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To get a prospectus

Carefully consider the investment objectives, risks , and charges and expenses 
of ProShares before investing. This and other infor mation can be found in the 
prospectus. Read the prospectus carefully before in vesting. For a ProShares 
prospectus, please visit proshares.com and seek advice from your financial 
adviser or broker/dealer representative. Financial professionals can call 
ProShares at 866-PRO-5125.

Investing involves risk, including the possible loss of principal; ProShares may 
employ aggressive investment techniques which can increase volatility and decrease 
performance. Each Short or Ultra ProShares ETF seeks a return that is either 300%, 
200%, -100%, -200%, or -300% of the return of an index or other benchmark for a 
single day . Due to the compounding of daily returns, ProShares' returns over periods 
other than one day will likely differ in amount and possibly direction from the target 
return for the same period. Investors should monitor their ProShares holdings 
consistent with their strategies, as frequently as daily.

“ProFunds Group” includes ProFunds mutual funds and ProShares ETFs. ProFunds are 
distributed by ProFunds Distributors, Inc. ProShares registered under the Investment Company 
Act of 1940 are distributed by SEI Investments Distribution Co. (One Freedom Valley Dr., Oaks, 
PA 19456), which is not affiliated with ProFunds Group or its affiliates.
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ProFunds Group

12 Years of experience in managing Short &  Leverag ed Funds

The first to offer short and leveraged ETFs

Over $33 billion in assets as of 6/30/09

– 77 ETFs
– 12 Commodity & Currency ETFs

– Ultra (2x)
– UltraPro (3x)

– Short (-1x)
– UltraShort (-2x)

– UltraPro Short (-3x)
– Alpha

– 64 mutual funds
– 51 variable life funds

– Classic 
– Ultra 

– Inverse 
– UltraSector

– Non-equity
– Access

The largest manager of short 
and leveraged  funds*

*As of 6/30/2008 Source: Lipper, based on a worldwide analysis of all of the known providers of publicly traded funds  in these 
categories. The analysis covered ETFs, ETNs, and mutual funds by the number of funds and assets 
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Ways to use short exposure

› Seek profit when you expect 
markets to decline

› Seek to protect profits against 
downturns

› Underweight sector exposure in 
a broad portfolios to potentially 
boost returns

› Try to capture alpha without beta
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Ways to use leveraged exposure

› Magnify an investment’s exposure 
to potentially increase gains 
(and losses) 

› Get a target exposure for less cash 
than a traditional ETF or mutual 
fund requires

› Use as an alternative to picking 
individual stocks
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A quick lesson 
on ProShares
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Tracking of DUG vs. Daily Index Return

Correlation = -0.99
Beta = -2.00

March 31, 2009 – June 30, 2009

Daily Change in Index Return
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Source: Bloomberg For illustrative purposes only. The ProShares performance displayed above represents the daily percentage change in the NAV versus the 
daily returns of benchmark. The performance quoted represents past performance and does not guarantee future results. Investment r eturn and 
principal value of an investment will fluctuate so that an investor’s shares, when redeemed, may be wo rth more or less than the original cost. 
Current performance may be lower or higher than the  performance quoted. Performance data current to th e most recent month end may be obtained 
by calling 866-776-5125 or by visiting www.proshares .com. Shares are bought and sold at market price (not NAV) and are not individually redeemed from 
the Fund. Brokerage commissions will reduce returns.  Index returns are for illustrative purposes only and do not represent actual Fund performance. Index 
performance does not reflect any management fees, transaction costs or expenses. Indexes are unmanaged and one cannot invest directly in any index. Past 
performance does not guarantee future results. Correlation is a measure of the strength and direction of a linear relationship between two variables. Beta is a 
measure of the slope, which is the steepness of
the line drawn through the fund return vs. the benchmark return on a daily basis. ProShares UltraShort Oil & Gas seeks a return of -200% of the return of an 
index (target) for a single day . Due to the compounding of daily returns, returns over periods other than one day will likely differ in amount and possibly 
direction from the target return for the same period. Investors should monitor holdings consistent with their strategies, as frequently as daily. For more on 
correlation, leverage and other risks, please read the prospectus.

As of June 30, 2009 2nd Quarter 1-Year Since Inception

UltraShort Oil & Gas (DUG) -28.22% -10.28% -64.88% (1/30/07)
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DUG daily results vs. daily index return

March 31, 2009 – June 30, 2009

As of June 30, 2009 2nd Quarter 1-Year Since Inception

UltraShort Oil & Gas (DUG) -28.22% -10.28% -64.88% (1/30/07)

Source: Bloomberg For illustrative purposes only. The ProShares performance displayed above represents the daily percentage change in the NAV versus the 
daily returns of benchmark. The performance quoted represents past performance and does not guarantee future results. Investment r eturn and 
principal value of an investment will fluctuate so that an investor’s shares, when redeemed, may be wo rth more or less than the original cost. 
Current performance may be lower or higher than the  performance quoted. Performance data current to th e most recent month end may be obtained 
by calling 866-776-5125 or by visiting www.proshares .com. Shares are bought and sold at market price (not NAV) and are not individually redeemed from 
the Fund. Brokerage commissions will reduce returns.  Index returns are for illustrative purposes only and do not represent actual Fund performance. Index 
performance does not reflect any management fees, transaction costs or expenses. Indexes are unmanaged and one cannot invest directly in any index. Past 
performance does not guarantee future results. Correlation is a measure of the strength and direction of a linear relationship between two variables. Beta is a 
measure of the slope, which is the steepness of
the line drawn through the fund return vs. the benchmark return on a daily basis. ProShares UltraShort Oil & Gas seeks a return of -200% of the return of an 
index (target) for a single day . Due to the compounding of daily returns, returns over periods other than one day will likely differ in amount and possibly 
direction from the target return for the same period. Investors should monitor holdings consistent with their strategies, as frequently as daily. For more on 
correlation, leverage and other risks, please read the prospectus.
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Hypothetical 2 beta fund scenarios
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100 $100

Day 1 +10% 110 $120

Day 2 +10% 121 $144

2 day cumulative 
return

+21% +44%
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100 $100

Day 1 +10% 110 $120

Day 2 -10% 99 $96

2 day cumulative 
return

-1% -4%
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The portfolio listed above is hypothetical and is not 
intended as an investment recommendation. 
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4th quarter 2008
DUG vs. index cumulative returns

September 30, 2008 – December 31, 2008

As of June 30, 2009 2nd Quarter 1-Year Since Inception

UltraShort Oil & Gas (DUG) -28.22% -10.28% -64.88% (1/30/07)

-22.27%
-22.39%

Source: Bloomberg For illustrative purposes only. The ProShares performance displayed above represents the daily percentage change in the NAV versus the 
daily returns of benchmark. The performance quoted represents past performance and does not guarantee future results. Investment r eturn and 
principal value of an investment will fluctuate so that an investor’s shares, when redeemed, may be wo rth more or less than the original cost. 
Current performance may be lower or higher than the  performance quoted. Performance data current to th e most recent month end may be obtained 
by calling 866-776-5125 or by visiting www.proshares .com. Shares are bought and sold at market price (not NAV) and are not individually redeemed from 
the Fund. Brokerage commissions will reduce returns.  Index returns are for illustrative purposes only and do not represent actual Fund performance. Index 
performance does not reflect any management fees, transaction costs or expenses. Indexes are unmanaged and one cannot invest directly in any index. Past 
performance does not guarantee future results. Correlation is a measure of the strength and direction of a linear relationship between two variables. Beta is a 
measure of the slope, which is the steepness of
the line drawn through the fund return vs. the benchmark return on a daily basis. ProShares UltraShort Oil & Gas seeks a return of -200% of the return of an 
index (target) for a single day . Due to the compounding of daily returns, returns over periods other than one day will likely differ in amount and possibly 
direction from the target return for the same period. Investors should monitor holdings consistent with their strategies, as frequently as daily. For more on 
correlation, leverage and other risks, please read the prospectus.
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Dow Jones U.S. Oil & Gas Index ProShares UltraShort Oil & Gas  (DUG)

3rd quarter 2008
DUG vs. index cumulative returns

June 30, 2008 – September 30, 2008

52.94%
- 25.61%

As of June 30, 2009 2nd Quarter 1-Year Since Inception

UltraShort Oil & Gas (DUG) -28.22% -10.28% -64.88% (1/30/07)

Source: Bloomberg For illustrative purposes only. The ProShares performance displayed above represents the daily percentage change in the NAV versus the 
daily returns of benchmark. The performance quoted represents past performance and does not guarantee future results. Investment r eturn and 
principal value of an investment will fluctuate so that an investor’s shares, when redeemed, may be wo rth more or less than the original cost. 
Current performance may be lower or higher than the  performance quoted. Performance data current to th e most recent month end may be obtained 
by calling 866-776-5125 or by visiting www.proshares .com. Shares are bought and sold at market price (not NAV) and are not individually redeemed from 
the Fund. Brokerage commissions will reduce returns.  Index returns are for illustrative purposes only and do not represent actual Fund performance. Index 
performance does not reflect any management fees, transaction costs or expenses. Indexes are unmanaged and one cannot invest directly in any index. Past 
performance does not guarantee future results. Correlation is a measure of the strength and direction of a linear relationship between two variables. Beta is a 
measure of the slope, which is the steepness of
the line drawn through the fund return vs. the benchmark return on a daily basis. ProShares UltraShort Oil & Gas seeks a return of -200% of the return of an 
index (target) for a single day . Due to the compounding of daily returns, returns over periods other than one day will likely differ in amount and possibly 
direction from the target return for the same period. Investors should monitor holdings consistent with their strategies, as frequently as daily. For more on 
correlation, leverage and other risks, please read the prospectus.
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Volatility and index return matrix
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Estimated leveraged fund one-year returns for diffe rent index return and volatility combinations
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A reminder about risk
• Short ProShares are also subject to inverse correlation 

risk and short sale risk.

• UltraQQQ, ShortQQQ and UltraShort QQQ are also 
subject to technology risk.

• UltraDow30, ShortDow30 and UltraShort Dow30 also 
involve concentration risk.

• UltraMidCap400, ShortMidCap400 and UltraShort 
MidCap400 also involve mid-cap company investment 
risk.

• Shares of the ProSharesETFs may be sold throughout the 
day on the exchange through any brokerage account.  
However, shares may only be redeemed directly from a 
Fund by Authorized Participants, in very large 
creation/redemption units.

• In addition to the normal risks associated with investing, 
narrowly-focused investments typically exhibit higher 
volatility and smaller companies typically exhibit higher 
volatility.

• The fees and expenses associated with ProShares are 
higher than traditional ETFs.

• International investments may involve risk of capital loss 
from unfavorable fluctuation in currency values, from 
differences in generally accepted accounting principles or 
from economic or political instability in other nations.

• For descriptions of these risks, please see the prospectus 
at www.proshares.com.

• Emerging markets involve heightened risks 
related to the same factors as well as increased 
volatility and lower trading volume. Securities 
focusing on a single country may be subject to 
higher volatility.

• The principal risks associated with ProShares 
include the following:

• aggressive investment technique risk

• correlation risk

• counterparty risk

• credit risk

• early close/trading halt risk

• equity risk

• liquidity risk

• market price variance risk

• market risk

• non-diversification risk

• portfolio turnover risk

• repurchase agreement risk 

• volatility risk
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For more information

www.proshares.com

866.PRO.5215


