
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 $861,624 $965,437 $1,113,184 $26,995 $1,713,332 $2,183,912 $1,950,712 $198,070
Expenses

Management fee 214,032 332,034 289,007 6,899 410,294 633,235 560,418 50,322
Brokerage commissions 44,198 18,526 103,733 – 13,470 10,186 360,145 –
Futures account fees 1,690 – 17,336 – – – 87,094 –
Total expenses 259,920 350,560 410,076 6,899 423,764 643,421 1,007,657 50,322

Net investment income (loss) 601,704 614,877 703,108 20,096 1,289,568 1,540,491 943,055 147,748
Realized and unrealized gain (loss) on investment activity
Net realized gain (loss) on

Futures contracts 16,373,479 6,671,519 (13,563,125) – 608,084 3,629,899 (125,331,530) –
Swap agreements – 22,098,183 – – (539,982) 9,386,068 – –
Foreign currency forward contracts – – – 329,405 – – – (1,660,948)
Short-term U.S. government and agency obligations 150 – 186 – – 135 250 –

Net realized gain (loss) 16,373,629 28,769,702 (13,562,939) 329,405 68,102 13,016,102 (125,331,280) (1,660,948)
Change in net unrealized appreciation (depreciation) on

Futures contracts (558,599) 11,022,736 (49,578,504) – (6,091,905) 4,828,439 (2,658,165) –
Swap agreements – 20,310,526 – – (1,218,860) 2,161,930 – –
Foreign currency forward contracts – – – (903,227) – – – (4,506,372)
Short-term U.S. government and agency obligations (2,151) (4,798) (2,651) – (10,467) (13,697) (4,575) –
Change in net unrealized appreciation (depreciation) (560,750) 31,328,464 (49,581,155) (903,227) (7,321,232) 6,976,672 (2,662,740) (4,506,372)

Net realized and unrealized gain (loss) 15,812,879 60,098,166 (63,144,094) (573,822) (7,253,130) 19,992,774 (127,994,020) (6,167,320)
Net income (loss) $16,414,583 $60,713,043 $(62,440,986) $(553,726) $(5,963,562) $21,533,265 $(127,050,965) $(6,019,572)

Monthly Account Statements
ProShares Trust II

(unaudited)
For the Month Ended July 31, 2025

See notes to Monthly Account Statements on the last page.



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 $461,797 $835,639 $100,435 $204,730 $82,009 $66,853 $76,233 $691,317

Expenses

Management fee 111,377 202,708 26,553 58,204 25,166 17,399 17,395 158,522

Brokerage commissions 15,177 66,034 – 960 1,055 – 2,173 88,348
Futures account fees – 6,711 – – – – 798 13,807
Total expenses 126,554 275,453 26,553 59,164 26,221 17,399 20,366 260,677

Net investment income (loss) 335,243 560,186 73,882 145,566 55,788 49,454 55,867 430,640
Realized and unrealized gain (loss) on investment activity
Net realized gain (loss) on

Futures contracts (539,243) 20,549,794 – (189,684) (409,116) – (136,936) (20,833,576)
Swap agreements – – – 113,732 (451,497) – – –
Foreign currency forward contracts – – (1,310,406) – – 467,373 – –
Short-term U.S. government and agency obligations – 125 – – – – – 100

Net realized gain (loss) (539,243) 20,549,919 (1,310,406) (75,952) (860,613) 467,373 (136,936) (20,833,476)

Change in net unrealized appreciation (depreciation) on

Futures contracts (19,665,205) 36,906,081 – 38,215 228,563 – 143,221 (6,236,366)

Swap agreements – – – 373,527 (100,428) – – –

Foreign currency forward contracts – – 3,507,902 – – 1,689,350 – –
Short-term U.S. government and agency obligations (1,979) (3,270) – – – – – (927)
Change in net unrealized appreciation (depreciation) (19,667,184) 36,902,811 3,507,902 411,742 128,135 1,689,350 143,221 (6,237,293)

Net realized and unrealized gain (loss) (20,206,427) 57,452,730 2,197,496 335,790 (732,478) 2,156,723 6,285 (27,070,769)
Net income (loss) $(19,871,184) $58,012,916 $2,271,378 $481,356 $(676,690) $2,206,177 $62,152 $(26,640,129)

See notes to Monthly Account Statements on the last page.

ProShares Trust II
Monthly Account Statements

For the Month Ended July 31, 2025
(unaudited)



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 June 30, 2025 $279,925,400 $420,493,513 $334,757,794 $8,708,069 $485,005,243 $708,196,011 $579,408,908 $66,461,439

Addition of shares – – 461,240,703 – 95,606,170 88,242,181 359,172,899 –
Redemption of shares (41,517,654) (90,455,903) (252,160,876) (628,535) (71,044,374) (102,808,697) (10,405,913) (2,293,302)

Net addition (redemption) of shares (41,517,654) (90,455,903) 209,079,827 (628,535) 24,561,796 (14,566,516) 348,766,986 (2,293,302)

Net investment income (loss) 601,704 614,877 703,108 20,096 1,289,568 1,540,491 943,055 147,748

Net realized gain (loss) 16,373,629 28,769,702 (13,562,939) 329,405 68,102 13,016,102 (125,331,280) (1,660,948)
Change in net unrealized appreciation (depreciation) (560,750) 31,328,464 (49,581,155) (903,227) (7,321,232) 6,976,672 (2,662,740) (4,506,372)

Net income (loss) 16,414,583 60,713,043 (62,440,986) (553,726) (5,963,562) 21,533,265 (127,050,965) (6,019,572)

Shareholders’ equity, at July 31, 2025 $254,822,329 $390,750,653 $481,396,635 $7,525,808 $503,603,477 $715,162,760 $801,124,929 $58,148,565

Net asset value per share* $45.35 $25.98 $36.13 $12.54 $34.14 $48.33 $15.48 $21.15

Share transaction

Shares added – – 11,750,000 – 2,650,000 1,700,000 21,350,000 –
Shares redeemed (950,000) (3,650,000) (5,650,000) (50,000) (2,000,000) (1,950,000) (600,000) (100,000)

Net shares added (redeemed) (950,000) (3,650,000) 6,100,000 (50,000) 650,000 (250,000) 20,750,000 (100,000)

         

ProShares Trust II
Monthly Account Statements

For the Month Ended July 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 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 June 30, 2025 $135,277,470 $283,266,637 $31,567,012 $76,838,176 $35,410,975 $20,559,703 $21,537,610 $164,541,842
Addition of shares 43,715,999 75,085,448 5,827,979 13,138,044 9,971,662 6,631,314 5,037,661 167,182,629
Redemption of shares (8,502,403) (228,544,685) – (16,540,394) (14,532,846) (2,130,683) (838,782) (3,350,170)

Net addition (redemption) of shares 35,213,596 (153,459,237) 5,827,979 (3,402,350) (4,561,184) 4,500,631 4,198,879 163,832,459

Net investment income (loss) 335,243 560,186 73,882 145,566 55,788 49,454 55,867 430,640

Net realized gain (loss) (539,243) 20,549,919 (1,310,406) (75,952) (860,613) 467,373 (136,936) (20,833,476)

Change in net unrealized appreciation (depreciation) (19,667,184) 36,902,811 3,507,902 411,742 128,135 1,689,350 143,221 (6,237,293)

Net income (loss) (19,871,184) 58,012,916 2,271,378 481,356 (676,690) 2,206,177 62,152 (26,640,129)

Shareholders’ equity, at July 31, 2025 $150,619,882 $187,820,316 $39,666,369 $73,917,182 $30,173,101 $27,266,511 $25,798,641 $301,734,172

Net asset value per share* $15.44 $30.62 $29.38 $22.58 $24.93 $45.66 $16.78 $41.38
Share transaction
Shares added 2,750,000 3,000,000 200,000 600,000 450,000 150,000 300,000 3,850,000
Shares redeemed (500,000) (8,000,000) – (750,000) (600,000) (50,000) (50,000) (75,000)

Net shares added (redeemed) 2,250,000 (5,000,000) 200,000 (150,000) (150,000) 100,000 250,000 3,775,000

         

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 July 31, 2025
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