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Market Overview

U.S. equity markets rallied sharply in the fourth quarter to close another year of strong performance, with the S&P 500° advancing
11%. Investors largely shrugged off concerns of the latest COVID-19 variant and increasing inflation readings, instead focusing on
corporate earnings that continued to beat expectations and resilient economic indicators. The pet care industry underperformed
the broader market, up 1.9% as tracked by the FactSet Pet Care Index.

Fund performance and index history?

Year to Fund Inception
4Q2021 Date 1-Year 3-Year 5-Year 11/5/18

ProShares Pet Care ETF

PAWZ NAV Total Return 181% 10.82% 10.82% 29.97% — 24.48%

PAWZ Market Price Total Return 171% 10.46% 10.46% 29.98% — 24.41%
FactSet Pet Care Index 1.96% 1163% 1163% 30.80% — 25.25%
S&P 500 11.03% 28.71% 28.71% 28.71% — 21.33%
Sources: ProShares, Morningstar and Bloomberg. Periods greater than one year are annualized.
Contribution
PAWZ's benchmark, the FactSet Pet Care Index, is designed to Broad Pet Category Subindustry
track the performance of companies that potentially stand to Veterinary Pharmaceuticals

benefit from interest in, and resources spent on, pet ownership.

To be eligible for the FactSet Pet Care Index, FactSet requires Veterinary Diagnostics

that a company meet at least one of the following criteria: Pet Health Veterinary Product Distributors
* The company's principal revenue source is from one of eight Other Personal Insurance
FactSet Revere Business Industry Classification subindustries— Diversified Biopharmaceuticals

"RBICS subindustries" for short; or

* The company generates at least $1 billion in annual revenue
from at least one of the eight RBICS subindustries; or

Veterinary Services

Internet Pet and Pet Supply Retail

* The company's principal business is identified by FactSet as Pet and Pet Supply Stores

Pet Supplies ) i

being pet care related, but for which an appropriate RBICS and Stores Pet Supplies Manufacturing

subindustry has not yet been created (e.g., pet insurance). Other Building Materials and Garden
The subindustries represented within the FactSet Pet Care Index Supply Stores
have been grouped info three broad categories in order fo Pet Food Manufacturing
analyze their performance.

General Food Manufacturing and Processing
The Pet Health segment was the strongest-performing category Pet Food :
within the index for the quarter, posting returns of just below Ser;leraJlr P;rssnal Care and Cleaning
I I

10%. The Pet Food and Pet Supplies & Stores categories posted oducts Viaxers
negative returns, down 5.4% and 7.1%, respectively. Other Health and Personal Care Stores

(Continued on page 2)

The performance quoted represents past performance and does not guarantee future results. Investment return and principal value of an investment will fluctuate so that
aninvestor's shares, when sold or redeemed, may be worth more or less than the original cost. Shares are bought and sold at market price (not NAV) and are not indlividually
redeemed from the fund. Market price returns are based upon the midpoint of the%id/ask spread at 4:00 p.m. ET (when NAV is normally determined for most funds) and
do not represent the returns you would receive if you traded shares at other times. Brokerage commissions will reduce returns. Current performance may be lower or
higher than the performance quoted. Performance data current to the most recent month-end may be obtained by calling 866.776.5125 or visiting ProShares.com. Index
performance does not reflect any management fees, transaction costs or expenses. Indexes are unmanaged and one cannot invest directly in any index.



Broad Pet Category Performance

Underlying Sector : Average Weight?3 Performance 4Q 2021
Pet Health 54.03% |
Pet Food 17.70% I
Pet Supplies and Stores 28.26% I
-10.00% -5.00% 0.00% 5.00% 10.00% 15.00%

Contribution (continued)

At the stock level, the top three contributors to performance came from the Pet Health category: Zoetis, Trupanion and Dechra
Pharmaceuticals. Veterinary pharmaceutical companies Zoetis and Dechra Pharmaceuticals saw a steady climb throughout the
quarter; however, pet insurance company Trupanion leaped a whopping 39% in one day following news that the company would
be partnering with Chewy to offer a suite of pet health insurance and wellness plans. The partnership has the potential o greatly
expand Trupanion's customer base. While the news appeared to excite investor interest in Trupanion, Chewy did not receive as
many accolades. The internet pet and pet supply retailer was instead a top detractor from the strategy's performance. During

the quarter, Chewy announced earnings results below expectations, attributing them to "ongoing supply chain disruptions, labor
shortages and higher inflation!” Other fop detractors included Freshpet and Heska, both of which delivered earnings results below
expectations during the quarter.

402021 PAWZ's Contribution to
Stock? Broad Pet Category Subindustry Performance Avg Index Weight? Performance
Top Contributors
Zoetis, Inc. Class A Pet Health Veterinary Pharmaceuticals 25.85% 1047% 2.38%
Trupanion, Inc. Pet Health Other Personal Insurance 69.99% 4.68% 2.26%
Dechra Pharmaceuticals plc Pet Health Veterinary Pharmaceuticals 10.92% 9.14% 1.02%
Top Detractors
Freshpet Inc. Pet Food Pet Food Manufacturing -3323% 6.44% -2.49%
Chewy, Inc. Class A Pet Supplies and Stores Internet Pet and Pet Supply Retall -13.42% 7.34% -115%
Heska Corp. Pet Health Veterinary Diagnostics -29.42% 2.60% -0.88%

Outlook

Growth in the pet care industry has been driven by changes in demographics and consumer trends, with the pandemic having
fostered a "puppy boom! PAWZ's index is poised to benefit from industry growth and potentially continued increases in spending
on pets as a result of the humanization trend, in which people treat their pets like part of the family. While the FactSet Pet Care
Index posted returns of just 1.9% during the fourth quarter, the long-term trends bolstering the pet care industry support the
outlook for continued growth in the space.

Sources: FactSet, Bloomberg. PAWZ's total operating expenses are 0.50%. *Market returns are based on the composite closing price and do not represent the returns you would
receive if you traded shares at other times. The first trading date is typically several days after the fund inception date. Therefore, NAV is used to calculate market returns prior to
the first trading date. 2Holdings are subject to change. *PAWZ's average index weight from 10/1/21 to 12/31/21.

ProShares makes reasonable efforts to obtain content from sources it believes to be reliable but cannot guarantee that the information is correct, accurate, complete or
reliable. This material, other than historical fund performance, is not designed to represent the performance of a specific investment or to make any recommendation. Any
forward-looking statements herein are based on expectations of ProShare Advisors LLC at this time. ProShares Advisors LLC undertakes no duty to update or revise any
forward-looking statements as a result of new information, future events or otherwise.

Investing is currently subject to additional risks and uncertainties related to COVID-19, including general economic, market and business conditions; changes in laws or
regulations or other actions made by governmental authorities or regulatory bodies; and world economic and political developments.

Investing involves risk, including the possible loss of principal. This ProShares ETF is non-diversified and entails certain risks, including imperfect benchmark correlation and
market price variance, that may decrease performance. Investments in smaller companies typically exhibit higher volatility. Please see the summary and full prospectuses for
amore complete description of risks. There is no guarantee any ProShares ETF will achieve its investment objective.

Smaller company stocks also may trade at greater spreads or lower trading volumes, and may be less liquid than stocks of larger companies.

Carefully consider the investment objectives, risks, charges and expenses of ProShares before investing. This and other information can be found in summary and full
prospectuses. Read them carefully before investing. Obtain them from your financial professional or visit ProShares.com. ProShares are not suitable for all investors.

The "FactSet Pet Care Index" and “FactSet" are trademarks of FactSet Research Systems Inc. and have been licensed for use by ProShares. ProShares have not been passed on by these entities or their affiliates as to
their legality or suitability. ProShares based on the FactSet Pet Care Index are not sponsored, endorsed, sold or promoted by FactSet Research Systems Inc., and it makes no representation regarding the advisability
of investing in ProShares. THIS ENTITY AND ITS AFFILIATES MAKE NO WARRANTIES AND BEAR NO LIABILITY WITH RESPECT TO PROSHARES. FactSet Research Systems Inc. does not guarantee the accuracy and/or
the completeness of the FactSet Pet Care Index or any data included therein, and FactSet Research Systems Inc. shall have no liability for any errors, omissions or interruptions therein. ProShares are distributed by
SEl Investments Distribution Co., which is not affiliated with the fund's advisor.

For financial professional use only. This material is for not for public distribution. No permission is granted to sell, copy, publish, reproduce, distribute or modify this material, in whole or in part, without the
advance, express, written permission of ProShares.
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