,136                   109,147 

Net realized gain (loss)                     (2,737,563)              72,716,328              58,942,335                 (232,747)                1,932,603            (27,387,128)                1,835,390              (4,906,890)
Change in net unrealized appreciation (depreciation)                       5,081,925            (55,997,396)            (40,237,805)                   213,823              36,019,687            143,375,410              (3,892,680)                5,893,067 

Net income (loss)                       2,874,491              17,634,959              19,622,577                     (6,198)              38,826,265            117,495,432              (1,653,154)                1,095,324 

Shareholders’ equity, at January 31, 2025 $223,706,263 $367,264,735 $270,206,104 $4,716,221 $348,655,331 $652,550,813 $393,934,520 $60,036,914 

Net asset value per share* $50.63 $27.84 $51.24 $10.48 $105.65 $40.67 $19.32 $20.70 

Share transaction

Shares added                          100,000                   300,000                2,800,000                              –                   200,000                1,000,000              17,300,000                   700,000 
Shares redeemed                     (1,000,000)              (6,150,000)              (4,750,000)                 (100,000)                              –              (1,700,000)            (10,600,000)                              – 

Net shares added (redeemed)                        (900,000)              (5,850,000)              (1,950,000)                 (100,000)                   200,000                 (700,000)                6,700,000                   700,000 

                 

ProShares Trust II
Monthly Account Statements

For the Month Ended January 31, 2025
(unaudited)

See notes to Monthly Account Statements on the last page.

*Represents value of total shareholders' equity divided by total shares outstanding at the month end.



Statements of Operations
UltraShort Bloomberg 

Crude Oil

UltraShort 
Bloomberg 

Natural Gas UltraShort Euro UltraShort Gold UltraShort Silver UltraShort Yen
VIX Mid-Term 

Futures ETF
VIX Short-Term 

Futures ETF

Investment Income

Interest $635,040 $890,535 $131,509 $46,779 $47,239 $76,701 $81,594 $519,924 

Expenses

Management fee                          161,230                   216,671                     33,930                     13,098                     18,171                     20,036                     18,733                   112,008 

Brokerage commissions                            17,935                   109,913                              –                          421                       1,210                              –                       2,172                     51,246 
Futures account fees                                     –                       6,454                              –                              –                              –                              –                          805                       9,440 
Total expenses                          179,165                   333,038                     33,930                     13,519                     19,381                     20,036                     21,710                   172,694 

Net investment income (loss)                          455,875                   557,497                     97,579                     33,260                     27,858                     56,665                     59,884                   347,230 
Realized and unrealized gain (loss) on investment activity
Net realized gain (loss) on

Futures contracts                     (5,558,297)            (29,834,125)                              –                 (195,473)                 (285,710)                              –                 (185,027)                   (46,061)
Swap agreements                                     –                              –                              –                     90,924                1,171,161                              –                              –                              – 
Foreign currency forward contracts                                     –                              –                1,600,956                              –                              –                2,635,546                              –                              – 

Net realized gain (loss)                     (5,558,297)            (29,834,125)                1,600,956                 (104,549)                   885,451                2,635,546                 (185,027)                   (46,061)

Change in net unrealized appreciation (depreciation) on

Futures contracts                     12,731,021              64,419,490                              –                 (501,052)                 (934,914)                              –                   424,898              (2,537,353)

Swap agreements                                     –                              –                              –              (1,386,131)              (4,701,908)                              –                              –                              – 

Foreign currency forward contracts                                     –                              –              (1,714,117)                              –                              –              (3,221,892)                              –                              – 
Short-term U.S. government and agency obligations                            30,963                     37,904                              –                              –                              –                              –                              –                       9,874 
Change in net unrealized appreciation (depreciation)                     12,761,984              64,457,394              (1,714,117)              (1,887,183)              (5,636,822)              (3,221,892)                   424,898              (2,527,479)

Net realized and unrealized gain (loss)                       7,203,687              34,623,269                 (113,161)              (1,991,732)              (4,751,371)                 (586,346)                   239,871              (2,573,540)
Net income (loss) $7,659,562 $35,180,766 ($15,582) ($1,958,472) ($4,723,513) ($529,681) $299,755 ($2,226,310)

See notes to Monthly Account Statements on the last page.

ProShares Trust II
Monthly Account Statements

For the Month Ended January 31, 2025
(unaudited)



Statements of Changes in Shareholder's Equity
ProShares UltraShort 
Bloomberg Crude Oil

ProShares 
UltraShort 
Bloomberg 

Natural Gas
ProShares 

UltraShort Euro
ProShares 

UltraShort Gold
ProShares 

UltraShort Silver
ProShares 

UltraShort Yen

ProShares VIX 
Mid-Term Futures 

ETF

ProShares VIX 
Short-Term 
Futures ETF

Shareholders’ equity, at December 31, 2024 $121,997,334 $260,940,143 $41,892,674 $16,624,428 $23,752,619 $26,080,295 $28,111,210 $133,641,615 
Addition of shares                   143,309,212            259,524,527                              –                4,697,155              10,732,225                              –                2,516,656              87,071,273 
Redemption of shares                   (35,184,941)          (232,005,707)                              –                 (814,820)              (3,829,009)              (2,329,406)              (3,290,915)            (16,434,870)

Net addition (redemption) of shares                   108,124,271              27,518,820                              –                3,882,335                6,903,216              (2,329,406)                 (774,259)              70,636,403 

Net investment income (loss)                          455,875                   557,497                     97,579                     33,260                     27,858                     56,665                     59,884                   347,230 

Net realized gain (loss)                     (5,558,297)            (29,834,125)                1,600,956                 (104,549)                   885,451                2,635,546                 (185,027)                   (46,061)

Change in net unrealized appreciation (depreciation)                     12,761,984              64,457,394              (1,714,117)              (1,887,183)              (5,636,822)              (3,221,892)                   424,898              (2,527,479)

Net income (loss)                       7,659,562              35,180,766                   (15,582)              (1,958,472)              (4,723,513)                 (529,681)                   299,755              (2,226,310)

Shareholders’ equity, at January 31, 2025 $237,781,167 $323,639,729 $41,877,092 $18,548,291 $25,932,322 $23,221,208 $27,636,706 $202,051,708 

Net asset value per share* $16.62 $40.79 $34.90 $15.50 $34.11 $46.71 $14.64 $43.30 
Share transaction
Shares added                       9,250,000                7,900,000                              –                   300,000                   300,000                              –                   175,000                2,075,000 
Shares redeemed                     (2,150,000)              (5,950,000)                              –                   (50,000)                 (100,000)                   (50,000)                 (225,000)                 (375,000)

Net shares added (redeemed)                       7,100,000                1,950,000                              –                   250,000                   200,000                   (50,000)                   (50,000)                1,700,000 

                 

See notes to Monthly Account Statements on the last page.

(unaudited)

*Represents value of total shareholders' equity divided by total shares outstanding at the month end.

For the Month Ended January 31, 2025

ProShares Trust II
Monthly Account Statements



Statements of Operations
Short VIX Short-Term 

Futures ETF
Ultra Bloomberg 

Crude Oil
Ultra Bloomberg 

Natural Gas Ultra Euro Ultra Gold Ultra Silver

Ultra VIX Short-
Term Futures 

ETF Ultra Yen
Investment Income

Interest $766,578 $1,297,597 $1,315,245 $16,970 $1,137,481 $2,014,253 $962,920 $148,410 
Expenses

Management fee                          191,406                   361,885                   301,107                       4,244                   256,086                   497,752                   254,150                     39,263 
Brokerage commissions                            42,090                     19,685                     84,263                              –                       7,420                       9,351                   273,604                              – 
Futures account fees                              2,953                              –                     11,828                              –                              –                              –                     31,030                              – 
Total expenses                          236,449                   381,570                   397,198                       4,244                   263,506                   507,103                   558,784                     39,263 

Net investment income (loss)                          530,129                   916,027                   918,047                     12,726                   873,975                1,507,150                   404,136                   109,147 
Realized and unrealized gain (loss) on investment activity
Net realized gain (loss) on

Futures contracts                     (2,737,563)              15,691,338              58,942,335                              –                3,505,612              (4,784,487)                1,835,430                              – 
Swap agreements                                     –              57,024,990                              –                              –              (1,573,009)            (22,602,641)                              –                              – 
Foreign currency forward contracts                                     –                              –                              –                 (232,747)                              –                              –                              –              (4,906,890)
Short-term U.S. government and agency obligations                                     –                              –                              –                              –                              –                              –                           (40)                              – 

Net realized gain (loss)                     (2,737,563)              72,716,328              58,942,335                 (232,747)                1,932,603            (27,387,128)                1,835,390              (4,906,890)
Change in net unrealized appreciation (depreciation) on

Futures contracts                       5,064,978              (9,033,323)            (40,249,658)                              –              14,064,264              53,355,941              (3,906,173)                              – 
Swap agreements                                     –            (46,986,750)                              –                              –              21,923,422              89,957,161                              –                              – 
Foreign currency forward contracts                                     –                              –                              –                   213,823                              –                              –                              –                5,893,067 
Short-term U.S. government and agency obligations                            16,947                     22,677                     11,853                              –                     32,001                     62,308                     13,493                              – 
Change in net unrealized appreciation (depreciation)                       5,081,925            (55,997,396)            (40,237,805)                   213,823              36,019,687            143,375,410              (3,892,680)                5,893,067 

Net realized and unrealized gain (loss)                       2,344,362              16,718,932              18,704,530                   (18,924)              37,952,290            115,988,282              (2,057,290)                   986,177 
Net income (loss) $2,874,491 $17,634,959 $19,622,577 ($6,198) $38,826,265 $117,495,432 ($1,653,154) $1,095,324 

Monthly Account Statements
ProShares Trust II

(unaudited)
For the Month Ended January 31, 2025

See notes to Monthly Account Statements on the last page.
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