
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 $728,834 $801,934 $1,527,893 $21,398 $2,374,775 $2,728,492 $1,571,222 $165,179
Expenses

Management fee 192,781 286,863 397,763 5,676 581,385 702,126 494,630 43,372
Brokerage commissions 40,670 14,313 60,865 – 3,375 12,918 317,853 –
Futures account fees 7,107 – 15,792 – – – 78,117 –
Total expenses 240,558 301,176 474,420 5,676 584,760 715,044 890,600 43,372

Net investment income (loss) 488,276 500,758 1,053,473 15,722 1,790,015 2,013,448 680,622 121,807
Realized and unrealized gain (loss) on investment activity
Net realized gain (loss) on

Futures contracts 15,092,628 936,412 (10,996,076) – (517,770) 8,761,275 (116,603,046) –
Swap agreements – (3,799,709) – – 35,736,745 74,990,379 – –
Foreign currency forward contracts – – – 76,757 – – – (384,416)
Short-term U.S. government and agency obligations – 187 – – 375 232 4 –

Net realized gain (loss) 15,092,628 (2,863,110) (10,996,076) 76,757 35,219,350 83,751,886 (116,603,042) (384,416)
Change in net unrealized appreciation (depreciation) on

Futures contracts (4,122,780) (3,623,915) 10,259,572 – 78,392,587 106,405,780 23,995,591 –
Swap agreements – (6,812,488) – – 24,856,744 54,104,859 – –
Foreign currency forward contracts – – – (54,035) – – – (737,273)
Short-term U.S. government and agency obligations 195 (6,909) (8,192) – (10,838) (19,303) (6,970) –
Change in net unrealized appreciation (depreciation) (4,122,585) (10,443,312) 10,251,380 (54,035) 103,238,493 160,491,336 23,988,621 (737,273)

Net realized and unrealized gain (loss) 10,970,043 (13,306,422) (744,696) 22,722 138,457,843 244,243,222 (92,614,421) (1,121,689)
Net income (loss) $11,458,319 $(12,805,664) $308,777 $38,444 $140,247,858 $246,256,670 $(91,933,799) $(999,882)

Monthly Account Statements
ProShares Trust II

(unaudited)
For the Month Ended September 30, 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 $392,474 $537,547 $97,864 $171,152 $55,736 $84,322 $129,084 $960,349

Expenses

Management fee 96,462 133,487 26,232 48,941 20,875 21,772 29,994 233,175

Brokerage commissions 13,647 24,634 – 920 909 – 2,768 19,953
Futures account fees – 3,652 – – – – 1,781 27,658
Total expenses 110,109 161,773 26,232 49,861 21,784 21,772 34,543 280,786

Net investment income (loss) 282,365 375,774 71,632 121,291 33,952 62,550 94,541 679,563
Realized and unrealized gain (loss) on investment activity
Net realized gain (loss) on

Futures contracts 828,732 221,167 – (1,847,978) (1,151,893) – (822,295) (41,214,583)
Swap agreements – – – (5,557,907) (3,537,120) – – –
Foreign currency forward contracts – – (459,848) – – 178,018 – –

Net realized gain (loss) 828,732 221,167 (459,848) (7,405,885) (4,689,013) 178,018 (822,295) (41,214,583)

Change in net unrealized appreciation (depreciation) on

Futures contracts 3,024,961 3,204,324 – (1,974,630) (993,543) – (678,234) 8,940,128

Swap agreements – – – (2,125,691) (1,610,166) – – –

Foreign currency forward contracts – – 308,772 – – 405,998 – –

Short-term U.S. government and agency obligations (2,729) (1,682) – – – – – (1,842)
Change in net unrealized appreciation (depreciation) 3,022,232 3,202,642 308,772 (4,100,321) (2,603,709) 405,998 (678,234) 8,938,286

Net realized and unrealized gain (loss) 3,850,964 3,423,809 (151,076) (11,506,206) (7,292,722) 584,016 (1,500,529) (32,276,297)
Net income (loss) $4,133,329 $3,799,583 $(79,444) $(11,384,915) $(7,258,770) $646,566 $(1,405,988) $(31,596,734)

See notes to Monthly Account Statements on the last page.

ProShares Trust II
Monthly Account Statements

For the Month Ended September 30, 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 August 31, 2025 $244,399,778 $369,139,983 $530,256,397 $7,233,660 $615,974,655 $850,186,551 $678,105,871 $56,463,726

Addition of shares – 44,730,040 161,875,344 – 101,832,937 129,278,698 143,637,218 –
Redemption of shares (12,558,576) (41,985,264) (150,230,298) – (48,774,532) (178,042,622) (81,714,868) (2,154,508)

Net addition (redemption) of shares (12,558,576) 2,744,776 11,645,046 – 53,058,405 (48,763,924) 61,922,350 (2,154,508)

Net investment income (loss) 488,276 500,758 1,053,473 15,722 1,790,015 2,013,448 680,622 121,807

Net realized gain (loss) 15,092,628 (2,863,110) (10,996,076) 76,757 35,219,350 83,751,886 (116,603,042) (384,416)
Change in net unrealized appreciation (depreciation) (4,122,585) (10,443,312) 10,251,380 (54,035) 103,238,493 160,491,336 23,988,621 (737,273)

Net income (loss) 11,458,319 (12,805,664) 308,777 38,444 140,247,858 246,256,670 (91,933,799) (999,882)

Shareholders’ equity, at September 30, 2025 $243,299,521 $359,079,095 $542,210,220 $7,272,104 $809,280,918 $1,047,679,297 $648,094,422 $53,309,336

Net asset value per share* $51.02 $22.38 $29.51 $13.22 $45.72 $75.66 $10.44 $21.76

Share transaction

Shares added – 2,000,000 5,900,000 – 2,500,000 1,900,000 13,050,000 –
Shares redeemed (250,000) (1,800,000) (5,100,000) – (1,150,000) (2,750,000) (7,050,000) (100,000)

Net shares added (redeemed) (250,000) 200,000 800,000 – 1,350,000 (850,000) 6,000,000 (100,000)

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

ProShares Trust II
Monthly Account Statements

For the Month Ended September 30, 2025
(unaudited)

See notes to Monthly Account Statements on the last page.



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 August 31, 2025 $121,916,516 $170,549,366 $33,704,576 $49,473,119 $25,968,397 $32,613,178 $39,872,960 $342,789,224
Addition of shares 21,552,746 53,241,631 – 36,116,641 23,804,689 6,647,596 6,458,310 24,987,275
Redemption of shares (25,900,152) (69,052,622) – (11,014,132) (12,162,236) (11,098,626) (402,635) (6,595,283)

Net addition (redemption) of shares (4,347,406) (15,810,991) – 25,102,509 11,642,453 (4,451,030) 6,055,675 18,391,992

Net investment income (loss) 282,365 375,774 71,632 121,291 33,952 62,550 94,541 679,563

Net realized gain (loss) 828,732 221,167 (459,848) (7,405,885) (4,689,013) 178,018 (822,295) (41,214,583)

Change in net unrealized appreciation (depreciation) 3,022,232 3,202,642 308,772 (4,100,321) (2,603,709) 405,998 (678,234) 8,938,286

Net income (loss) 4,133,329 3,799,583 (79,444) (11,384,915) (7,258,770) 646,566 (1,405,988) (31,596,734)

Shareholders’ equity, at September 30, 2025 $121,702,439 $158,537,958 $33,625,132 $63,190,713 $30,352,080 $28,808,714 $44,522,647 $329,584,482

Net asset value per share* $17.50 $35.36 $28.02 $16.75 $15.48 $44.52 $15.83 $32.18
Share transaction
Shares added 1,300,000 1,500,000 – 1,950,000 1,350,000 150,000 400,000 750,000
Shares redeemed (1,500,000) (1,850,000) – (600,000) (650,000) (250,000) (25,000) (200,000)

Net shares added (redeemed) (200,000) (350,000) – 1,350,000 700,000 (100,000) 375,000 550,000

         

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 September 30, 2025

ProShares Trust II
Monthly Account Statements
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