PROSHARES TRUST
ProShares Metaverse ETF (VERS)
(the “Fund”)
Supplement dated April 1, 2022
to the Fund’s Summary Prospectus and Statutory Prospectus
dated March 14, 2022, each as supplemented or amended
*****
Effective April 15, 2022, the methodology of the Fund’s Index will change. As a result, the following changes
are being made to the Fund’s Principal Investment Strategies:
Summary prospectus and statutory prospectus
The second through the sixth full paragraphs under the section “Principal Investment Strategies” are deleted
in their entirety and replaced with the following:
The Index consists of companies that provide innovative technologies to offer products and services
around the Metaverse. “Metaverse” is a term used to refer to a “digital world” or a future iteration
of the internet. The Metaverse is characterized by virtual worlds that create a simulated environment
– as well as augmented reality where the real-world environment is enhanced by computer generated
sensory information. The Metaverse is expected to allow people to engage in new ways, such as
through internet-based interactions, on-line gaming, and transactions. The Metaverse is enabled by
several connected technologies such as virtual and augmented reality, digital environments, artificial
intelligence and advanced computing. The Index is constructed and maintained by Solactive AG (the
“Index Provider”).
The Index includes companies exposed to the Metaverse industry through involvement in one or
more of the following product or service areas:
• Metaverse Technology: Produces technology, infrastructure or hardware used to develop or operate
in the Metaverse, including technologies for virtual and augmented reality.
• Metaverse Platforms: Provides or develops non-physical, virtual environment or digital worlds
where users and businesses can interact through virtual technologies. This includes platforms and
services that facilitate virtual marketplaces and social network platforms.
• Metaverse Devices: Produces devices used to access or interact with the Metaverse. This includes
the production of wearable devices and specialized visuals and audio or gaming equipment used for
interacting in virtual and augmented reality.
• Interchange Standards: Develops and distributes tools, formats, services and engines that facilitates
the creation of the Metaverse by setting actual standards that provide a common set of operating
principles, language or expectations that allow for the creation, operation and ongoing improvement
to the Metaverse. For example, language that can be downloaded and displayed using any browser
or graphics.
• Data Processing: Provides computing power to support the Metaverse. This includes high-intensity
data processing services such as rendering, data matching and synchronization or motion capturing.
At each Index reconstitution, the Index Provider uses an automated scan of company filings and
other public information in search of terms and phrases which the Index Provider believes will
identify companies that have or are expected to have significant exposure to the provision of
products and/or services that contribute to the Metaverse industry. Each company identified receives
a score, as determined by the automated scan, that reflects its exposure to the Metaverse industry.
The Index Provider then reviews each company and excludes any company that does not have
relevant business exposure. The remaining companies are then ranked based on the assigned score.
Companies are only eligible for inclusion into the Index if they generate at least 50% of their

revenues from Metaverse-related business operations. The 40 companies ranked highest are selected
into the Index, subject to certain turnover requirements.
Selected companies are weighted using a modified equal weight approach, with companies having
relatively higher scores receiving additional weight. The 10 largest companies, by market
capitalization, also receive additional weight in the index. The final weight for any single company
(“weight cap”) is limited to 4.5%.
The Index consists of companies that are listed on the New York Stock Exchange or The Nasdaq
Stock Market and meet a market capitalization of at least $100 million and certain liquidity
requirements. Companies in the following FactSet Industries are excluded from the index: (1) Major
Pharmaceuticals, (2) Other Pharmaceuticals, (3) Original Equipment Manufacturer Auto Parts, (4)
Major Telecommunications, (5) Specialty Telecommunications, (6) Wireless Telecommunications, and
(7) Food Retail. The Index is reconstituted and rebalanced semiannually in June and December. The
4.5% weight cap is applied at each semiannual rebalance as well as each calendar month other than
June and December. With this adjustment, the Index Provider applies the weight cap for each Index
constituent by re-distributing any weight larger than 4.5% to other Index constituents on a
proportional basis. Security weights are allowed to fluctuate between rebalance dates. The Index is
published under the Bloomberg ticker symbol “SOMETAV.”
For more information, please contact the Fund at 1-888-776-3637.
Please retain this supplement for future reference.
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This Summary Prospectus is designed to provide investors with key fund information in a clear and concise format. Before you invest, you may
want to review the Fund’s Full Prospectus, which contains more information about the Fund and its risks. The Fund’s Full Prospectus, dated
March 14, 2022, and Statement of Additional Information, dated March 14, 2022, and as each hereafter may be supplemented, are incorporated by reference into this Summary Prospectus. All of this information may be obtained at no cost either: online at ProShares.com/resources/
prospectus_reports.html; by calling 866-PRO-5125 (866-776-5125); or by sending an email request to info@ProShares.com. The Securities
and Exchange Commission has not approved or disapproved these securities or passed upon the adequacy of this Summary Prospectus. Any
representation to the contrary is a criminal offense.
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Receive investor materials electronically:
Shareholders may sign up for electronic delivery of investor materials. By doing so, you will receive the information faster and help us reduce the
impact on the environment of providing these materials. To enroll in electronic delivery,
1. Go to www.icsdelivery.com
2. Select the first letter of your brokerage firm’s name.
3. From the list that follows, select your brokerage firm. If your brokerage firm is not listed, electronic delivery may not be available. Please contact
your brokerage firm.
4. Complete the information requested, including the e-mail address where you would like to receive notifications for electronic documents.
Your information will be kept confidential and will not be used for any purpose other than electronic delivery. If you change your mind, you can cancel
electronic delivery at any time and revert to physical delivery of your materials. Just go to www.icsdelivery.com, perform the first three steps above,
and follow the instructions for cancelling electronic delivery. If you have any questions, please contact your brokerage firm.
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Investment Objective
ProShares Metaverse ETF (the “Fund”) seeks investment
results, before fees and expenses, that track the performance
of the Solactive Metaverse Theme Index (the “Index”).

Fees and Expenses of the Fund
The table below describes the fees and expenses that you may
pay if you buy, hold, and sell shares of the Fund. You may pay
other fees, such as brokerage commissions and other fees to
financial intermediaries, which are not reflected in the tables
and examples below.
Annual Fund Operating Expenses
(expenses that you pay each year as a percentage
of the value of your investment)
Management Fees
Other Expenses1

0.58%
0.00%

Total Annual Fund Operating Expenses

0.58%

1 “Other Expenses” are estimated.

Example: This example is intended to help you compare the cost

of investing in the Fund with the cost of investing in
other funds.
The example assumes that you invest $10,000 in the Fund for
the time periods indicated and then redeem or hold all of your
shares at the end of each period. The example also assumes
that your investment has a 5% return each year and that the
Fund’s operating expenses remain the same. Although your
actual costs may be higher or lower, based on these assumptions your approximate costs would be:
1 Year

3 Years

$59

$186

The Fund pays transaction and financing costs associated
with the purchase and sale of securities. These costs are not
reflected in the table or the example above.

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when
it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when the Fund’s
shares are held in a taxable account. These costs, which are
not reflected in Annual Fund Operating Expenses or in the
example above, affect the Fund’s performance. The Fund has
not yet commenced operations as of the date of this Prospectus. Thus, no portfolio turnover information is provided for
this Fund.

Principal Investment Strategies
The Fund invests in securities that ProShare Advisors
believes, in combination, should track the performance of
the Index.
The Index consists of companies that provide innovative technologies to offer products and services around the Metaverse.
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“Metaverse” is a term used to refer to a “digital world” or a
future iteration of the internet. The Metaverse is characterized by virtual worlds that create a simulated environment –
as well as augmented reality where the real-world environment is enhanced by computer generated sensory information. The Metaverse is expected to allow people to engage in
new ways, such as through internet-based interactions,
on-line gaming, and transactions. The Metaverse is enabled
by several connected technologies such as virtual and augmented reality, digital environments, artificial intelligence
and advanced computing. The Index is constructed and maintained by Solactive AG (the “Index Provider”).
The Index includes companies exposed to the Metaverse
industry through involvement in one or more of the following
product or service areas:
• Metaverse Technology: Produces technology, infrastructure
or hardware used to develop or operate in the Metaverse,
including technologies for virtual and augmented reality.
• Metaverse Platforms: Provides or develops non-physical,
virtual environment or digital worlds where users and businesses can interact through virtual technologies. This
includes platforms and services that facilitate virtual marketplaces and social network platforms.
• Metaverse Devices: Produces devices used to access or
interact with the Metaverse. This includes the production
of wearable devices and specialized visuals and audio or
gaming equipment used for interacting in virtual and augmented reality.
• Interchange Standards: Develops and distributes tools, formats, services and engines that facilitates the creation of
the Metaverse by setting actual standards that provide a
common set of operating principles, language or expectations that allow for the creation, operation and ongoing
improvement to the Metaverse. For example, language that
can be downloaded and displayed using any browser
or graphics.
• Data Processing: Provides computing power to support the
Metaverse. This includes high-intensity data processing
services such as rendering, data matching and synchronization or motion capturing.
At each Index reconstitution, the Index Provider uses an automated scan of company filings and other public information
in search of terms and phrases which the Index Provider
believes will identify companies that have or are expected to
have significant exposure to the provision of products and/or
services that contribute to the Metaverse industry. Each company identified receives a score, as determined by the automated scan, that reflects its exposure to the Metaverse industry. The Index Provider then reviews each company and
excludes any company that does not have relevant business
exposure. The remaining companies are then ranked based on
the assigned score. Companies are only eligible for inclusion
into the Index if they generate at least 50% of their revenues
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from Metaverse-related business operations. The 40 companies ranked highest are selected into the Index, subject to certain turnover requirements.
Selected companies are weighted using a modified equalweight approach, with companies having relatively higher
scores receiving additional weight. The 10 largest companies,
by market capitalization, also receive additional weight in
the index.
The Index consists of companies that are listed on the New
York Stock Exchange or The Nasdaq Stock Market and meet a
market capitalization of at least $100 million and certain
liquidity requirements. Companies in the following FactSet
Industries are excluded from the index: (1) Major Pharmaceuticals, (2) Other Pharmaceuticals, (3) Original Equipment
Manufacturer Auto Parts, (4) Major Telecommunications, (5)
Specialty Telecommunications, (6) Wireless Telecommunications, and (7) Food Retail. The Index is reconstituted and
rebalanced semiannually in June and December. Security
weights are allowed to fluctuate between rebalance dates. The
Index is published under the Bloomberg ticker symbol “SOMETAV.”
Under normal circumstances, the Fund will invest at least
80% of its net assets, plus any borrowing for investment purposes, in the securities that comprise the Index.
The Fund will invest principally in the financial instruments
set forth below.
• Equity Securities — The Fund invests in common stock issued
by public companies.
ProShare Advisors determines the type, quantity and mix of
investment positions that it believes, in combination, the
Fund should hold to produce returns consistent with the
Fund’s investment objective. The Fund will generally use a
“replication strategy” to achieve its investment objective,
meaning that it will invest in all of the component securities
of the Index in approximately the same proportion as the
Index. However, the Fund may also use a “representative sampling” strategy to invest in or gain exposure to only a representative sample of the securities in the Index or to securities
not contained in the Index or in financial instruments, with
the intent of obtaining exposure with aggregate characteristics similar to those of the Index. In managing the assets of
the Fund, ProShare Advisors does not invest the assets of the
Fund in securities or financial instruments based on
ProShare Advisors’ view of the investment merit of a particular security, instrument, or company, nor does it conduct conventional investment research or analysis or forecast market
movement or trends. The Fund seeks to remain fully invested
at all times in securities and/or financial instruments that, in
combination, provide exposure to the returns of the Index
without regard to market conditions, trends or direction.
The Fund will concentrate (i.e., invest in securities that represent 25 percent or more of the value of the Index) or focus (i.e.,
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invest in securities that represent a substantial portion of its
value, but less than 25 percent) its investments in a particular
industry or group of industries to approximately the same
extent the Index is so concentrated or focused. As of March 8,
2022, the Index was concentrated in the Media and Entertainment industry group and was focused in the Semiconductors
and Semiconductor Equipment and Software and Services
industry groups.
Please see “Investment Objectives, Principal Investment
Strategies and Related Risks” in the Fund’s Prospectus for
additional details.

Principal Risks
You could lose money by investing in the Fund.
The principal risks described below are intended to provide
information about the factors likely to have a significant
adverse impact on the Fund’s returns and consequently the
value of an investment in the Fund. The risks are presented in
an order intended to facilitate readability and their order does
not imply that the realization of one risk is more likely to
occur than another risk or likely to have a greater adverse
impact than another risk.
• Metaverse Companies Risk — The Metaverse is a developing
technology and is subject to risks associated with a developing technology which include, but are not limited to,
small or limited markets for their securities, changes in
business cycles, world economic growth, technological
progress, rapid obsolescence, and government regulation.
Companies in Metaverse-related businesses, especially
smaller, start-up companies, tend to be more volatile than
securities of companies that do not rely heavily on technology. Rapid change to technologies that affect a company’s
products could have a material adverse effect on such company’s operating results. These companies may rely on a
combination of patents, copyrights, trademarks and trade
secret laws to establish and protect their proprietary rights
in their products and technologies. Such companies typically face intense competition and loss or impairment of
intellectual property rights. These companies may be significantly affected by service disruptions caused by hardware or software failures and by cybersecurity attacks.
They may also be impacted by privacy concerns and laws,
evolving internet regulation and other foreign or domestic
regulations that may limit or otherwise affect their operations. There is no guarantee that the products or services
produced by companies in Metaverse-related businesses
will be successful.
• Unrelated Business Lines Risk – Companies in the Index may
have significant business lines that are not Metaverserelated. These unrelated business lines may be a larger portion of a company’s current business, in terms of profit or
revenue, for example, than the portion represented by the
Index theme. Consequently, these unrelated business lines
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may have a significant impact on the performance of the
company, Index and the Fund. In particular, these unrelated business lines may cause the Fund to underperform
investments that do not have exposure to unrelated business lines. For example, if an unrelated business line of a
company underperforms its Metaverse-related business
line, it may negatively affect the performance of the company, the Index and the Fund.
• Equity and Market Risk — Equity markets are volatile, and the
value of securities and other instruments correlated with
equity markets may fluctuate dramatically from day to day.
Equity markets are subject to corporate, political, regulatory, market and economic developments, as well as developments that impact specific economic sectors, industries
or segments of the market. Further, stocks in the Index
may underperform other equity investments. Volatility in
the markets and/or market developments may cause the
value of an investment in the Fund to decrease over short or
long periods of time.
• Concentration and Focused Investing — The Index may concentrate (i.e., composed of securities that represent 25 percent
or more of the value of the Index) or focus (i.e., composed of
securities that represent a substantial portion of its value,
but less than 25 percent) in an industry or group of industries. The Fund will allocate its investments to approximately the same extent as the Index. As a result, the Fund
may be subject to greater market fluctuations than a fund
that is more broadly invested across industries. Financial,
economic, business, regulatory conditions, and other developments affecting issuers in a particular industry or group
of industries will have a greater effect on the Fund, and if
securities of the particular industry or group of industries
fall out of favor, the Fund could underperform, or its net
asset value may be more volatile than, funds that have
greater industry diversification.
䡩

Media and Entertainment Industry Risk — Companies in this
sector may experience: high costs of research and development of new content and services; changing consumer
tastes, and changing consumer discretionary
income patterns.

䡩

Semiconductors and Semiconductor Equipment Industry Risk —
Companies in this sector may experience: intense competition, wide fluctuations in securities prices due to risks
of rapid obsolescence of products, significant research
costs, and limited product lines, markets, financial
resources or personnel. Companies in this sector may
also be affected by risks that affect the broader technology sector.

䡩

Software and Services Industry Risk — Companies in this
industry may be affected by: competitive pressures, such
as aggressive pricing, technological developments, cyclical market patterns, changing domestic demand, the
ability to attract and retain skilled employees, and
dependence on intellectual property rights and potential
loss or impairment of those rights.
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• Correlation Risk — A number of factors may affect the Fund’s
ability to achieve a high degree of correlation with the
Index, and there is no guarantee that the Fund will achieve
a high degree of correlation. Failure to achieve a high
degree of correlation may prevent the Fund from achieving
its investment objective.
Factors that may adversely affect the Fund’s correlation
with the Index include fees, expenses, transaction costs,
income items, valuation methodology, accounting standards and disruptions or illiquidity in the markets for the
financial instruments in which the Fund invests. The Fund
may not have investment exposure to all of the securities in
the Index, or its weighting of investment exposure to securities may be different from that of the Index. In addition,
the Fund may invest in securities not included in the Index.
The Fund may take or refrain from taking positions in
order to improve tax efficiency, comply with regulatory
restrictions, or for other reasons, each of which may negatively affect the Fund’s correlation with the Index. The
Fund may also be subject to large movements of assets into
and out of the Fund, potentially resulting in the Fund being
over- or underexposed to the Index and may be impacted by
Index reconstitutions and Index rebalancing events. Additionally, the Fund’s underlying investments may trade on
markets that may not be open on the same day as the Fund,
which may cause a difference between the performance of
the Fund and the performance of the Index on such day.
Any of these factors could decrease correlation between the
performance of the Fund and the Index and may hinder the
Fund’s ability to meet its investment objective.
• Index Performance Risk — The Index is maintained by a third
party provider unaffiliated with the Fund or ProShare Advisors. There can be no guarantee or assurance that the methodology used by the third party provider to create the Index
will result in the Fund achieving positive returns. Further,
there can be no guarantee that the methodology underlying
the Index or the daily calculation of the Index will be free
from error. It is also possible that the value of the Index
may be subject to intentional manipulation by third-party
market participants. The Index used by the Fund may
underperform other asset classes and may underperform
other similar indices. Each of these factors could have a
negative impact on the performance of the Fund.
• Market Price Variance Risk — Investors buy and sell Fund shares
in the secondary market at market prices, which may be
different from the NAV per share of the Fund (i.e., the secondary market price may trade at a price greater than NAV
(a premium) or less than NAV (a discount)). The market
price of the Fund’s shares will fluctuate in response to
changes in the value of the Fund’s holdings, supply and
demand for shares and other market factors. In addition,
the instruments held by the Fund may be traded in markets
on days and at times when the Fund’s listing exchange is
closed for trading. As a result, the value of the Fund’s holdings may vary, perhaps significantly, on days and at times
when investors are unable to purchase or sell Fund shares.
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ProShare Advisors cannot predict whether shares will trade
above, below or at a price equal to the value of the
Fund’s holdings.
• Early Close/Late Close/Trading Halt Risk — An exchange or market
may close early, close late or issue trading halts on specific
securities or financial instruments. As a result, the ability
to trade certain securities or financial instruments may be
restricted, which may disrupt the Fund’s creation and
redemption process, potentially affect the price at which
the Fund’s shares trade in the secondary market, and/or
result in the Fund being unable to trade certain securities
or financial instruments at all. In these circumstances, the
Fund may be unable to rebalance its portfolio, may be
unable to accurately price its investments and/or may incur
substantial trading losses. If trading in the Fund’s shares
are halted, investors may be temporarily unable to trade
shares of the Fund.
• Liquidity Risk — In certain circumstances, such as the disruption of the orderly markets for the financial instruments in
which the Fund invests, the Fund might not be able to
acquire or dispose of certain holdings quickly or at prices
that represent true market value in the judgment of
ProShare Advisors. Markets for the financial instruments
in which the Fund invests may be disrupted by a number of
events, including but not limited to economic crises, political crises, health crises, natural disasters, excessive volatility, new legislation, or regulatory changes inside or outside
of the U.S. For example, regulation limiting the ability of
certain financial institutions to invest in certain financial
instruments would likely reduce the liquidity of those
instruments. These situations may prevent the Fund from
limiting losses, realizing gains or achieving a high correlation with the Index.
• New Fund Risk — The Fund recently commenced operations,
has a limited operating history, and started operations with
a small asset base. There can be no assurance that the Fund
will be successful or grow to or maintain a viable size, that
an active trading market for the Fund’s shares will develop
or be maintained, or that the Fund’s shares’ listing will continue unchanged.
• Portfolio Turnover Risk — The Fund may incur high portfolio
turnover to manage the Fund’s investment exposure. Additionally, active market trading of the Fund’s shares may
cause more frequent creation or redemption activities that
could, in certain circumstances, increase the number of
portfolio transactions. High levels of portfolio transactions
increase brokerage and other transaction costs and may
result in increased taxable capital gains. Each of these factors could have a negative impact on the performance of
the Fund.
• Tax Risk — In order to qualify for the special tax treatment
accorded a regulated investment company (“RIC”) and its
shareholders, the Fund must derive at least 90% of its
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gross income for each taxable year from “qualifying
income,” meet certain asset diversification tests at the end
of each taxable quarter, and meet annual distribution
requirements. The Fund’s pursuit of its investment strategies will potentially be limited by the Fund’s intention to
qualify for such treatment and could adversely affect the
Fund’s ability to so qualify. The Fund can make certain
investments, the treatment of which for these purposes is
unclear. If, in any year, the Fund were to fail to qualify for
the special tax treatment accorded a RIC and its shareholders, and were ineligible to or were not to cure such failure,
the Fund would be taxed in the same manner as an ordinary
corporation subject to U.S. federal income tax on all its
income at the fund level. The resulting taxes could substantially reduce the Fund’s net assets and the amount of
income available for distribution. In addition, in order to
requalify for taxation as a RIC, the Fund could be required
to recognize unrealized gains, pay substantial taxes and
interest, and make certain distributions. Please see the section entitled “Tax Risk” in the Statement of Additional
Information for more information.
• Valuation Risk — In certain circumstances (e.g., if ProShare
Advisors believes market quotations do not accurately
reflect the fair value of an investment, or a trading halt
closes an exchange or market early), ProShare Advisors
may, pursuant to procedures established by the Board of
Trustees of the Fund, choose to determine a fair value price
as the basis for determining the market value of such
investment for such day. The fair value of an investment
determined by ProShare Advisors may be different from
other value determinations of the same investment. Portfolio investments that are valued using techniques other
than market quotations, including “fair valued” investments, may be subject to greater fluctuation in their value
from one day to the next than would be the case if market
quotations were used. In addition, there is no assurance
that the Fund could sell a portfolio investment for the value
established for it at any time, and it is possible that the
Fund would incur a loss because a portfolio investment is
sold at a discount to its established value.
Please see “Investment Objectives, Principal Investment
Strategies and Related Risks” in the Fund’s Prospectus for
additional details.

Investment Results
Performance history will be available for the Fund after it has
been in operation for a full calendar year. After the Fund has a
full calendar year of performance information, performance
information will be shown on an annual basis.

Management
The Fund is advised by ProShare Advisors. Michael Neches,
Senior Portfolio Manager, and Tarak Davé
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, Portfolio Manager, have jointly and primarily managed the
Fund since inception.

Purchase and Sale of Fund Shares
The Fund will issue and redeem shares only to Authorized Participants (typically broker-dealers) in exchange for the deposit
or delivery of a basket of assets (securities and/or cash) in
large blocks, known as Creation Units. Shares of the Fund may
only be purchased and sold by retail investors in secondary
market transactions through broker-dealers or other financial intermediaries. Shares of the Fund are listed for trading
on a national securities exchange and because shares trade at
market prices rather than NAV, shares of the Fund may trade
at a price greater than NAV (premium) or less than NAV (discount). In addition to brokerage commissions, investors incur
the costs of the difference between the highest price a buyer is
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willing to pay to purchase shares of the Funds (bid) and the
lowest price a seller is willing to accept for shares of the Fund
(ask) when buying or selling shares in the secondary market
(the “bid-ask spread”). The bid-ask spread varies over time for
Fund shares based on trading volume and market liquidity.
Recent information, including information about a Fund’s
NAV, market price, premiums and discounts, and bid-ask
spreads,
is
included
on
the
Fund’s
website
(www.proshares.com).

Tax Information
Income and capital gains distributions you receive from the
Fund generally are subject to federal income taxes and may
also be subject to state and local taxes. The Fund intends to
distribute income, if any, quarterly, and capital gains, if any,
at least annually.
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