PROFUNDS

Access Flex Bear High Yield ProFundsM
Access Flex High Yield ProFundsM
Falling U.S. Dollar ProFund
Rising Rates Opportunity ProFund
Rising Rates Opportunity 10 ProFund
Rising U.S. Dollar ProFund
U.S. Government Plus ProFund

(each a “Fund” and, collectively, the “Funds”)
Supplement dated March 15, 2022
to the Funds’ Summary Prospectus, Statutory Prospectus and Statement of Additional
Information dated November 30, 2021, each as supplemented or amended
Benjamin McAbee no longer serves as portfolio manager of the Funds and has been replaced
by James Linneman. The following changes to each Fund’s summary prospectus, statutory prospectus
and statement of additional information are effective immediately:

Summary Prospectus and Statutory Prospectus

The “Management” section in each Fund’s summary section is deleted in its entirety and
replaced with the following:

The Fund is advised by ProFund Advisors. Alexander Ilyasov, Senior Portfolio Manager, and
James Linneman, Portfolio Manager, have jointly and primarily managed the Fund since April
2019 and March 2022, respectively.

The paragraph containing Benjamin McAbee’s biography in the “Portfolio Management”
section of the Statutory Prospectus is deleted in its entirety and replaced with the following:

James Linneman, ProShare Advisors: Portfolio Manager since April 2019, Associate Portfolio
Manager from August 2016 to April 2019 and Portfolio Analyst from February 2014 to August
2016. ProFund Advisors: Portfolio Manager since July 2021. Mr. Linneman is a registered
associated person and an NFA associate member since 2015.

Statement of Additional Information

Information about Benjamin McAbee in the “Portfolio Manager Ownership” and “Other
Accounts Managed by Portfolio Managers” tables in the “PORTFOLIO MANAGEMENT” section of
the SAI is deleted in its entirety and replaced with the following, respectively:



Aggregate Dollar Range of
Dollar Range of Equity Equity Securities in All
Securities in the Funds Registered Investment
Managed by the Portfolio Companies in the Fund
Name of Portfolio Manager Manager Complex
James Linneman None $10,001-$50,000
Number of All Number of All Other
Registered Investment Pooled Investment Number of All Other
Name of Portfolio Companies Vehicles Accounts
Manager Managed/Total Assets | Managed/Total Assets | Managed/Total Assets
James Linneman 3/$81,262,351 12/$4,080,874,424 0/$0

For more information, please contact the Fund at 1-888-776-3637.

Please retain this supplement for future reference.



PROFUNDS

Rising Rates Opportunity ProFund
Rising Rates Opportunity 10 ProFund
U.S. Government Plus ProFund

(each a “Fund” and, collectively, the “Funds”)
Supplement dated December 3, 2021
to the Funds’ Summary Prospectus, Statutory Prospectus and Statement of Additional Information
dated November 30, 2021
Michelle Liu no longer serves as portfolio manager of the Funds and has been replaced by Benjamin
McAbee. The following changes to each Fund’s summary prospectus, statutory prospectus and statement of
additional information are effective immediately:

Summary Prospectus and Statutory Prospectus

The “Management” section in each Fund’s summary section is deleted in its entirety and replaced
with the following:

The Fund is advised by ProFund Advisors. Alexander llyasov, Senior Portfolio Manager, and Benjamin
McAbee, Portfolio Manager, have jointly and primarily managed the Fund since April 2019 and
December 2021, respectively

The paragraph containing Michelle Liu’s biography in the “Portfolio Management” section of the
Statutory Prospectus is deleted in its entirety.

Statement of Additional Information

Information about Michelle Liu in the “Portfolio Manager Ownership” and “Other Accounts
Managed by Portfolio Managers” tables in the “PORTFOLIO MANAGEMENT” section of the SAT is deleted
in its entirety.

For more information, please contact the Fund at 1-866-776-5125.

Please retain this supplement for future reference.
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Neither the Securities and Exchange Commission, the Commodity Futures Trading Commission, nor any state

securities commission has approved or disapproved of these securities or passed upon the accuracy or adequacy

of this Prospectus. Any representation to the contrary is a criminal offense.




As permitted by regulations adopted by the Securities and Exchange Commission, paper copies of each Fund’s annual
and semi-annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the
reports. Instead, the reports will be made available on each Fund’s website (www.profunds.com), and you will be
notified by mail each time a report is posted and provided with a website link to access the report.

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you
need not take any action.You may elect to receive shareholder reports and other communications from the Fund
electronically anytime by contacting your financial intermediary.

You may elect to receive all future reports in paper free of charge. Please contact your financial intermediary to request
that you continue to receive paper copies of your shareholder reports. Your election to receive reports in paper will
apply to all funds held in your account that you invest in through your financial intermediary.



http://www.profunds.com
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Important Information About the Fund

If Access Flex Bear High Yield ProFund (the “Fund”) is successful
in meeting its objective, its net asset value should generally lose
value as the high yield market (i.e., U.S. corporate high yield debt
market) is rallying (gaining value). Conversely, its net asset value
should generally increase in value as the high yield market is
falling (losing value).

The Fund presents different risks than other types of funds.
The Fund is different in that it seeks inverse or “short”
exposure and invests in credit derivatives. The Fund may not
be suitable for all investors and should be used only by
knowledgeable investors. Investors in the Fund should
actively manage and monitor their investments, as frequently
as daily. An investor in the Fund could potentially lose the full
principal value of their investment within a single day.

Investment Objective

The Fund seeks to provide investment results that correspond
generally to the inverse of the total return of the high yield
market consistent with maintaining reasonable liquidity.

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.

Shareholder Fees
(fees paid directly from your investment)

Wire Fee $10

Annual Fund Operating Expenses
(expenses that you pay each year as a

percentage of the value of your Investor Service

investment) Class Class
Investment Advisory Fees 0.75% 0.75%
Distribution and Service (12b-1) Fees 0.00% 1.00%

Other Expenses 9.17% 9.17%

Total Annual Fund Operating Expenses
Before Fee Waivers and Expense
Reimbursements

Fee Waivers/Reimbursements’

9.92%
-8.14%

10.92%
-8.14%

Total Annual Fund Operating Expenses
After Fee Waivers and Expense
Reimbursements 1.78% 2.78%
1  ProFund Advisors LLC (“ProFund Advisors”) has contractually
agreed to waive Investment Advisory and Management
Services Fees and to reimburse Other Expenses to the extent
Total Annual Fund Operating Expenses Before Fee Waivers and
Expense Reimbursements, as a percentage of average daily
net assets, exceed 1.78% for Investor Class shares and 2.78%
for Service Class shares through November 30, 2022. After
such date, the expense limitation may be terminated or
revised by ProFund Advisors. Amounts waived or reimbursed
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in a particular contractual period may be recouped by ProFund
Advisors within three years of the end of that contractual
period, however, such recoupment will be limited to the lesser
of any expense limitation in place at the time of recoupment or
the expense limitation in place at the time of waiver or
reimbursement.

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, except that the fee waiver/
expense reimbursement is assumed only to pertain to the first
year. Although your actual costs may be higher or lower, based on
these assumptions your approximate costs would be:

1VYear 3Years bYears 10Years
Investor Class $181 $2,129 $3,891 $7,589
Service Class $281 $2,383 $4,244 $8,014

The Fund pays transaction and financing costs associated with
the purchase and sale of securities and derivatives. 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 the
Annual Fund Operating Expenses or in the example above, affect
the Fund’s performance. During the most recent fiscal year, the
Fund’s annual portfolio turnover rate was 0% of the average value
of its entire portfolio. This portfolio turnover rate is calculated
without regard to cash instruments or derivatives transactions. If
such transactions were included, the Fund’s portfolio turnover
rate would be significantly higher.

Principal Investment Strategies

The Fund is actively managed and seeks to achieve returns that
are not directly correlated to any particular fixed income index.
The Fund invests primarily in financial instruments that
ProFund Advisors believes, in combination, should provide
investment results that correspond generally to the inverse of the
high yield market. The Fund uses the Markit iBoxx $ Liquid High
Yield Index as a performance benchmark only and does not seek
to track its performance or the inverse of its performance.

e Derivatives — The Fund invests in derivatives, which are
financial instruments whose value is derived from the value of
an underlying asset or assets, such as stocks, bonds, funds
(including exchange-traded funds (“ETFs”)), currencies,
interest rates or indexes. The Fund invests in derivatives as a
substitute for directly shorting debt instruments in order to
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gain inverse exposure to the high yield market. These
derivatives principally include:

O Credit Default Swaps (“CDS”) —The Fund intends to
invest in centrally cleared, index-based CDS. CDS provide
exposure to the credit of one or more debt issuers referred
to as “reference entities.” These instruments are designed to
reflect changes in credit quality, including events of default.
CDS are most commonly discussed in terms of buying or
selling credit protection with respect to a reference entity.
Because the Fund seeks to provide short exposure to credit,
it will generally be a net buyer of credit protection with
respect to North American high yield debt issuers. Buying
credit protection is equivalent to being “short” credit.
Index-based CDS provide credit exposure, through a single
trade, to a basket of reference entities. A variety of high
yield, index-based CDS with different characteristics are
currently available in the marketplace with new issuances
occurring periodically. Issuances typically vary in terms of
underlying reference entities and maturity and, thus, can
have significant differences in performance over time. The
Fund intends to typically invest in new issuances of 5.25
year maturity North American high yield, index-based CDS,
which are issued every six months on a 100-name basket,
which names vary from issue to issue.

O U.S. Treasury Futures Contracts — The Fund intends to
invest in short U.S. Treasury futures contracts in order to
obtain inverse exposure to interest rates, similar to the
inverse interest rate exposure that would be present when
shorting high yield bonds but is not present in CDS.
U.S. Treasury futures contracts are standardized contracts
traded on, or subject to the rules of, an exchange that call
for the future delivery of a specified quantity and type of
U.S. Treasury at a specified time and place or, alternatively,
may call for cash settlement. The Fund will generally sell
U.S. Treasury futures contracts as a substitute for a
comparable market position in U.S. Treasury notes.

e Money Market Instruments — The Fund invests in short-
term cash instruments that have a remaining maturity of 397
days or less and exhibit high quality credit profiles,
for example:

o U.S. Treasury Bills — U.S. government securities that
have initial maturities of one year or less, and are
supported by the full faith and credit of the

U.S. government.

o Repurchase Agreements — Contracts in which a seller
of securities, usually U.S. government securities or other
money market instruments, agrees to buy the securities
back at a specified time and price. Repurchase
agreements are primarily used by the Fund as a short-
term investment vehicle for cash positions.

The Fund seeks to maintain inverse exposure to the high yield
market regardless of market conditions and without taking
defensive positions in cash or other instruments in anticipation

of periods favorable for the high yield market (which would
generally be adverse market conditions for this Fund). There is
no assurance that the Fund will achieve its investment objective.

Please see “Investment Objectives, Principal Investment Strategies
and Related Risks” in the Fund’s Prospectus for additional details.

Principal Risks

The Fund presents different risks than other types of funds
in that it seeks inverse or “short” exposure. This means the
Fund should generally lose value as the high yield market
(i.e., U.S. corporate high yield debt market) is rallying
(gaining value). Conversely, it should generally increase in
value as the high yield market is falling (losing value). An
investor in the Fund could potentially lose the full principal
value of their investment.

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. While the realization of certain of the risks
described herein may benefit the Fund because the Fund seeks
investment results, before fees and expenses, that correspond
generally to the inverse of the high yield market, such
occurrences may introduce more volatility to the Fund.

e High Yield Risk — Investment in or exposure to high yield
(lower rated) debt instruments (also known as “junk bonds™)
may involve greater levels of credit, prepayment, liquidity and
valuation risk than for higher rated instruments. High yield
debt instruments may be more sensitive to economic changes,
political changes, or adverse developments specific to a
company than other fixed income instruments. These
securities are subject to greater risk of loss, greater sensitivity
to economic changes, valuation difficulties, and a potential
lack of a secondary or public market for securities. High yield
debt instruments are considered speculative with respect to
the issuer’s continuing ability to make principal and interest
payments and, therefore, such instruments generally involve
greater risk of default or price changes than higher rated debt
instruments. An economic downturn or period of rising
interest rates could adversely affect the market for these
securities and reduce market liquidity (liquidity risk). A lack
of liquidity could adversely affect the price at which a
particular high yield debt instrument may be sold. Less active
markets may also diminish the Fund’s ability to obtain
accurate market quotations when valuing the portfolio
securities and thereby give rise to valuation risk, including
causing large fluctuations in the NAV of the Fund’s shares.
High yield debt instruments may also present risks based on
payment expectations. For example, these instruments may
contain redemption or call provisions. If an issuer exercises
these provisions in a declining interest rate market, a security
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may be replaced with a lower yielding security. If the issuer of
a security is in default with respect to interest or principal
payments, the issuer’s security could lose its entire value.
Furthermore, the transaction costs associated with the
purchase and sale of high yield debt instruments may vary
greatly depending upon a number of factors and may
adversely affect the Fund’s performance. Adverse publicity and
investor perceptions may decrease the values and liquidity of
high yield debt instruments generally and new laws and
proposed new laws may adversely impact the market for high
yield debt instruments. While the realization of certain of the
risks described herein may benefit the Fund because the Fund
seeks investment results, before fees and expenses, that
correspond generally to the inverse of the high yield market,
such occurrences may introduce more volatility to the Fund.

Credit Default Swaps (CDS) Risk — The Fund will normally
be a net buyer of credit protection on North American high
yield debt issuers through index-based CDS. Upon the
occurrence of a credit event, the counterparty to the Fund will
have an obligation to pay the full notional value of a defaulted
reference entity less recovery value. Recovery values for CDS
are generally determined via an auction process to determine
the final price for a given reference entity. Although the Fund
intends, as practicable, to obtain initial exposure primarily
through centrally cleared CDS, an active market may not exist
for any of the CDS in which the Fund invests or in the
reference entities subject to the CDS. As a result, the Fund’s
ability to maximize returns or minimize losses on such CDS
may be impaired. Other risks of CDS include difficulty in
valuation due to the lack of pricing transparency and the risk
that changes in the value of the CDS do not reflect changes in
the credit quality of the underlying reference entities or may
otherwise perform differently than expected given
market conditions.

U.S. Treasury Market Risk — The U.S. Treasury market can
be volatile, and the value of instruments correlated with these
markets may fluctuate dramatically from day to day.
U.S. Treasury obligations may provide relatively lower returns
than those of other securities. Similar to other debt
instruments, U.S. Treasury obligations are subject to debt
instrument risk and interest rate risk. In addition, changes to
the financial condition or credit rating of the
U.S. Government may cause the value of U.S. Treasury
obligations to decline.

Debt Instrument Risk — Debt instruments are subject to
adverse issuer, political, regulatory, market and economic
developments, as well as developments that affect specific
economic sectors, industries or segments of the market. Debt
markets can be volatile and the value of instruments correlated
with these markets may fluctuate dramatically from day to day.
In a low or negative interest rate environment, debt
instruments may trade at negative yields, which means the
purchaser of the instrument may receive at maturity less than
the total amount invested. Negative or very low interest rates

could magnify the risks associated with changes in interest
rates. In general, changing interest rates, including rates that
fall below zero, could have unpredictable effects on markets
and may expose fixed-income and related markets to
heightened volatility.

Interest Rate Risk — Interest rate risk is the risk that debt
instruments or related financial instruments may fluctuate in
value due to changes in interest rates. A wide variety of factors
can cause interest rates to fluctuate (e.g, central bank
monetary policies, inflation rates, general economic
conditions, etc.). Commonly, investments subject to interest
rate risk will decrease in value when interest rates rise and
increase in value when interest rates decline. A rising interest
rate environment may cause the value of debt instruments to
decrease and adversely impact the liquidity of debt
instruments. Without taking into account other factors, the
value of securities with longer maturities typically fluctuates
more in response to interest rate changes than securities with
shorter maturities. These factors may cause the value of an
investment in the Fund to change. Since the Fund seeks
investment results that correspond to the inverse of the high
yield market, the Fund’s performance will generally be more
favorable when interest rates rise and less favorable when
interest rates decline.

Risks Associated with the Use of Derivatives — Investing in
derivatives may be considered aggressive and may expose the
Fund to greater risks and may result in larger losses or smaller
gains than investing directly in the reference asset(s)
underlying those derivatives. These risks include counterparty
risk and liquidity risk. When the Fund uses derivatives, there
may be imperfect correlation between the value of the
reference asset(s) and the derivative, which may prevent the
Fund from achieving its investment objective. Because
derivatives often require only a limited initial investment, the
use of derivatives also may expose the Fund to losses in excess
of those amounts initially invested. Any costs associated with
using derivatives will also have the effect of lowering the
Fund’s return.

Inverse Risk — Investors will lose money when the high yield
market gains value — a result that is the opposite from
traditional high yield mutual funds.

Counterparty Risk — Investing in derivatives and repurchase
agreements involves entering into contracts with third parties
(i.e., counterparties). The use of derivatives and repurchase
agreements involves risks that are different from those
associated with ordinary portfolio securities transactions. The
Fund will be subject to credit risk (i.e., the risk that a
counterparty is or is perceived to be unwilling or unable to
make timely payments or otherwise meet its contractual
obligations) with respect to the amount it expects to receive
from counterparties to derivatives and repurchase agreements
entered into by the Fund. If a counterparty becomes bankrupt
or fails to perform its obligations, or if any collateral posted by



the counterparty for the benefit of the Fund is insufficient or
there are delays in the Fund’s ability to access such collateral,
the value of an investment in the Fund may decline.

Short Sale Exposure Risk — The Fund may seek “short”
exposure through financial instruments, which would cause
the Fund to be exposed to certain risks associated with selling
short. These risks include, under certain market conditions, an
increase in the volatility and decrease in the liquidity of the
instruments underlying the short position, which may lower
the Fund’s return, result in a loss, have the effect of limiting
the Fund’s ability to obtain short exposure through financial
instruments, or require the Fund to seek short exposure
through alternative investment strategies that may be less
desirable or more costly to implement. To the extent that, at
any particular point in time, the financial instruments
underlying the short position may be thinly traded or have a
limited market, including due to regulatory action, the Fund
may be unable to meet its investment objective due to a lack of
available financial instruments or counterparties. During such
periods, the Fund’s ability to issue additional share may be
adversely affected. Obtaining short exposure through these
instruments may be considered an aggressive investment
technique. Any income, dividends or payments by the assets
underlying the Fund’s short positions will negatively impact
the Fund.

Non-Diversification Risk — The Fund is classified as “non-
diversified” under the Investment Company Act of 1940, as
amended (“1940 Act”). This means it has the ability to invest
a relatively high percentage of its assets in the securities of a
small number of issuers or in financial instruments with a
single counterparty or a few counterparties. This may increase
the Fund’s volatility and increase the risk that the Fund’s
performance will decline based on the performance of a
single issuer or the credit of a single counterparty.

Active Management Risk — The Fund is actively managed
and its performance reflects the investment decisions that
ProFund Advisors makes for the Fund. ProFund Advisors’
judgements about the Fund’s investments may prove to be
incorrect. If the investments selected and strategies employed
by the Fund fail to produce the intended results, the Fund
could underperform or have negative returns as compared to
other funds with a similar investment objective and/or
strategies. The Fund’s active strategy should not be expected to
provide positive returns when the overall high yield market is
rallying (gaining value).

Active Investor Risk —The Fund permits short-term trading
of its securities. A significant portion of assets invested in the
Fund may come from professional money managers and
investors who use the Fund as part of active trading or tactical
asset allocation strategies. These strategies often call for
frequent trading to take advantage of anticipated changes in
market conditions, which could increase portfolio turnover
and may result in additional costs for the Fund. In addition,
large movements of assets into and out of the Fund may have a
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negative impact on the Fund’s ability to achieve its investment
objective or maintain a consistent level of operating expenses.
In certain circumstances, the Fund’s expense ratio may vary
from current estimates or the historical ratio disclosed in
this Prospectus.

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 result in the Fund being unable to
trade those and other related 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.

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
ProFund 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 inverse correlation with the total
return of the high yield market.

Portfolio Turnover Risk — The Fund may incur high
portfolio turnover to manage the Fund’s investment exposure.
Additionally, active trading of the Fund’s shares may cause
more frequent purchase and sales 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 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
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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.

e Valuation Risk — In certain circumstances (e.g., if ProFund
Advisors believes market quotations do not accurately reflect
the fair value of an investment, or a trading halt closes an
exchange or market early), ProFund 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 ProFund
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.

e Valuation Time Risk — The Fund typically values its portfolio
at 4:00 p.m. (Eastern Time). In certain cases, the Fund’s
portfolio investments trade in markets on days and at times
when the Fund is not open for business. As a result, the value
of the Fund may change, perhaps significantly, on days and at
times when shareholders are unable to purchase, redeem, or
exchange shares.

Please see “Investment Objectives, Principal Investment Strategies
and Related Risks” in the Fund’s Prospectus for additional details.

Investment Results

The bar chart below shows how the Fund’s investment results for
Investor Class shares have varied from year to year, and the table
shows how the Fund’s average annual total returns for various
periods compare with a broad measure of market performance.
Performance for Service Class shares would differ to the extent
their fees and expenses differ. This information provides some
indication of the risks of investing in the Fund. In addition, the
Fund’s performance information reflects applicable fee waivers
and/or expense limitations, if any, in effect during the periods
presented. Absent such fee waivers/expense limitations, if any,
performance would have been lower. Past results (before and
after taxes) are not predictive of future results. Updated
information on the Fund’s results can be obtained by visiting the
Fund’s website (www.profunds.com).
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The Fund is the successor to the Access Flex Bear High Yield
Fund, a series of Access One Trust (the “Predecessor Fund”), a
mutual fund with identical investment objectives, policies, and
restrictions, as a result of the reorganization of the Predecessor
Fund into the Fund on April 23, 2021 (the “Reorganization
Date”). The performance in the bar chart and table for the
periods prior to the Reorganization Date is that of the
Predecessor Fund.

Annual Returns as of December 31

0%

-56%

-10%
-1357%

-16.06%

-15%

-20%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Best Quarter (ended 3/31/2020): 9.04%
Worst Quarter (ended 12/31/2011): -9.14%
Year-to-Date  (ended 9/30/2021): -3.74%

Average Annual Total Returns
As of December 31, 2020

One  Five Ten  Inception
Year Years Years Date
Investor Class Shares 4/27/2005
— Before Taxes -6.63% -7.68% -9.55%
— AfterTaxes on Distributions  -6.63% -7.68% -9.55%
— AfterTaxes on Distributions
and Sale of Shares -3.93% -5.62% -6.38%

Service Class Shares -750% -8.49% -10.42% 4/27/2005

Markit iBoxx $ Liquid High
Yield Index" 4.66% 7.71% 6.06%

1 Reflects no deduction for fees, expenses or taxes.

Average annual total returns are shown on a before- and after-tax
basis for Investor Class shares only. After-tax returns for Service
Class shares will vary. After-tax returns are calculated using the
historical highest individual federal marginal income tax rates
and do not reflect the impact of state and local taxes. Actual after-
tax returns depend on an investor’s tax situation and may differ
from those shown. After-tax returns shown are not relevant to
investors who hold the Fund’s shares through tax-deferred
arrangements, such as a retirement account. After-tax returns
may exceed the return before taxes due to a tax benefit from
realizing a capital loss on a sale of shares.
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Annual returns are required to be shown and should not be
interpreted as suggesting that the Fund should or should not be
held for longer periods of time.

Management

The Fund is advised by ProFund Advisors. Alexander Ilyasov,
Senior Portfolio Manager, and Benjamin McAbee, Portfolio
Manager, have jointly and primarily managed the Fund since
April 2019 and August 2016, respectively.

Purchase and Sale of Fund Shares
The minimum initial investment amounts for all classes, which
may be waived at the discretion of the Fund, are:

e $5,000 for accounts that list a financial professional.
e $15,000 for self-directed accounts.

You may purchase, redeem or exchange Fund shares on any day
which the New York Stock Exchange is open for business.
Depending on where your account is held, you may redeem your
shares by contacting your financial professional or the Fund by
mail, telephone, wire transfer or on-line (www.profunds.com).

Tax Information

The Fund’s distributions generally are taxable, and will be taxed
as ordinary income, qualified dividend income or capital gains,
unless you are investing through a tax-advantaged arrangement,
such as a 401 (k) plan or an individual retirement account. You
may be taxed later upon withdrawal of monies from such tax-
advantaged arrangements. The Fund intends to distribute
income, if any, and capital gains, if any, at least annually.

Payments to Broker-Dealers and Other
Financial Intermediaries

If you purchase Fund shares through a financial intermediary,
such as a broker-dealer or investment adviser, the Fund and its
distributor may pay the intermediary for the sale of Fund shares
and related services. These payments may create a conflict of
interest by influencing the broker-dealer or other financial
intermediary to recommend the Fund over another investment.
financial financial

Ask your intermediary or visit your

intermediary’s website for more information.
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Important Information About the Fund

If Access Flex High Yield ProFund (the “Fund”) is successful in
meeting its objective, its net asset value should generally gain
value as the high yield market (i.e., U.S. corporate high yield debt
market) is rallying (gaining value). Conversely, its net asset value
should generally decrease in value as the high yield market is
falling (losing value).

Investment Objective

The Fund seeks to provide investment results that correspond
generally to the total return of the high yield market consistent
with maintaining reasonable liquidity.

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.

Shareholder Fees
(fees paid directly from your investment)

Wire Fee $10

Annual Fund Operating Expenses
(expenses that you pay each year as a

percentage of the value of your Investor Service

investment) Class Class
Investment Advisory Fees 0.75% 0.75%
Distribution and Service (12b-1) Fees 0.00% 1.00%
Other Expenses 1.22% 1.22%
Recoupment’ 0.02% 0.02%
Other Operating Expenses 1.20% 1.20%
Total Annual Fund Operating Expenses

Before Fee Waivers and Expense

Reimbursements 1.97% 2.97%

Fee Waivers/Reimbursements? -0.19% -0.19%

Total Annual Fund Operating Expenses

After Fee Waivers and Expense

Reimbursements 1.78% 2.78%

1 The “Recoupment” line shows gross recoupment payments
made by the Fund during its most recent fiscal year. In
addition, at times during the fiscal year amounts were waived
or reimbursed to the Fund - the gross amount of this waiver/
reimbursement is shown separately in the “Fee Waivers/
Reimbursements” line. The recoupment shown did not cause
the Fund'’s expenses to exceed any expense limitation in place
at the time of recoupment or the time the recouped amounts
were originally waived/reimbursed.

2 ProFund Advisors LLC (“ProFund Advisors”) has contractually
agreed to waive Investment Advisory and Management
Services Fees and to reimburse Other Expenses to the extent
Total Annual Fund Operating Expenses Before Fee Waivers and
Expense Reimbursements, as a percentage of average daily
net assets, exceed 1.78% for Investor Class shares and 2.78%
for Service Class shares through November 30, 2022. After
such date, the expense limitation may be terminated or

revised by ProFund Advisors. Amounts waived or reimbursed
in a particular contractual period may be recouped by ProFund
Advisors within three years of the end of that contractual
period, however, such recoupment will be limited to the lesser
of any expense limitation in place at the time of recoupment or
the expense limitation in place at the time of waiver or
reimbursement.

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, except that the fee waiver/
expense reimbursement is assumed only to pertain to the first
year. Although your actual costs may be higher or lower, based on
these assumptions your approximate costs would be:

1Year 3Years 5Years 10Years
Investor Class $181 $600 $1,045 $2,281
Service Class $281 $901 $1,546 $3,276

The Fund pays transaction and financing costs associated with
the purchase and sale of securities and derivatives. 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 the
Annual Fund Operating Expenses or in the example above, affect
the Fund’s performance. During the most recent fiscal year, the
Fund’s annual portfolio turnover rate was 944% of the average
value of its entire portfolio. This portfolio turnover rate is
calculated without regard to cash instruments or derivatives
transactions. If such transactions were included, the Fund’s
portfolio turnover rate would be significantly higher.

Principal Investment Strategies

The Fund is actively managed and seeks to achieve returns that
are not directly correlated to any particular fixed income index.
The Fund invests primarily in financial instruments that
ProFund Advisors believes, in combination, should provide
investment results that correspond generally to the high yield
market. The Fund uses the Markit iBoxx $ Liquid High Yield
Index as a performance benchmark only, and does not seek to
track its performance.

e Derivatives — The Fund invests in derivatives, which are
financial instruments whose value is derived from the value of
an underlying asset or assets, such as stocks, bonds, funds
(including exchange-traded funds (“ETFs”)), currencies,
interest rates or indexes. The Fund invests in derivatives as a
substitute for investing directly in debt instruments in order to
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gain exposure to the high yield market. These derivatives
principally include:

O Credit Default Swaps (“CDS”) — The Fund intends to
invest in centrally cleared, index-based CDS. CDS provide
exposure to the credit of one or more debt issuers referred
to as “reference entities.” These instruments are designed to
reflect changes in credit quality, including events of default.
CDS are most commonly discussed in terms of buying or
selling credit protection with respect to a reference entity.
Because the Fund seeks to provide long exposure to credit,
it will generally be a net seller of credit protection with
respect to North American high yield debt issuers. Selling
credit protection is equivalent to being “long” credit.
Index-based CDS provide credit exposure, through a single
trade, to a basket of reference entities. A variety of high
yield, index-based CDS with different characteristics are
currently available in the marketplace with new issuances
occurring periodically. Issuances typically vary in terms of
underlying reference entities and maturity and, thus, can
have significant differences in performance over time. The
Fund intends to typically invest in new issuances of 5.25
year maturity North American high yield, index-based CDS,
which are issued every six months on a 100-name basket,
which names vary from issue to issue.

O U.S. Treasury Futures Contracts — The Fund intends to
invest in U.S. Treasury futures contracts in order to obtain
interest rate exposure similar to the interest rate exposure
that is present in high yield bonds but is not present in
CDS. U.S. Treasury futures contracts are standardized
contracts traded on, or subject to the rules of, an exchange
that call for the future delivery of a specified quantity and
type of U.S. Treasury at a specified time and place or,
alternatively, may call for cash settlement. The Fund will
generally purchase U.S. Treasury futures contracts as a
substitute for a comparable market
U.S. Treasury notes.

position in

e Money Market Instruments — The Fund invests in short-
term cash instruments that have a remaining maturity of 397
days or less and exhibit high quality credit profiles,
for example:

o U.S. Treasury Bills — U.S. government securities that
have initial maturities of one year or less, and are
supported by the full faith and credit of the

U.S. government.

o Repurchase Agreements — Contracts in which a seller
of securities, usually U.S. government securities or other
money market instruments, agrees to buy the securities
back at a specified time and price. Repurchase
agreements are primarily used by the Fund as a short-
term investment vehicle for cash positions.

e U.S.Treasury Obligations — The Fund invests in obligations
of the U.S. Department of the Treasury (“U.S. Treasury”),
including Treasury bills and notes and other obligations issued

or guaranteed by the U.S. Treasury, and repurchase agreements
fully collateralized by U.S. Treasury securities. These debt
securities carry different interest rates, maturities and
issue dates.

The Fund seeks to maintain exposure to the high yield market
regardless of market conditions and without taking defensive
positions in cash or other instruments in anticipation of an
adverse climate for the high yield market. There is no assurance
that the Fund will achieve its investment objective.

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.

e High Yield Risk — Investment in or exposure to high yield
(lower rated) debt instruments (also known as “junk bonds™)
may involve greater levels of credit, prepayment, liquidity and
valuation risk than for higher rated instruments. High yield
debt instruments may be more sensitive to economic changes,
political changes, or adverse developments specific to a
company than other fixed income instruments. These
securities are subject to greater risk of loss, greater sensitivity
to economic changes, valuation difficulties, and a potential
lack of a secondary or public market for securities. High yield
debt instruments are considered speculative with respect to
the issuer’s continuing ability to make principal and interest
payments and, therefore, such instruments generally involve
greater risk of default or price changes than higher rated debt
instruments. An economic downturn or period of rising
interest rates could adversely affect the market for these
securities and reduce market liquidity (liquidity risk). A lack
of liquidity could adversely affect the price at which a
particular high yield debt instrument may be sold. Less active
markets may also diminish the Fund’s ability to obtain
accurate market quotations when valuing the portfolio
securities and thereby give rise to valuation risk, including
causing large fluctuations in the NAV of the Fund’s shares.
High yield debt instruments may also present risks based on
payment expectations. For example, these instruments may
contain redemption or call provisions. If an issuer exercises
these provisions in a declining interest rate market, a security
may be replaced with a lower yielding security. If the issuer of
a security is in default with respect to interest or principal
payments, the issuer’s security could lose its entire value.
Furthermore, the transaction costs associated with the
purchase and sale of high yield debt instruments may vary
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greatly depending upon a number of factors and may
adversely affect the Fund’s performance. Adverse publicity and
investor perceptions may decrease the values and liquidity of
high yield debt instruments generally and new laws and
proposed new laws may adversely impact the market for high
yield debt instruments.

Credit Default Swaps (CDS) Risk — The Fund will normally
be a net seller of credit protection on North American high
yield debt issuers through index-based CDS. Upon the
occurrence of a credit event, the Fund will have an obligation
to pay the full notional value of a defaulted reference entity
less recovery value. Recovery values for CDS are generally
determined via an auction process to determine the final
price for a given reference entity. Although the Fund intends,
as practicable, to obtain initial exposure primarily through
centrally cleared CDS, an active market may not exist for any
of the CDS in which the Fund invests or in the reference
entities subject to the CDS. As a result, the Fund’s ability to
maximize returns or minimize losses on such CDS may be
impaired. Other risks of CDS include difficulty in valuation
due to the lack of pricing transparency and the risk that
changes in the value of the CDS do not reflect changes in the
credit quality of the underlying reference entities or may
otherwise perform differently than expected given
market conditions.

U.S. Treasury Market Risk — The U.S. Treasury market can
be volatile, and the value of instruments correlated with these
markets may fluctuate dramatically from day to day.
U.S. Treasury obligations may provide relatively lower returns
than those of other securities. Similar to other debt
instruments, U.S. Treasury obligations are subject to debt
instrument risk and interest rate risk. In addition, changes to
the financial condition or credit rating of the
U.S. Government may cause the value of U.S. Treasury
obligations to decline.

Debt Instrument Risk — Debt instruments are subject to
adverse issuer, political, regulatory, market and economic
developments, as well as developments that affect specific
economic sectors, industries or segments of the market. Debt
markets can be volatile and the value of instruments correlated
with these markets may fluctuate dramatically from day to day.
In a low or negative interest rate environment, debt
instruments may trade at negative yields, which means the
purchaser of the instrument may receive at maturity less than
the total amount invested. Negative or very low interest rates
could magnify the risks associated with changes in interest
rates. In general, changing interest rates, including rates that
fall below zero, could have unpredictable effects on markets
and may expose fixed-income and related markets to
heightened volatility.

Interest Rate Risk — Interest rate risk is the risk that debt
instruments or related financial instruments may fluctuate in
value due to changes in interest rates. A wide variety of factors
can cause interest rates to fluctuate (e.g, central bank
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monetary policies, inflation rates, general economic
conditions, etc.). Commonly, investments subject to interest
rate risk will decrease in value when interest rates rise and
increase in value when interest rates decline. A rising interest
rate environment may cause the value of debt instruments to
decrease and adversely impact the liquidity of debt
instruments. Without taking into account other factors, the
value of securities with longer maturities typically fluctuates
more in response to interest rate changes than securities with
shorter maturities. These factors may cause the value of an
investment in the Fund to change.

Risks Associated with the Use of Derivatives — Investing in
derivatives may be considered aggressive and may expose the
Fund to greater risks and may result in larger losses or smaller
gains than investing directly in the reference asset(s)
underlying those derivatives. These risks include counterparty
risk and liquidity risk. When the Fund uses derivatives, there
may be imperfect correlation between the value of the
reference asset(s) and the derivative, which may prevent the
Fund from achieving its investment objective. Because
derivatives often require only a limited initial investment, the
use of derivatives also may expose the Fund to losses in excess
of those amounts initially invested. Any costs associated with
using derivatives will also have the effect of lowering the
Fund’s return.

Counterparty Risk — Investing in derivatives and repurchase
agreements involves entering into contracts with third parties
(i-e., counterparties). The use of derivatives and repurchase
agreements involves risks that are different from those
associated with ordinary portfolio securities transactions. The
Fund will be subject to credit risk (i.e., the risk that a
counterparty is or is perceived to be unwilling or unable to
make timely payments or otherwise meet its contractual
obligations) with respect to the amount it expects to receive
from counterparties to derivatives and repurchase agreements
entered into by the Fund. If a counterparty becomes bankrupt
or fails to perform its obligations, or if any collateral posted by
the counterparty for the benefit of the Fund is insufficient or
there are delays in the Fund’s ability to access such collateral,
the value of an investment in the Fund may decline.

Non-Diversification Risk — The Fund is classified as “non-
diversified” under the Investment Company Act of 1940, as
amended (“1940 Act”). This means it has the ability to invest
a relatively high percentage of its assets in the securities of a
small number of issuers or in financial instruments with a
single counterparty or a few counterparties. This may increase
the Fund’s volatility and increase the risk that the Fund’s
performance will decline based on the performance of a
single issuer or the credit of a single counterparty.

Active Management Risk — The Fund is actively managed
and its performance reflects the investment decisions that
ProFund Advisors makes for the Fund. ProFund Advisors’
judgements about the Fund’s investments may prove to be
incorrect. If the investments selected and strategies employed



by the Fund fail to produce the intended results, the Fund
could underperform or have negative returns as compared to
other funds with a similar investment objective and/
or strategies.

Active Investor Risk —The Fund permits short-term trading
of its securities. A significant portion of assets invested in the
Fund may come from professional money managers and
investors who use the Fund as part of active trading or tactical
asset allocation strategies. These strategies often call for
frequent trading to take advantage of anticipated changes in
market conditions, which could increase portfolio turnover
and may result in additional costs for the Fund. In addition,
large movements of assets into and out of the Fund may have a
negative impact on the Fund’s ability to achieve its investment
objective or maintain a consistent level of operating expenses.
In certain circumstances, the Fund’s expense ratio may vary
from current estimates or the historical ratio disclosed in
this Prospectus.

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 result in the Fund being unable to
trade those and other related 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.

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
ProFund 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 inverse correlation with the total
return of the high yield market.

Portfolio Turnover Risk — The Fund may incur high
portfolio turnover to manage the Fund’s investment exposure.
Additionally, active trading of the Fund’s shares may cause
more frequent purchase and sales 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
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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 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 ProFund
Advisors believes market quotations do not accurately reflect
the fair value of an investment, or a trading halt closes an
exchange or market early), ProFund 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 ProFund
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.

Valuation Time Risk — The Fund typically values its portfolio
at 4:00 p.m. (Eastern Time). In certain cases, the Fund’s
portfolio investments trade in markets on days and at times
when the Fund is not open for business. As a result, the value
of the Fund may change, perhaps significantly, on days and at
times when shareholders are unable to purchase, redeem, or
exchange shares.
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Please see “Investment Objectives, Principal Investment Strategies
and Related Risks” in the Fund’s Prospectus for additional details.

Investment Results

The bar chart below shows how the Fund’s investment results for
Investor Class shares have varied from year to year, and the table
shows how the Fund’s average annual total returns for various
periods compare with a broad measure of market performance.
Performance for Service Class shares would differ to the extent
their fees and expenses differ. This information provides some
indication of the risks of investing in the Fund. In addition, the
Fund’s performance information reflects applicable fee waivers

and/or expense limitations, if any, in effect during the periods
presented. Absent such fee waivers/expense limitations, if any,
performance would have been lower. Past results (before and
after taxes) are not predictive of future results. Updated
information on the Fund’s results can be obtained by visiting the
Fund’s website (www.profunds.com).

The Fund is the successor to the Access Flex High Yield Fund, a
series of Access One Trust (the “Predecessor Fund”), a mutual
fund with identical investment objectives, policies, and
restrictions, as a result of the reorganization of the Predecessor
Fund into the Fund on April 23, 2021 (the “Reorganization
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Date”). The performance in the bar chart and table for the
periods prior to the Reorganization Date is that of the
Predecessor Fund.

Annual Returns as of December 31

14%
12%
10%
8%
6%
4% -
2% | 210% -
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% 028% 2%
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1217%

Best Quarter (ended 12/31/2011): 6.39%
Worst Quarter (ended 3/31/2020): -9.49%
Year-to-Date  (ended 9/30/2021): 0.49%

Average Annual Total Returns
As of December 31, 2020

One Five Ten Inception
Year Years Years Date
Investor Class Shares 12/17/2004

0.05% 5.03% 5.03%
-0.89% 3.70% 3.70%

- Before Taxes

— After Taxes on Distributions

— After Taxes on Distributions
and Sale of Shares

Service Class Shares

Markit iBoxx $ Liquid High Yield
Index’

0.00% 3.28% 3.32%
-0.90% 4.02% 4.00% 12/17/2004

4.66% 7.71% 6.06%

1 Reflects no deduction for fees, expenses or taxes.

Average annual total returns are shown on a before- and after-tax
basis for Investor Class shares only. After-tax returns for Service
Class shares will vary. After-tax returns are calculated using the
historical highest individual federal marginal income tax rates
and do not reflect the impact of state and local taxes. Actual after-
tax returns depend on an investor’s tax situation and may differ
from those shown. After-tax returns shown are not relevant to
investors who hold the Fund’s shares through tax-deferred
arrangements, such as a retirement account. After-tax returns

may exceed the return before taxes due to a tax benefit from
realizing a capital loss on a sale of shares.

Annual returns are required to be shown and should not be
interpreted as suggesting that the Fund should or should not be
held for longer periods of time.

Management

The Fund is advised by ProFund Advisors. Alexander Ilyasov,
Senior Portfolio Manager, and Benjamin McAbee, Portfolio
Manager, have jointly and primarily managed the Fund since
April 2019 and August 2016, respectively.

Purchase and Sale of Fund Shares
The minimum initial investment amounts for all classes, which
may be waived at the discretion of the Fund, are:

e $5,000 for accounts that list a financial professional.
e $15,000 for self-directed accounts.

You may purchase, redeem or exchange Fund shares on any day
which the New York Stock Exchange is open for business.
Depending on where your account is held, you may redeem your
shares by contacting your financial professional or the Fund by
mail, telephone, wire transfer or on-line (www.profunds.com).

Tax Information

The Fund’s distributions generally are taxable, and will be taxed
as ordinary income, qualified dividend income or capital gains,
unless you are investing through a tax-advantaged arrangement,
such as a 401 (k) plan or an individual retirement account. You
may be taxed later upon withdrawal of monies from such tax-
advantaged arrangements. The Fund intends to distribute
income, if any, quarterly, and capital gains, if any, at
least annually.

Payments to Broker-Dealers and Other
Financial Intermediaries

If you purchase Fund shares through a financial intermediary,
such as a broker-dealer or investment adviser, the Fund and its
distributor may pay the intermediary for the sale of Fund shares
and related services. These payments may create a conflict of
interest by influencing the broker-dealer or other financial
intermediary to recommend the Fund over another investment.
financial financial

Ask your intermediary or visit your

intermediary’s website for more information.


http://www.profunds.com
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Important Information About the Fund

Banks UltraSector ProFund (the “Fund”) seeks daily investment
results, before fees and expenses, that correspond to one and
one-half times (1.5x) the return of the Dow Jones
U.S. Banks®™ Index (the “Index”) for a single day, not for any
other period. A “single day” is measured from the time the Fund
calculates its net asset value (“NAV”) to the time of the Fund’s
next NAV calculation. The return of the Fund for periods
longer than a single day will be the result of its return for
each day compounded over the period. The Fund’s returns
for periods longer than a single day will very likely differ in
amount, and possibly even direction, from the Fund’s stated
multiple (1.5x) times the return of the Index for the same
period. For periods longer than a single day, the Fund will
lose money if the Index’s performance is flat, and it is
possible that the Fund will lose money even if the level of the
Index rises. Longer holding periods, higher Index volatility, and
greater leveraged exposure each exacerbate the impact of
compounding on an investor’s returns. During periods of higher
Index volatility, the volatility of the Index may affect the Fund’s
return as much as or more than the return of the Index.

The Fund presents different risks than other types of funds.
The Fund uses leverage and is riskier than similarly
benchmarked funds that do not use leverage. The Fund may
not be suitable for all investors and should be used only by
knowledgeable investors who understand the consequences
of seeking daily leveraged (1.5x) investment results of the
Index, including the impact of compounding on Fund
performance. Investors in the Fund should actively manage
and monitor their investments, as frequently as daily. An
investor in the Fund could potentially lose the full value of
their investment within a single day.

Investment Objective

The Fund seeks daily investment results, before fees and
expenses, that correspond to one and one-half times (1.5x) the
daily performance of the Index. The Fund does not seek to
achieve its stated investment objective over a period of time
greater than a single day.

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.

Shareholder Fees
(fees paid directly from your investment)

Wire Fee $10

Annual Fund Operating Expenses
(expenses that you pay each year as a

percentage of the value of your Investor Service

investment) Class Class
Investment Advisory Fees 0.75% 0.75%
Distribution and Service (12b-1) Fees 0.00% 1.00%

Other Expenses 0.78% 0.78%

Total Annual Fund Operating Expenses’ 1.53% 2.53%

1 ProFund Advisors LLC (“ProFund Advisors”) has contractually
agreed to waive Investment Advisory and Management
Services Fees and to reimburse Other Expenses to the extent
Total Annual Fund Operating Expenses Before Fee Waivers and
Expense Reimbursements, as a percentage of average daily
net assets, exceed 1.95% for Investor Class shares and 2.95%
for Service Class shares through November 30, 2022. After
such date, the expense limitation may be terminated or
revised by ProFund Advisors. Amounts waived or reimbursed
in a particular contractual period may be recouped by ProFund
Advisors within three years of the end of that contractual
period, however, such recoupment will be limited to the lesser
of any expense limitation in place at the time of recoupment or
the expense limitation in place at the time of waiver or
reimbursement.

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:

1Year 3Years 5Years 10Years
Investor Class $156 $483 $834 $1,824
Service Class $256 $788 $1,345 $2,866
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The Fund pays transaction and financing costs associated with
the purchase and sale of securities and derivatives. 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 the
Annual Fund Operating Expenses or in the example above, affect
the Fund’s performance. During the most recent fiscal year, the
Fund’s annual portfolio turnover rate was 144% of the average
value of its entire portfolio. This portfolio turnover rate is
calculated without regard to cash instruments or derivatives
transactions. If such transactions were included, the Fund’s
portfolio turnover rate would be significantly higher.

Principal Investment Strategies

The Fund invests in financial instruments that ProFund Advisors
believes, in combination, should produce daily returns consistent
with the Fund’s investment objective. The Index is constructed
and maintained by S&P Dow Jones Indices LLC. The Index seeks
to measure the performance of certain companies in the banking
sector of the U.S. equity market. Component companies include,
among others, regional and major U.S. domiciled banks engaged
in a wide range of financial services, including retail banking,
loans and money transmissions. The Index is published under the
Bloomberg ticker symbol “DJUSBK.”

The Fund will invest principally in the financial instruments set
forth below. The Fund expects that its cash balances maintained
in connection with the use of financial instruments will typically
be held in money market instruments.

e Equity Securities — The Fund invests in common stock
issued by public companies.

e Derivatives — The Fund invests in derivatives, which are
financial instruments whose value is derived from the value of
an underlying asset or assets, such as stocks, bonds, funds
(including exchange-traded funds (“ETFs”)), interest rates or
indexes. The Fund invests in derivatives as a substitute for
investing directly in securities in order to seek returns for a
single day that are leveraged (1.5x) to the returns of the Index
for that day. These derivatives principally include:

o Swap Agreements — Contracts entered into primarily
with major global financial institutions for a specified
period ranging from a day to more than one year. In a
standard “swap” transaction, two parties agree to
exchange the return (or differentials in rates of return)
earned or realized on particular predetermined
investments or instruments. The gross return to be
exchanged or “swapped” between the parties is
calculated with respect to a “notional amount,” e.g, the

return on or change in value of a particular dollar
amount invested in a “basket” of securities or an ETF
representing a particular index.

e Money Market Instruments — The Fund invests in short-
term cash instruments that have a remaining maturity of 397
days or less and exhibit high quality credit profiles,
for example:

o U.S. Treasury Bills — U.S. government securities that
have initial maturities of one year or less, and are
supported by the full faith and credit of the

U.S. government.

o Repurchase Agreements — Contracts in which a seller
of securities, usually U.S. government securities or other
money market instruments, agrees to buy the securities
back at a specified time and price. Repurchase
agreements are primarily used by the Fund as a short-
term investment vehicle for cash positions.

ProFund Advisors uses a mathematical approach to investing.
Using this approach, ProFund Advisors determines the type,
quantity and mix of investment positions that it believes, in
combination, the Fund should hold to produce daily returns
consistent with the Fund’s daily investment objective. The Fund
may 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 a
multiple of the single day returns of the Index. In managing the
assets of the Fund, ProFund Advisors does not invest the assets of
the Fund in securities or financial instruments based on ProFund
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 leveraged exposure to the single day returns of the Index,
consistent with its investment objective, without regard to
market conditions, trends or direction. The Fund seeks
investment results for a single day only, measured as the time the
Fund calculates its NAV to the next time the Fund calculates its
NAV, and not for any other period.

The Fund seeks to engage in daily rebalancing to position its
portfolio so that its exposure to the Index is consistent with the
Fund’s daily investment objective. The time and manner in which
the Fund rebalances its portfolio may vary from day to day at the
discretion of ProFund Advisors, depending on market conditions
and other circumstances. The Index’s movements during the day
will affect whether the Fund’s portfolio needs to be rebalanced.
For example, if the Index has risen on a given day, net assets of
the Fund should rise (assuming there were no share
redemptions). As a result, the Fund’s exposure will need to be
increased. Conversely, if the Index has fallen on a given day, net
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assets of the Fund should fall (assuming there were no shares
issued). As a result, the Fund’s exposure will need to
be decreased.

Daily rebalancing and the compounding of each day’s return
over time means that the return of the Fund for a period
longer than a single day will be the result of each day’s
returns compounded over the period, which will very likely
differ in amount, and possibly even direction, from one and
one-half times (1.5x) the return of the Index for the same
period. The Fund will lose money if the Index’s performance
is flat over time, and the Fund can lose money regardless of
the performance of the Index, as a result of daily
rebalancing, the Index’s volatility, compounding of each day’s
return and other factors. See “Principal Risks” below.

The Fund will concentrate (i.e., invest in securities that represent
25 percent or more of the value of the Index) or focus (ie.,
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 July 31, 2021, the
Index was concentrated in the information technology
industry group.

Please see “Investment Objectives, Principal Investment Strategies
and Related Risks” in the Fund’s Prospectus for additional details.

Principal Risks
You may lose the full value of your investment within a single
day.

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.

e Risks Associated with the Use of Derivatives — Investing in
derivatives may be considered aggressive and may expose the
Fund to greater risks and may result in larger losses or smaller
gains than investing directly in the reference asset(s)
underlying those derivatives. These risks include counterparty
risk, liquidity risk and increased correlation risk. When the
Fund uses derivatives, there may be imperfect correlation
between the value of the reference asset(s) underlying the
derivative (e.g, the Index) and the derivative, which may
prevent the Fund from achieving its investment objective.
Because derivatives often require only a limited initial
investment, the use of derivatives also may expose the Fund to
losses in excess of those amounts initially invested. The Fund
may use a combination of swaps on the Index and swaps on
an ETF that is designed to track the performance of the Index.
The performance of an ETF may not track the performance of
the Index due to embedded costs and other factors. Thus, to
the extent the Fund invests in swaps that use an ETF as the

reference asset, the Fund may be subject to greater correlation
risk and may not achieve as high a degree of correlation with
the Index as it would if the Fund only used swaps on the
Index. Moreover, with respect to the use of swap agreements,
if the Index has a dramatic intraday move that causes a
material decline in the Fund’s net assets, the terms of a swap
agreement between the Fund and its counterparty may permit
the counterparty to immediately close out the transaction
with the Fund. In that event, the Fund may be unable to enter
into another swap agreement or invest in other derivatives to
achieve the desired exposure consistent with the Fund’s
investment objective. This, in turn, may prevent the Fund from
achieving its investment objective, even if the Index reverses
all or a portion of its intraday move by the end of the day. As a
result, the value of an investment in the Fund may change
quickly and without warning. Any costs associated with using
derivatives will also have the effect of lowering the
Fund’s return.

Leverage Risk — The Fund obtains investment exposure in
excess of its assets in seeking to achieve its investment
objective — a form of leverage — and will lose more money
in market environments adverse to its daily objective than a
similar fund that does not employ such leverage. The use of
such leverage increases the risk of a total loss of an investor’s
investment. For example, because the Fund includes a
multiplier of one and one-half times (1.5x) the Index, a single
day movement in the Index approaching 67% at any point in
the day could result in the total loss of an investor’s investment
if that movement is contrary to the investment objective of the
Fund, even if the Index subsequently moves in an opposite
direction, eliminating all or a portion of the earlier
movement. This would be the case with any such single day
movements in the Index, even if the Index maintains a level
greater than zero at all times. In addition, the use of leverage
may increase the volatility of the Fund and magnify any
differences between the performance of the Fund and
the Index.

Compounding Risk — The Fund has a single day investment
objective, and the Fund’s performance for any other period is
the result of its return for each day compounded over the
period. The performance of the Fund for periods longer than
a single day will very likely differ in amount, and possibly even
direction, from one and one-half times (1.5x) the daily return
of the Index for the same period, before accounting for fees
and expenses. Compounding affects all investments, but has a
more significant impact on a leveraged fund. This effect
becomes more pronounced as Index volatility and holding
periods increase. Fund performance for a period longer than a
single day can be estimated given any set of assumptions for
the following factors: (a) Index volatility; (b) Index
performance; (c¢) period of time; (d) financing rates
associated with leveraged exposure; (e) other Fund expenses;
and (f) dividends or interest paid with respect to securities in
the Index. The chart below illustrates the impact of two
principal factors — Index volatility and Index performance —
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on Fund performance. The chart shows estimated Fund
returns for a number of combinations of Index volatility and
Index performance over a one-year period. Actual volatility,
Index and Fund performance may differ significantly from the
chart below. Performance shown in the chart assumes: (a) no
dividends paid with respect to securities included in the
Index; (b) no Fund expenses; and (c¢) borrowing/lending
rates (to obtain leveraged exposure) of zero percent. If Fund
expenses and/or actual borrowing/lending rates
reflected, the Fund’s performance would be different
than shown.

were

Areas shaded darker represent those scenarios where the Fund
can be expected to return less than one and one-half times
(1.5x) the performance of the Index.

Estimated Fund Returns

Index Performance One Year Volatility Rate
One and One-Half
Times (1.5x)

One the One
Year Year
Index Index 10% 25% 50% 75%  100%
-60% -90.0% -74.8% -75.3% -77.0% -79.5% -82.6%
-50% -75.0% -64.8% -65.5% -67.8% -71.4% -75.7%
-40% -60.0% -53.7% -54.6% -57.7% -62.4% -68.1%
-30% -45.0% -41.7% -42.8% -46.7% -52.6% -59.7%
-20% -30.0% -28.7% -30.1% -34.8% -42.1% -50.8%
-10% -15.0% -14.9% -16.6% -22.3% -30.9% -41.3%
0% 0.0% -0.4% -2.3% -8.9% -19.0% -31.3%
10% 15.0% 14.9% 12.7% 5.0% -6.6% -20.7%
20% 30.0% 31.0% 28.4% 19.7% 6.5% -9.7%
30% 45.0% 47.7% 44.8% 35.0% 20.0% 1.9%
40% 60.0% 65.0% 61.8% 50.8% 34.1% 13.8%
50% 75.0% 83.0% 79.5% 67.3% 48.8% 26.3%
60% 90.0% 101.6% 97.9% 84.3% 63.9% 39.1%

The foregoing table is intended to isolate the effect of Index
volatility and Index performance on the return of the Fund
and is not a representation of actual returns. For example, the
Fund may incorrectly be expected to achieve a -30% return on
a yearly basis if the Index return were -20%, absent the effects
of compounding. As the table shows, with Index volatility of
50%, the Fund could be expected to return -34.8% under
such a scenario. The Fund’s actual returns may be significantly
better or worse than the returns shown above as a result of any
of the factors discussed above or in “Principal Risks —
Correlation Risk” below.

The Index’s annualized historical volatility rate for the five-
year period ended July 31, 2021 was 31.31%. The Index’s
highest July to July volatility rate during the five-year period
was 54.33% (July 31, 2020). The Index’s annualized total
return performance for the five-year period ended July 31,
2021 was 15.30%. Historical Index volatility and performance
are not indications of what the Index volatility and
performance will be in the future. The volatility of U.S.
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exchange-traded securities or instruments that reflect the
value of the Index may differ from the volatility of the Index.

For additional graphs and charts demonstrating the effects
of Index volatility and Index performance on the long-
term performance of the Fund, see “Understanding the
Risks and Long-Term Performance of Daily Objective
Funds — The Impact of Compounding” in the Fund’s
Prospectus and “Special Note Regarding the Correlation
Risks of Geared Funds” in the Fund’s Statement of
Additional Information.

Correlation Risk — A number of factors may affect the
Fund’s ability to achieve a high degree of leveraged correlation
with the Index, and there is no guarantee that the Fund will
achieve a high degree of leveraged correlation. Failure to
achieve a high degree of leveraged correlation may prevent the
Fund from achieving its investment objective, and the
percentage change of the Fund’s NAV each day may differ,
perhaps significantly in amount, and possibly even direction,
from one and one-half times (1.5x) the percentage change of
the Index on such day.

In order to achieve a high degree of leveraged correlation with
the Index, the Fund seeks to rebalance its portfolio daily to
keep exposure consistent with its investment objective. Being
materially under- or overexposed to the Index may prevent the
Fund from achieving a high degree of leveraged correlation
with the Index and may expose the Fund to greater leverage
risk. Market disruptions or closure, regulatory restrictions,
market volatility, illiquidity in the markets for the financial
instruments in which the Fund invests, and other factors will
adversely affect the Fund’s ability to adjust exposure to
requisite levels. The target amount of portfolio exposure is
impacted dynamically by the Index’s movements, including
intraday movements. Because of this, it is unlikely that the
Fund will have perfect leveraged (1.5x) exposure during the
day or at the end of each day and the likelihood of being
materially under- or overexposed is higher on days when the
Index is volatile, particularly when the Index is volatile at or
near the close of the trading day.

A number of other factors may also adversely affect the Fund’s
leveraged correlation with the Index, including fees, expenses,
transaction costs, financing costs associated with the use of
derivatives, income items, valuation methodology, accounting
standards and disruptions or illiquidity in the markets for the
securities or 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
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and out of the Fund, potentially resulting in the Fund being
under- or overexposed to the Index and may be impacted by
Index reconstitutions and Index rebalancing events.
Additionally, the Fund’s underlying investments and/or
reference assets 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. 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 daily investment objective
on or around that day.

Rebalancing Risk — If for any reason the Fund is unable to
rebalance all or a portion of its portfolio, or if all or a portion
of the portfolio is rebalanced incorrectly, the Fund’s
investment exposure may not be consistent with the Fund’s
investment objective. In these instances, the Fund may have
investment exposure to the Index that is significantly greater
or less than its stated multiple. As a result, the Fund may be
more exposed to leverage risk than if it had been properly
rebalanced and may not achieve its investment objective.

Counterparty Risk — Investing in derivatives and repurchase
agreements involves entering into contracts with third parties
(i.e., counterparties). The use of derivatives and repurchase
agreements involves risks that are different from those
associated with ordinary portfolio securities transactions. The
Fund will be subject to credit risk (i.e., the risk that a
counterparty is or is perceived to be unwilling or unable to
make timely payments or otherwise meet its contractual
obligations) with respect to the amount it expects to receive
from counterparties to derivatives and repurchase agreements
entered into by the Fund. If a counterparty becomes bankrupt
or fails to perform its obligations, or if any collateral posted by
the counterparty for the benefit of the Fund is insufficient or
there are delays in the Fund’s ability to access such collateral,
the value of an investment in the Fund may decline.

Banks Industry Risk — The risks of investments in the
industry include: extensive governmental regulation and/or
nationalization that affects the scope of their activities, the
prices they can charge and the amount of capital they must
maintain; adverse effects on profitability due to increases in
interest rates or loan losses (which wusually increase in
economic downturns, which could lead to insolvency or other
negative consequences); severe price competition; economic
conditions; credit rating downgrades; and increased inter-
sector consolidation and competition. This sector has
experienced significant losses in the recent past, and the
impact of more stringent capital requirements and of recent
or future regulation on any individual bank or on the sector as
a whole cannot be predicted. The banks industry may also be
affected by risks that affect the broader financial
services industry.

Equity and Market Risk — Equity markets are volatile, and
the value of securities, swaps, futures 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.

Exposure to Large-Cap Company Investment Risk —
Although returns on investments in large-cap companies are
often perceived as being less volatile than the returns of
companies with smaller market capitalizations, the return on
large-cap securities could trail the returns on investments in
smaller and mid-sized companies for a number of reasons. For
example, large-cap companies may be unable to respond
quickly to new competitive challenges, such as changes in
technology, and also may not be able to attain the high growth
rate of successful smaller companies.

Non-Diversification Risk — The Fund is classified as “non-
diversified” under the Investment Company Act of 1940, as
amended (“1940 Act”). This means it has the ability to invest
a relatively high percentage of its assets in the securities of a
small number of issuers or in financial instruments with a
single counterparty or a few counterparties. This may increase
the Fund’s volatility and increase the risk that the Fund’s
performance will decline based on the performance of a
single issuer or the credit of a single counterparty.

Index Performance Risk — The Index is maintained by a
third party provider unaffiliated with the Fund or ProFund
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
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other similar indices. Each of these factors could have a
negative impact on the performance of the Fund.

e Active Investor Risk —The Fund permits short-term trading
of its securities. A significant portion of assets invested in the
Fund may come from professional money managers and
investors who use the Fund as part of active trading or tactical
asset allocation strategies. These strategies often call for
frequent trading to take advantage of anticipated changes in
market conditions, which could increase portfolio turnover
and may result in additional costs for the Fund. In addition,
large movements of assets into and out of the Fund may have a
negative impact on the Fund’s ability to achieve its investment
objective or maintain a consistent level of operating expenses.
In certain circumstances, the Fund’s expense ratio may vary
from current estimates or the historical ratio disclosed in
this Prospectus.

e 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 result in the Fund being unable to
trade those and other related 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.

e 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
ProFund 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 leveraged correlation with the Index.

e Portfolio Turnover Risk — The Fund may incur high
portfolio turnover to manage the Fund’s investment exposure.
Additionally, active trading of the Fund’s shares may cause
more frequent purchase and sales 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.

e 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 gross

Investor Class BKPIX :: Service Class BKPSX

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.

e Valuation Risk — In certain circumstances (e.g., if ProFund
Advisors believes market quotations do not accurately reflect
the fair value of an investment, or a trading halt closes an
exchange or market early), ProFund 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 ProFund
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

The bar chart below shows how the Fund’s investment results for
Investor Class shares have varied from year to year, and the table
shows how the Fund’s average annual total returns for various
periods compare with different broad measures of market
performance. Performance for Service Class shares would differ
to the extent their fees and expenses differ. This information
provides some indication of the risks of investing in the Fund. In
addition, the Fund’s performance information reflects applicable
fee waivers and/or expense limitations, if any, in effect during
the periods presented. Absent such fee waivers/expense
limitations, if any, performance would have been lower. Past



FUND NUMBERS :: Investor Class 059 :: Service Class 089 :: Banks UltraSector ProFund :: 23

results (before and after taxes) are not predictive of future
results. Updated information on the Fund’s results can be
obtained by visiting the Fund’s website (www.profunds.com).

Annual Returns as of December 31

60%

45%
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0%

-15%
-21.23%

-30%

-40.54%

-45%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Best Quarter (ended 12/31/2020): 52.88%
Worst Quarter (ended 3/31/2020): -57.80%
Year-to-Date  (ended 9/30/2021): 52.53%

Average Annual Total Returns
As of December 31, 2020

One Five Ten Inception
Year  Years Years Date
Investor Class Shares 9/4/2001

- Before Taxes -30.69% 5.97% 7.68%

— After Taxes on Distributions  -30.69% 5.87% 7.63%

— After Taxes on Distributions

and Sale of Shares -18.17% 4.67% 6.26%

Service Class Shares -31.42% 4.90% 6.59% 9/4/2001

S&P 500°" 18.40% 15.22% 13.88%
Dow Jones U.S. BanksSv
Index -13.43% 8.59% 9.01%

1 Reflects no deduction for fees, expenses or taxes. Adjusted to
reflect the reinvestment of dividends paid by issuers in the
Index.

Average annual total returns are shown on a before- and after-tax
basis for Investor Class shares only. After-tax returns for Service
Class shares will vary. After-tax returns are calculated using the
historical highest individual federal marginal income tax rates
and do not reflect the impact of state and local taxes. Actual after-
tax returns depend on an investor’s tax situation and may differ
from those shown. After-tax returns shown are not relevant to
investors who hold the Fund’s shares through tax-deferred

arrangements, such as a retirement account. After-tax returns
may exceed the return before taxes due to a tax benefit from
realizing a capital loss on a sale of shares.

Annual returns are required to be shown and should not be
interpreted as suggesting that the Fund should or should not be
held for longer periods of time.

Management

The Fund is advised by ProFund Advisors. Michael Neches,
Senior Portfolio Manager, and Tarak Davé, Portfolio Manager, have
jointly and primarily managed the Fund since October 2013 and
April 2018, respectively.

Purchase and Sale of Fund Shares
The minimum initial investment amounts for all classes, which
may be waived at the discretion of the Fund, are:

e $5,000 for accounts that list a financial professional.
e $15,000 for self-directed accounts.

You may purchase, redeem or exchange Fund shares on any day
which the New York Stock Exchange is open for business.
Depending on where your account is held, you may redeem your
shares by contacting your financial professional or the Fund by
mail, telephone, wire transfer or on-line (www.profunds.com).

Tax Information

The Fund’s distributions generally are taxable, and will be taxed
as ordinary income, qualified dividend income or capital gains,
unless you are investing through a tax-advantaged arrangement,
such as a 401 (k) plan or an individual retirement account. You
may be taxed later upon withdrawal of monies from such tax-
advantaged arrangements. The Fund intends to distribute
income, if any, and capital gains, if any, at least annually.

Payments to Broker-Dealers and Other
Financial Intermediaries

If you purchase Fund shares through a financial intermediary,
such as a broker-dealer or investment adviser, the Fund and its
distributor may pay the intermediary for the sale of Fund shares
and related services. These payments may create a conflict of
interest by influencing the broker-dealer or other financial
intermediary to recommend the Fund over another investment.
Ask  your

financial intermediary or visit your financial

intermediary’s website for more information.


http://www.profunds.com
http://www.profunds.com

24 :: Basic Materials UltraSector ProFund :: TICKERS :: Investor Class BMPIX :: Service Class BMPSX

Important Information About the Fund

Basic Materials UltraSector ProFund (the “Fund”) seeks daily
investment results, before fees and expenses, that correspond to
one and one-half times (1.5x) the return of the Dow Jones
U.S. Basic Materials™ Index (the “Index”) for a single day, not
for any other period. A “single day” is measured from the time
the Fund calculates its net asset value (“NAV”) to the time of the
Fund’s next NAV calculation. The return of the Fund for
periods longer than a single day will be the result of its
return for each day compounded over the period. The Fund’s
returns for periods longer than a single day will very likely
differ in amount, and possibly even direction, from the
Fund’s stated multiple (1.5x) times the return of the Index
for the same period. For periods longer than a single day, the
Fund will lose money if the Index’s performance is flat, and
it is possible that the Fund will lose money even if the level of
the Index rises. Longer holding periods, higher Index volatility,
and greater leveraged exposure each exacerbate the impact of
compounding on an investor’s returns. During periods of higher
Index volatility, the volatility of the Index may affect the Fund’s
return as much as or more than the return of the Index.

The Fund presents different risks than other types of funds.
The Fund uses leverage and is riskier than similarly
benchmarked funds that do not use leverage. The Fund may
not be suitable for all investors and should be used only by
knowledgeable investors who understand the consequences
of seeking daily leveraged (1.5x) investment results of the
Index, including the impact of compounding on Fund
performance. Investors in the Fund should actively manage
and monitor their investments, as frequently as daily. An
investor in the Fund could potentially lose the full value of
their investment within a single day.

Investment Objective

The Fund seeks daily investment results, before fees and
expenses, that correspond to one and one-half times (1.5x) the
daily performance of the Index. The Fund does not seek to
achieve its stated investment objective over a period of time
greater than a single day.

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.

Shareholder Fees
(fees paid directly from your investment)

Wire Fee $10

Annual Fund Operating Expenses
(expenses that you pay each year as a

percentage of the value of your Investor Service

investment) Class  Class
Investment Advisory Fees 0.75% 0.75%
Distribution and Service (12b-1) Fees 0.00% 1.00%
Other Expenses 1.07% 1.07%
Recoupment’ 0.12% 0.12%
Other Operating Expenses 0.95% 0.95%

Total Annual Fund Operating Expenses? 1.82% 2.82%

1 The “Recoupment” line shows gross recoupment payments
made by the Fund during its most recent fiscal year. In
addition, at times during the fiscal year amounts were waived
or reimbursed to the Fund - the gross amount of this waiver/
reimbursement is shown separately in the “Fee Waivers/
Reimbursements” line. The recoupment shown did not cause
the Fund’s expenses to exceed any expense limitation in place
at the time of recoupment or the time the recouped amounts
were originally waived/reimbursed.

2 ProFund Advisors LLC (“ProFund Advisors”) has contractually
agreed to waive Investment Advisory and Management
Services Fees and to reimburse Other Expenses to the extent
Total Annual Fund Operating Expenses Before Fee Waivers and
Expense Reimbursements, as a percentage of average daily
net assets, exceed 1.95% for Investor Class shares and 2.95%
for Service Class shares through November 30, 2022. After
such date, the expense limitation may be terminated or
revised by ProFund Advisors. Amounts waived or reimbursed
in a particular contractual period may be recouped by ProFund
Advisors within three years of the end of that contractual
period, however, such recoupment will be limited to the lesser
of any expense limitation in place at the time of recoupment or
the expense limitation in place at the time of waiver or
reimbursement.

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:
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1Year 3Years 5Years 10Years
Investor Class $185 $573 $985 $2,137
Service Class $285 $874 $1,489 $3,147

The Fund pays transaction and financing costs associated with
the purchase and sale of securities and derivatives. 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 the
Annual Fund Operating Expenses or in the example above, affect
the Fund’s performance. During the most recent fiscal year, the
Fund’s annual portfolio turnover rate was 698% of the average
value of its entire portfolio. This portfolio turnover rate is
calculated without regard to cash instruments or derivatives
transactions. If such transactions were included, the Fund’s
portfolio turnover rate would be significantly higher.

Principal Investment Strategies

The Fund invests in financial instruments that ProFund Advisors
believes, in combination, should produce daily returns consistent
with the Fund’s investment objective. The Index is constructed
and maintained by S&P Dow Jones Indices LLC. The Index is
designed to measure the stock performance of U.S. companies in
the basic materials industry. Component companies are involved
in the production of aluminum, steel, non-ferrous metals,
commodity chemicals, specialty chemicals, forest products,
paper products, as well as the mining of precious metals and
coal. The Index is published under the Bloomberg ticker symbol
“DJUSBM.”

The Fund will invest principally in the financial instruments set
forth below. The Fund expects that its cash balances maintained
in connection with the use of financial instruments will typically
be held in money market instruments.

e Equity Securities — The Fund invests in common stock
issued by public companies.

e Derivatives — The Fund invests in derivatives, which are
financial instruments whose value is derived from the value of
an underlying asset or assets, such as stocks, bonds, funds
(including exchange-traded funds (“ETFs™)), interest rates or
indexes. The Fund invests in derivatives as a substitute for
investing directly in securities in order to seek returns for a
single day that are leveraged (1.5x) to the returns of the Index
for that day. These derivatives principally include:

o Swap Agreements — Contracts entered into primarily
with major global financial institutions for a specified
period ranging from a day to more than one year. In a
standard “swap” transaction, two parties agree to
exchange the return (or differentials in rates of return)
earned or realized

on particular predetermined

investments or instruments. The gross return to be

exchanged or “swapped” between the parties is
calculated with respect to a “notional amount,” e.g,, the
return on or change in value of a particular dollar
amount invested in a “basket” of securities or an ETF
representing a particular index.

e Money Market Instruments — The Fund invests in short-
term cash instruments that have a remaining maturity of 397
days or less and exhibit high quality credit profiles,
for example:

o U.S. Treasury Bills — U.S. government securities that
have initial maturities of one year or less, and are
supported by the full faith and credit of the

U.S. government.

o Repurchase Agreements — Contracts in which a seller
of securities, usually U.S. government securities or other
money market instruments, agrees to buy the securities
back at a specified time and price. Repurchase
agreements are primarily used by the Fund as a short-
term investment vehicle for cash positions.

ProFund Advisors uses a mathematical approach to investing.
Using this approach, ProFund Advisors determines the type,
quantity and mix of investment positions that it believes, in
combination, the Fund should hold to produce daily returns
consistent with the Fund’s daily investment objective. The Fund
may 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 a
multiple of the single day returns of the Index. In managing the
assets of the Fund, ProFund Advisors does not invest the assets of
the Fund in securities or financial instruments based on ProFund
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 leveraged exposure to the single day returns of the Index,
consistent with its investment objective, without regard to
market conditions, trends or direction. The Fund seeks
investment results for a single day only, measured as the time the
Fund calculates its NAV to the next time the Fund calculates its
NAV, and not for any other period.

The Fund seeks to engage in daily rebalancing to position its
portfolio so that its exposure to the Index is consistent with the
Fund’s daily investment objective. The time and manner in which
the Fund rebalances its portfolio may vary from day to day at the
discretion of ProFund Advisors, depending on market conditions
and other circumstances. The Index’s movements during the day
will affect whether the Fund’s portfolio needs to be rebalanced.
For example, if the Index has risen on a given day, net assets of
the Fund
redemptions). As a result, the Fund’s exposure will need to be

should rise (assuming there were no share

increased. Conversely, if the Index has fallen on a given day, net
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assets of the Fund should fall (assuming there were no shares
issued). As a result, the Fund’s exposure will need to
be decreased.

Daily rebalancing and the compounding of each day’s return
over time means that the return of the Fund for a period
longer than a single day will be the result of each day’s
returns compounded over the period, which will very likely
differ in amount, and possibly even direction, from one and
one-half times (1.5x) the return of the Index for the same
period. The Fund will lose money if the Index’s performance
is flat over time, and the Fund can lose money regardless of
the performance of the Index, as a result of daily
rebalancing, the Index’s volatility, compounding of each day’s
return and other factors. See “Principal Risks” below.

The Fund will concentrate (i.e., invest in securities that represent
25 percent or more of the value of the Index) or focus (ie.,
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 July 31, 2021, the
Index was concentrated in the materials industry group.

Please see “Investment Objectives, Principal Investment Strategies
and Related Risks” in the Fund’s Prospectus for additional details.

Principal Risks
You may lose the full value of your investment within a single
day.

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.

e Risks Associated with the Use of Derivatives — Investing in
derivatives may be considered aggressive and may expose the
Fund to greater risks and may result in larger losses or smaller
gains than investing directly in the reference asset(s)
underlying those derivatives. These risks include counterparty
risk, liquidity risk and increased correlation risk. When the
Fund uses derivatives, there may be imperfect correlation
between the value of the reference asset(s) underlying the
derivative (e.g, the Index) and the derivative, which may
prevent the Fund from achieving its investment objective.
Because derivatives often require only a limited initial
investment, the use of derivatives also may expose the Fund to
losses in excess of those amounts initially invested. The Fund
may use a combination of swaps on the Index and swaps on
an ETF that is designed to track the performance of the Index.
The performance of an ETF may not track the performance of
the Index due to embedded costs and other factors. Thus, to
the extent the Fund invests in swaps that use an ETF as the
reference asset, the Fund may be subject to greater correlation

risk and may not achieve as high a degree of correlation with
the Index as it would if the Fund only used swaps on the
Index. Moreover, with respect to the use of swap agreements,
if the Index has a dramatic intraday move that causes a
material decline in the Fund’s net assets, the terms of a swap
agreement between the Fund and its counterparty may permit
the counterparty to immediately close out the transaction
with the Fund. In that event, the Fund may be unable to enter
into another swap agreement or invest in other derivatives to
achieve the desired exposure consistent with the Fund’s
investment objective. This, in turn, may prevent the Fund from
achieving its investment objective, even if the Index reverses
all or a portion of its intraday move by the end of the day. As a
result, the value of an investment in the Fund may change
quickly and without warning. Any costs associated with using
derivatives will also have the effect of lowering the
Fund’s return.

Leverage Risk — The Fund obtains investment exposure in
excess of its assets in seeking to achieve its investment
objective — a form of leverage — and will lose more money
in market environments adverse to its daily objective than a
similar fund that does not employ such leverage. The use of
such leverage increases the risk of a total loss of an investor’s
investment. For example, because the Fund includes a
multiplier of one and one-half times (1.5x) the Index, a single
day movement in the Index approaching 67% at any point in
the day could result in the total loss of an investor’s investment
if that movement is contrary to the investment objective of the
Fund, even if the Index subsequently moves in an opposite
direction, eliminating all or a portion of the earlier
movement. This would be the case with any such single day
movements in the Index, even if the Index maintains a level
greater than zero at all times. In addition, the use of leverage
may increase the volatility of the Fund and magnify any
differences between the performance of the Fund and
the Index.

Compounding Risk — The Fund has a single day investment
objective, and the Fund’s performance for any other period is
the result of its return for each day compounded over the
period. The performance of the Fund for periods longer than
a single day will very likely differ in amount, and possibly even
direction, from one and one-half times (1.5x) the daily return
of the Index for the same period, before accounting for fees
and expenses. Compounding affects all investments, but has a
more significant impact on a leveraged fund. This effect
becomes more pronounced as Index volatility and holding
periods increase. Fund performance for a period longer than a
single day can be estimated given any set of assumptions for
the following factors: (a) Index volatility; (b) Index
performance; (c¢) period of time; (d) financing rates
associated with leveraged exposure; (e) other Fund expenses;
and (f) dividends or interest paid with respect to securities in
the Index. The chart below illustrates the impact of two
principal factors — Index volatility and Index performance —
on Fund performance. The chart shows estimated Fund
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returns for a number of combinations of Index volatility and
Index performance over a one-year period. Actual volatility,
Index and Fund performance may differ significantly from the
chart below. Performance shown in the chart assumes: (a) no
dividends paid with respect to securities included in the
Index; (b) no Fund expenses; and (c) borrowing/lending
rates (to obtain leveraged exposure) of zero percent. If Fund
expenses and/or actual borrowing/lending rates
reflected, the Fund’s performance would be different
than shown.

were

Areas shaded darker represent those scenarios where the Fund
can be expected to return less than one and one-half times
(1.5x) the performance of the Index.

Estimated Fund Returns

Index Performance One Year Volatility Rate
One and One-Half
Times (1.5x)

One the One
Year Year
Index Index 10% 25% 50% 75%  100%
-60% -90.0% -74.8% -75.3% -77.0% -79.5% -82.6%
-50% -75.0% -64.8% -65.5% -67.8% -71.4% -75.7%
-40% -60.0% -53.7% -54.6% -57.7% -62.4% -68.1%
-30% -45.0% -41.7% -42.8% -46.7% -52.6% -59.7%
-20% -30.0% -28.7% -30.1% -34.8% -42.1% -50.8%
-10% -15.0% -14.9% -16.6% -22.3% -30.9% -41.3%
0% 0.0% -0.4% -2.3% -8.9% -19.0% -31.3%
10% 15.0% 14.9% 12.7% 5.0% -6.6% -20.7%
20% 30.0% 31.0% 28.4% 19.7% 6.5% -9.7%
30% 45.0% 47.7% 44.8% 35.0% 20.0% 1.9%
40% 60.0% 65.0% 61.8% 50.8% 34.1% 13.8%
50% 75.0% 83.0% 79.5% 67.3% 48.8% 26.3%
60% 90.0% 101.6% 97.9% 84.3% 63.9% 39.1%

The foregoing table is intended to isolate the effect of Index
volatility and Index performance on the return of the Fund
and is not a representation of actual returns. For example, the
Fund may incorrectly be expected to achieve a -30% return on
a yearly basis if the Index return were -20%, absent the effects
of compounding. As the table shows, with Index volatility of
50%, the Fund could be expected to return -34.8% under
such a scenario. The Fund’s actual returns may be significantly
better or worse than the returns shown above as a result of any
of the factors discussed above or in “Principal Risks —
Correlation Risk” below.

The Index’s annualized historical volatility rate for the five-
year period ended July 31, 2021 was 23.29%. The Index’s
highest July to July volatility rate during the five-year period
was 38.39% (July 31, 2020). The Index’s annualized total
return performance for the five-year period ended July 31,
2021 was 12.98%. Historical Index volatility and performance
are not indications of what the Index volatility and
performance will be in the future. The volatility of U.S.

exchange-traded securities or instruments that reflect the
value of the Index may differ from the volatility of the Index.

For additional graphs and charts demonstrating the effects
of Index volatility and Index performance on the long-
term performance of the Fund, see “Understanding the
Risks and Long-Term Performance of Daily Objective
Funds — The Impact of Compounding” in the Fund’s
Prospectus and “Special Note Regarding the Correlation
Risks of Geared Funds” in the Fund’s Statement of
Additional Information.

Correlation Risk — A number of factors may affect the
Fund’s ability to achieve a high degree of leveraged correlation
with the Index, and there is no guarantee that the Fund will
achieve a high degree of leveraged correlation. Failure to
achieve a high degree of leveraged correlation may prevent the
Fund from achieving its investment objective, and the
percentage change of the Fund’s NAV each day may differ,
perhaps significantly in amount, and possibly even direction,
from one and one-half times (1.5x) the percentage change of
the Index on such day.

In order to achieve a high degree of leveraged correlation with
the Index, the Fund seeks to rebalance its portfolio daily to
keep exposure consistent with its investment objective. Being
materially under- or overexposed to the Index may prevent the
Fund from achieving a high degree of leveraged correlation
with the Index and may expose the Fund to greater leverage
risk. Market disruptions or closure, regulatory restrictions,
market volatility, illiquidity in the markets for the financial
instruments in which the Fund invests, and other factors will
adversely affect the Fund’s ability to adjust exposure to
requisite levels. The target amount of portfolio exposure is
impacted dynamically by the Index’s movements, including
intraday movements. Because of this, it is unlikely that the
Fund will have perfect leveraged (1.5x) exposure during the
day or at the end of each day and the likelihood of being
materially under- or overexposed is higher on days when the
Index is volatile, particularly when the Index is volatile at or
near the close of the trading day.

A number of other factors may also adversely affect the Fund’s
leveraged correlation with the Index, including fees, expenses,
transaction costs, financing costs associated with the use of
derivatives, income items, valuation methodology, accounting
standards and disruptions or illiquidity in the markets for the
securities or 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
under- or overexposed to the Index and may be impacted by
Index reconstitutions and Index rebalancing events.
Additionally, the Fund’s underlying investments and/or
reference assets 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. 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 daily investment objective
on or around that day.

Rebalancing Risk — If for any reason the Fund is unable to
rebalance all or a portion of its portfolio, or if all or a portion
of the portfolio is rebalanced incorrectly, the Fund’s
investment exposure may not be consistent with the Fund’s
investment objective. In these instances, the Fund may have
investment exposure to the Index that is significantly greater
or less than its stated multiple. As a result, the Fund may be
more exposed to leverage risk than if it had been properly
rebalanced and may not achieve its investment objective.

Counterparty Risk — Investing in derivatives and repurchase
agreements involves entering into contracts with third parties
(i.e., counterparties). The use of derivatives and repurchase
agreements involves risks that are different from those
associated with ordinary portfolio securities transactions. The
Fund will be subject to credit risk (i.e., the risk that a
counterparty is or is perceived to be unwilling or unable to
make timely payments or otherwise meet its contractual
obligations) with respect to the amount it expects to receive
from counterparties to derivatives and repurchase agreements
entered into by the Fund. If a counterparty becomes bankrupt
or fails to perform its obligations, or if any collateral posted by
the counterparty for the benefit of the Fund is insufficient or
there are delays in the Fund’s ability to access such collateral,
the value of an investment in the Fund may decline.

Materials Industry Risk — The risks of investments in the
industry include: adverse effects from commodity price
volatility, exchange rates, import controls and increased
competition; the possibility that production of industrial
materials will exceed demand as a result of overbuilding or
economic downturns, leading to poor investment returns; risk
for environmental damage and product liability claims; and
adverse effects from depletion of resources, technical
progress, labor relations and government regulations.

Equity and Market Risk — Equity markets are volatile, and
the value of securities, swaps, futures 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
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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.

Exposure to Large-Cap Company Investment Risk —
Although returns on investments in large-cap companies are
often perceived as being less volatile than the returns of
companies with smaller market capitalizations, the return on
large-cap securities could trail the returns on investments in
smaller and mid-sized companies for a number of reasons. For
example, large-cap companies may be unable to respond
quickly to new competitive challenges, such as changes in
technology, and also may not be able to attain the high growth
rate of successful smaller companies.

Non-Diversification Risk — The Fund is classified as “non-
diversified” under the Investment Company Act of 1940, as
amended (“1940 Act”). This means it has the ability to invest
a relatively high percentage of its assets in the securities of a
small number of issuers or in financial instruments with a
single counterparty or a few counterparties. This may increase
the Fund’s volatility and increase the risk that the Fund’s
performance will decline based on the performance of a
single issuer or the credit of a single counterparty.

Index Performance Risk — The Index is maintained by a
third party provider unaffiliated with the Fund or ProFund
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.

Active Investor Risk —The Fund permits short-term trading
of its securities. A significant portion of assets invested in the
Fund may come from professional money managers and
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investors who use the Fund as part of active trading or tactical
asset allocation strategies. These strategies often call for
frequent trading to take advantage of anticipated changes in
market conditions, which could increase portfolio turnover
and may result in additional costs for the Fund. In addition,
large movements of assets into and out of the Fund may have a
negative impact on the Fund’s ability to achieve its investment
objective or maintain a consistent level of operating expenses.
In certain circumstances, the Fund’s expense ratio may vary
from current estimates or the historical ratio disclosed in
this Prospectus.

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 result in the Fund being unable to
trade those and other related 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.

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
ProFund 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 leveraged correlation with the Index.

Portfolio Turnover Risk — The Fund may incur high
portfolio turnover to manage the Fund’s investment exposure.
Additionally, active trading of the Fund’s shares may cause
more frequent purchase and sales 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 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.

e Valuation Risk — In certain circumstances (e.g., if ProFund
Advisors believes market quotations do not accurately reflect
the fair value of an investment, or a trading halt closes an
exchange or market early), ProFund 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 ProFund
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

The bar chart below shows how the Fund’s investment results for
Investor Class shares have varied from year to year, and the table
shows how the Fund’s average annual total returns for various
periods compare with different broad measures of market
performance. Performance for Service Class shares would differ
to the extent their fees and expenses differ. This information
provides some indication of the risks of investing in the Fund. In
addition, the Fund’s performance information reflects applicable
fee waivers and/or expense limitations, if any, in effect during
the periods presented. Absent such fee waivers/expense
limitations, if any, performance would have been lower. Past
results (before and after taxes) are not predictive of future



30 :: Basic Materials UltraSector ProFund :: TICKERS ::

results. Updated information on the Fund’s results can be
obtained by visiting the Fund’s website (www.profunds.com).

Annual Returns as of December 31
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Best Quarter (ended 6/30/2020): 44.45%
Worst Quarter (ended 3/31/2020): -42.58%
Year-to-Date  (ended 9/30/2021): 12.57%

Average Annual Total Returns
As of December 31, 2020

One Five Ten Inception
Year Years Years Date
Investor Class Shares 9/4/2001
— Before Taxes 18.27% 13.27% 4.66%
— After Taxes on Distributions 18.18% 13.24% 4.65%
— After Taxes on Distributions
and Sale of Shares 10.86% 10.64% 3.71%

17.11% 12.16% 3.62% 9/4/2001
18.40% 15.22% 13.88%

Service Class Shares
S&P 500°"

Dow Jones U.S. Basic

MaterialsS™ Index" 18.32% 12.31% 6.26%

1 Reflects no deduction for fees, expenses or taxes. Adjusted to
reflect the reinvestment of dividends paid by issuers in the
Index.

Average annual total returns are shown on a before- and after-tax
basis for Investor Class shares only. After-tax returns for Service
Class shares will vary. After-tax returns are calculated using the
historical highest individual federal marginal income tax rates
and do not reflect the impact of state and local taxes. Actual after-
tax returns depend on an investor’s tax situation and may differ
from those shown. After-tax returns shown are not relevant to
investors who hold the Fund’s shares through tax-deferred

Investor Class BMPIX :: Service Class BMPSX

arrangements, such as a retirement account. After-tax returns
may exceed the return before taxes due to a tax benefit from
realizing a capital loss on a sale of shares.

Annual returns are required to be shown and should not be
interpreted as suggesting that the Fund should or should not be
held for longer periods of time.

Management

The Fund is advised by ProFund Advisors. Michael Neches,
Senior Portfolio Manager, and Tarak Davé, Portfolio Manager, have
jointly and primarily managed the Fund since October 2013 and
April 2018, respectively.

Purchase and Sale of Fund Shares
The minimum initial investment amounts for all classes, which
may be waived at the discretion of the Fund, are:

e $5,000 for accounts that list a financial professional.
e $15,000 for self-directed accounts.

You may purchase, redeem or exchange Fund shares on any day
which the New York Stock Exchange is open for business.
Depending on where your account is held, you may redeem your
shares by contacting your financial professional or the Fund by
mail, telephone, wire transfer or on-line (www.profunds.com).

Tax Information

The Fund’s distributions generally are taxable, and will be taxed
as ordinary income, qualified dividend income or capital gains,
unless you are investing through a tax-advantaged arrangement,
such as a 401 (k) plan or an individual retirement account. You
may be taxed later upon withdrawal of monies from such tax-
advantaged arrangements. The Fund intends to distribute
income, if any, and capital gains, if any, at least annually.

Payments to Broker-Dealers and Other
Financial Intermediaries

If you purchase Fund shares through a financial intermediary,
such as a broker-dealer or investment adviser, the Fund and its
distributor may pay the intermediary for the sale of Fund shares
and related services. These payments may create a conflict of
interest by influencing the broker-dealer or other financial
intermediary to recommend the Fund over another investment.
Ask your financial

intermediary or visit your financial

intermediary’s website for more information.


http://www.profunds.com
http://www.profunds.com
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Important Information About the Fund

Bear ProFund (the “Fund”) seeks daily investment results, before
fees and expenses, that correspond to the inverse (-1x) of the
return of the S&P 500  Index (the “Index”) for a single day, not
for any other period. A “single day” is measured from the time
the Fund calculates its net asset value (“NAV”) to the time of the
Fund’s next NAV calculation. The return of the Fund for
periods longer than a single day will be the result of its
return for each day compounded over the period. The Fund’s
returns for periods longer than a single day will very likely
differ in amount, and possibly even direction, from the
Fund’s stated multiple (-1x) times the return of the Index
for the same period. For periods longer than a single day, the
Fund will lose money if the Index’s performance is flat, and
it is possible that the Fund will lose money even if the level of
the Index falls. Longer holding periods, higher Index volatility,
and greater inverse exposure each exacerbate the impact of
compounding on an investor’s returns. During periods of higher
Index volatility, the volatility of the Index may affect the Fund’s
return as much as or more than the return of the Index.

The Fund presents different risks than other types of funds.
The Fund may not be suitable for all investors and should be
used only by knowledgeable investors who understand the
consequences of seeking daily inverse (-1x) investment
results of the Index, including the impact of compounding
on Fund performance. Investors in the Fund should actively
manage and monitor their investments, as frequently as
daily. An investor in the Fund could potentially lose the full
value of their investment within a single day.

Investment Objective

The Fund seeks daily investment results, before fees and
expenses, that correspond to the inverse (-1x) of the daily
performance of the Index. The Fund does not seek to achieve
its stated investment objective over a period of time greater
than a single day.

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.

Shareholder Fees
(fees paid directly from your investment)

Wire Fee $10

Annual Fund Operating Expenses
(expenses that you pay each year as a

percentage of the value of your Investor Service

investment) Class Class
Investment Advisory Fees 0.75% 0.75%
Distribution and Service (12b-1) Fees 0.00% 1.00%

Other Expenses 0.99% 0.99%

Total Annual Fund Operating Expenses’ 1.74% 2.74%

1 ProFund Advisors LLC (“ProFund Advisors”) has contractually
agreed to waive Investment Advisory and Management
Services Fees and to reimburse Other Expenses to the extent
Total Annual Fund Operating Expenses Before Fee Waivers and
Expense Reimbursements, as a percentage of average daily
net assets, exceed 1.95% for Investor Class shares and 2.95%
for Service Class shares through November 30, 2022. After
such date, the expense limitation may be terminated or
revised by ProFund Advisors. Amounts waived or reimbursed
in a particular contractual period may be recouped by ProFund
Advisors within three years of the end of that contractual
period, however, such recoupment will be limited to the lesser
of any expense limitation in place at the time of recoupment or
the expense limitation in place at the time of waiver or
reimbursement.

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:

1Year 3Years 5Years 10Years
Investor Class $177 $548 $944 $2,052
Service Class $277 $850 $1,450 $3,070

The Fund pays transaction and financing costs associated with
the purchase and sale of securities and derivatives. These costs
are not reflected in the table or the example above.
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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 the
Annual Fund Operating Expenses or in the example above, affect
the Fund’s performance. During the most recent fiscal year, the
Fund’s annual portfolio turnover rate was 0% of the average value
of its entire portfolio. This portfolio turnover rate is calculated
without regard to cash instruments or derivatives transactions. If
such transactions were included, the Fund’s portfolio turnover
rate would be significantly higher.

Principal Investment Strategies

The Fund invests in financial instruments that ProFund Advisors
believes, in combination, should produce daily returns consistent
with the Fund’s investment objective. The Index is constructed
and maintained by S&P Dow Jones Indices LLC. The Index is a
measure of large-cap U.S. stock market performance. It is a float-
adjusted, market capitalization-weighted index of 500 U.S.
operating companies and real estate investment trusts selected
through a process that factors in criteria such as liquidity, price,
market capitalization, financial viability and public float. The
Index is published under the Bloomberg ticker symbol “SPX.”

The Fund will invest principally in the financial instruments set
forth below. The Fund expects that its cash balances maintained
in connection with the use of financial instruments will typically
be held in money market instruments.

e Derivatives — The Fund invests in derivatives, which are
financial instruments whose value is derived from the value of
an underlying asset or assets, such as stocks, bonds, funds
(including exchange-traded funds (“ETFs™)), interest rates or
indexes. The Fund invests in derivatives as a substitute for
directly shorting stocks in order to seek returns for a single
day that are inverse (-1x) to the returns of the Index for that
day. These derivatives principally include:

o Swap Agreements — Contracts entered into primarily
with major global financial institutions for a specified
period ranging from a day to more than one year. In a
standard “swap” transaction, two parties agree to
exchange the return (or differentials in rates of return)
earned or realized on particular predetermined
investments or instruments. The gross return to be
exchanged or “swapped” between the parties is
calculated with respect to a “notional amount,” e.g., the
return on or change in value of a particular dollar
amount invested in a “basket” of securities or an ETF
representing a particular index.

o Futures Contracts — Standardized contracts traded on,
or subject to the rules of, an exchange that call for the
future delivery of a specified quantity and type of asset at
a specified time and place or, alternatively, may call for
cash settlement.

e Money Market Instruments — The Fund invests in short-
term cash instruments that have a remaining maturity of 397
days or less and exhibit high quality credit profiles,
for example:

o U.S. Treasury Bills — U.S. government securities that
have initial maturities of one year or less, and are
supported by the full faith and credit of the
U.S. government.

o Repurchase Agreements — Contracts in which a seller
of securities, usually U.S. government securities or other
money market instruments, agrees to buy the securities
back at a specified time and price. Repurchase
agreements are primarily used by the Fund as a short-
term investment vehicle for cash positions.

ProFund Advisors uses a mathematical approach to investing.
Using this approach, ProFund Advisors determines the type,
quantity and mix of investment positions that it believes, in
combination, the Fund should hold to produce daily returns
consistent with the Fund’s daily investment objective. The Fund
may gain inverse 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
inverse of the single day returns of the Index. In managing the
assets of the Fund, ProFund Advisors does not invest the assets of
the Fund in securities or financial instruments based on ProFund
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 inverse exposure to the single day returns of the Index,
consistent with its investment objective, without regard to
market conditions, trends or direction. The Fund seeks
investment results for a single day only, measured as the time the
Fund calculates its NAV to the next time the Fund calculates its
NAV, and not for any other period.

The Fund seeks to engage in daily rebalancing to position its
portfolio so that its exposure to the Index is consistent with the
Fund’s daily investment objective. The time and manner in which
the Fund rebalances its portfolio may vary from day to day at the
discretion of ProFund Advisors, depending on market conditions
and other circumstances. The Index’s movements during the day
will affect whether the Fund’s portfolio needs to be rebalanced.
For example, if the Index has risen on a given day, net assets of
the Fund should fall (assuming there were no shares issued). As a
result, the Fund’s inverse exposure will need to be decreased.
Conversely, if the Index has fallen on a given day, net assets of the
Fund should rise (assuming there were no share redemptions).
As a result, the Fund’s inverse exposure will need to
be increased.

Daily rebalancing and the compounding of each day’s return
over time means that the return of the Fund for a period
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longer than a single day will be the result of each day’s
returns compounded over the period, which will very likely
differ in amount, and possibly even direction, from the
inverse (-1x) of the return of the Index for the same period.
The Fund will lose money if the Index’s performance is flat
over time, and the Fund can lose money regardless of the
performance of the Index, as a result of daily rebalancing,
the Index’s volatility, compounding of each day’s return and
other factors. See “Principal Risks” below.

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.,
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 July 31, 2021, the
Index was concentrated in the information technology
industry group.

Please see “Investment Objectives, Principal Investment Strategies
and Related Risks” in the Fund’s Prospectus for additional details.

Principal Risks
You may lose the full value of your investment within a single
day.

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. While the realization of certain of the risks
described herein may benefit the Fund because the Fund seeks
daily investment results, before fees and expenses, that
correspond to the inverse (-1x) of the daily return of the Index,
such occurrences may introduce more volatility to the Fund,
which could have a significant negative impact on
Fund performance.

e Risks Associated with the Use of Derivatives — Investing in
derivatives may be considered aggressive and may expose the
Fund to greater risks and may result in larger losses or smaller
gains than investing directly in the reference asset(s)
underlying those derivatives. These risks include counterparty
risk, liquidity risk and increased correlation risk. When the
Fund uses derivatives, there may be imperfect correlation
between the value of the reference asset(s) underlying the
derivative (e.g, the Index) and the derivative, which may
prevent the Fund from achieving its investment objective.
Because derivatives often require only a limited initial
investment, the use of derivatives also may expose the Fund to
losses in excess of those amounts initially invested. The Fund
may use a combination of swaps on the Index and swaps on
an ETF that is designed to track the performance of the Index.

The performance of an ETF may not track the performance of
the Index due to embedded costs and other factors. Thus, to
the extent the Fund invests in swaps that use an ETF as the
reference asset, the Fund may be subject to greater correlation
risk and may not achieve as high a degree of correlation with
the Index as it would if the Fund only used swaps on the
Index. Moreover, with respect to the use of swap agreements,
if the Index has a dramatic intraday move that causes a
material decline in the Fund’s net assets, the terms of a swap
agreement between the Fund and its counterparty may permit
the counterparty to immediately close out the transaction
with the Fund. In that event, the Fund may be unable to enter
into another swap agreement or invest in other derivatives to
achieve the desired exposure consistent with the Fund’s
investment objective. This, in turn, may prevent the Fund from
achieving its investment objective, even if the Index reverses
all or a portion of its intraday move by the end of the day. As a
result, the value of an investment in the Fund may change
quickly and without warning. Any costs associated with using
derivatives will also have the effect of lowering the
Fund’s return.

Leverage Risk — Leverage increases the risk of a total loss of
an investor’s investment, may increase the volatility of the
Fund, and may magnify any differences between the
performance of the Fund and the Index.

Compounding Risk — The Fund has a single day investment
objective, and the Fund’s performance for any other period is
the result of its return for each day compounded over the
period. The performance of the Fund for periods longer than
a single day will very likely differ in amount, and possibly even
direction, from the inverse (-1x) of the daily return of the
Index for the same period, before accounting for fees and
expenses. Compounding affects all investments, but has a
more significant impact on an inverse fund. This effect
becomes more pronounced as Index volatility and holding
periods increase. Fund performance for a period longer than a
single day can be estimated given any set of assumptions for
the following factors: (a) Index volatility; (b) Index
performance; (c¢) period of time; (d) financing rates
associated with inverse exposure; (e) other Fund expenses;
and (f) dividends or interest paid with respect to securities in
the Index. The chart below illustrates the impact of two
principal factors — Index volatility and Index performance —
on Fund performance. The chart shows estimated Fund
returns for a number of combinations of Index volatility and
Index performance over a one-year period. Actual volatility,
Index and Fund performance may differ significantly from the
chart below. Performance shown in the chart assumes: (a) no
dividends paid with respect to securities included in the
Index; (b) no Fund expenses; and (c) borrowing/lending
rates (to obtain inverse exposure) of zero percent. If Fund
expenses and/or actual borrowing/lending rates were
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reflected, the Fund’s performance would be different
than shown.

Areas shaded darker represent those scenarios where the Fund
can be expected to return less than the inverse (-1x) of the

performance of the Index.

Estimated Fund Returns

Index Performance One Year Volatility Rate
Inverse (-1x)
One of the
Year One Year
Index Index 10% 25% 50% 75% 100%
-60% 60% 147.5% 134.9% 94.7% 42.4% -8.0%
-50% 50% 98.0% 87.9% 55.8% 14.0% -26.4%
-40% 40% 65.0% 56.6% @ 29.8% -5.0% -38.7%
-30% 30% 41.4% 34.2% 11.3% -18.6% -47.4%
-20% 20% 23.8% 17.4% -2.6% -28.8% -54.0%
-10% 10% 10.0% 4.4% -13.5% -36.7% -59.1%
0% 0% -1.0%  -6.1% -22.1% -43.0% -63.2%
10% -10% -10.0% -14.6% -29.2% -48.2% -66.6%
20% -20% -17.5% -21.7% -35.1% -52.5% -69.3%
30% -30% -23.8% -27.7% -40.1% -56.2% -71.7%
40% -40% -29.3% -32.9% -44.4% -59.3% -73.7%
50% -50% -34.0% -37.4% -48.1% -62.0% -75.5%
60% -60% -38.1% -41.3% -51.3% -64.4% -77.0%

The foregoing table is intended to isolate the effect of Index
volatility and Index performance on the return of the Fund
and is not a representation of actual returns. For example, the
Fund may incorrectly be expected to achieve a -20% return on
a yearly basis if the Index return were 20%, absent the effects
of compounding. As the table shows, with Index volatility of
50%, the Fund could be expected to return -35.1% under
such a scenario. The Fund’s actual returns may be significantly
better or worse than the returns shown above as a result of any
of the factors discussed above or in “Principal Risks —
Correlation Risk” below.

The Index’s annualized historical volatility rate for the five-
year period ended July 31, 2021 was 19.18%. The Index’s
highest May to May volatility rate during the five-year period
was 33.93% (July 31, 2020). The Index’s annualized total
return performance for the five-year period ended July 31,
2021 was 17.34%. Historical Index volatility and performance
are mnot indications of what
performance will be in the future. The volatility of U.S.
exchange-traded securities or instruments that reflect the
value of the Index may differ from the volatility of the Index.

the Index volatility and

For additional graphs and charts demonstrating the effects
of Index volatility and Index performance on the long-
term performance of the Fund, see “Understanding the
Risks and Long-Term Performance of Daily Objective
Funds — The Impact of Compounding” in the Fund’s
Prospectus and “Special Note Regarding the Correlation

Risks of Geared Funds” in the Fund’s Statement of

Additional Information.

Correlation Risk — A number of factors may affect the
Fund’s ability to achieve a high degree of inverse correlation
with the Index, and there is no guarantee that the Fund will
achieve a high degree of inverse correlation. Failure to achieve
a high degree of inverse correlation may prevent the Fund
from achieving its investment objective, and the percentage
change of the Fund’s NAV each day may differ, perhaps
significantly in amount, and possibly even direction, from the
inverse (-1x) of the percentage change of the Index on
such day.

In order to achieve a high degree of inverse correlation with
the Index, the Fund seeks to rebalance its portfolio daily to
keep exposure consistent with its investment objective. Being
materially under- or overexposed to the Index may prevent the
Fund from achieving a high degree of inverse correlation with
the Index and may expose the Fund to greater leverage risk.
Market disruptions or closure, regulatory restrictions, market
volatility, illiquidity in the markets for the financial
instruments in which the Fund invests, and other factors will
adversely affect the Fund’s ability to adjust exposure to
requisite levels. The target amount of portfolio exposure is
impacted dynamically by the Index’s movements, including
intraday movements. Because of this, it is unlikely that the
Fund will have perfect inverse (-1x) exposure during the day
or at the end of each day and the likelihood of being
materially under- or overexposed is higher on days when the
Index is volatile, particularly when the Index is volatile at or
near the close of the trading day.

A number of other factors may also adversely affect the Fund’s
inverse correlation with the Index, including fees, expenses,
transaction costs, financing costs associated with the use of
derivatives, income items, valuation methodology, accounting
standards and disruptions or illiquidity in the markets for the
securities or 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
under- or overexposed to the Index and may be impacted by
Index reconstitutions and Index rebalancing events.
Additionally, the Fund’s underlying investments and/or
reference assets 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



FUND NUMBERS :: Investor Class 006 :: Service Class 026 :: Bear ProFund :: 35

the Index. 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 daily investment objective
on or around that day.

Rebalancing Risk — If for any reason the Fund is unable to
rebalance all or a portion of its portfolio, or if all or a portion
of the portfolio is rebalanced incorrectly, the Fund’s
investment exposure may not be consistent with the Fund’s
investment objective. In these instances, the Fund may have
investment exposure to the Index that is significantly greater
or less than its stated multiple. As a result, the Fund may be
more exposed to leverage risk than if it had been properly
rebalanced and may not achieve its investment objective.

Counterparty Risk — Investing in derivatives and repurchase
agreements involves entering into contracts with third parties
(i.e., counterparties). The use of derivatives and repurchase
agreements involves risks that are different from those
associated with ordinary portfolio securities transactions. The
Fund will be subject to credit risk (i.e., the risk that a
counterparty is or is perceived to be unwilling or unable to
make timely payments or otherwise meet its contractual
obligations) with respect to the amount it expects to receive
from counterparties to derivatives and repurchase agreements
entered into by the Fund. If a counterparty becomes bankrupt
or fails to perform its obligations, or if any collateral posted by
the counterparty for the benefit of the Fund is insufficient or
there are delays in the Fund’s ability to access such collateral,
the value of an investment in the Fund may decline.

The counterparty to a listed futures contract is the clearing
organization for the listed future, which is held through a
futures commission merchant (“FCM”) acting on behalf of
the Fund. Consequently, the counterparty risk on a listed
futures contract is the creditworthiness of the FCM and the
exchange’s clearing corporation.

Short Sale Exposure Risk — The Fund may seek inverse or
“short” exposure through financial instruments, which would
cause the Fund to be exposed to certain risks associated with
selling short. These risks include, under certain market
conditions, an increase in the volatility and decrease in the
liquidity of the instruments underlying the short position,
which may lower the Fund’s return, result in a loss, have the
effect of limiting the Fund’s ability to obtain inverse exposure
through financial instruments, or require the Fund to seck
inverse exposure through alternative investment strategies that
may be less desirable or more costly to implement. To the
extent that, at any particular point in time, the instruments
underlying the short position may be thinly traded or have a
limited market, including due to regulatory action, the Fund
may be unable to meet its investment objective due to a lack of
available securities or counterparties. During such periods, the

Fund’s ability to issue additional shares may be adversely
affected. Obtaining inverse exposure through these
instruments may be considered an aggressive investment
technique. Any income, dividends or payments by the assets
underlying the Fund’s short positions will negatively impact
the Fund.

Inverse Correlation Risk — Investors will lose money when
the Index rises — a result that is the opposite from traditional
index funds. A single day or intraday increase in the level of
the Index approaching 100% may result in the total loss or
almost total loss of an investor’s investment, even if the Index
subsequently moves lower.

Equity and Market Risk — Equity markets are volatile, and
the value of securities, swaps, futures 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. As a fund seeking daily investment
results, before fees and expenses, that correspond to the
inverse (-1x) of the daily return of the Index, the value of an
investment in the Fund is expected to decline when market
conditions cause the level of the Index to rise.

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.

Exposure to Large-Cap Company Investment Risk —
Although returns on investments in large-cap companies are
often perceived as being less volatile than the returns of
companies with smaller market capitalizations, the return on
large-cap securities could trail the returns on investments in
smaller and mid-sized companies for a number of reasons. For
example, large-cap companies may be unable to respond



quickly to new competitive challenges, such as changes in
technology, and also may not be able to attain the high growth
rate of successful smaller companies.

Non-Diversification Risk — The Fund is classified as “non-
diversified” under the Investment Company Act of 1940, as
amended (“1940 Act”). This means it has the ability to invest
a relatively high percentage of its assets in the securities of a
small number of issuers or in financial instruments with a
single counterparty or a few counterparties. This may increase
the Fund’s volatility and increase the risk that the Fund’s
performance will decline based on the performance of a
single issuer or the credit of a single counterparty.

Index Performance Risk — The Index is maintained by a
third party provider unaffiliated with the Fund or ProFund
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.

Active Investor Risk —The Fund permits short-term trading
of its securities. A significant portion of assets invested in the
Fund may come from professional money managers and
investors who use the Fund as part of active trading or tactical
asset allocation strategies. These strategies often call for
frequent trading to take advantage of anticipated changes in
market conditions, which could increase portfolio turnover
and may result in additional costs for the Fund. In addition,
large movements of assets into and out of the Fund may have a
negative impact on the Fund’s ability to achieve its investment
objective or maintain a consistent level of operating expenses.
In certain circumstances, the Fund’s expense ratio may vary
from current estimates or the historical ratio disclosed in
this Prospectus.

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 result in the Fund being unable to
trade those and other related 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.

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
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ProFund 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 inverse correlation with the Index.

Portfolio Turnover Risk — The Fund may incur high
portfolio turnover to manage the Fund’s investment exposure.
Additionally, active trading of the Fund’s shares may cause
more frequent purchase and sales 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 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 ProFund
Advisors believes market quotations do not accurately reflect
the fair value of an investment, or a trading halt closes an
exchange or market early), ProFund 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 ProFund
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
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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
The bar chart below shows how the Fund’s investment results for
Investor Class shares have varied from year to year, and the table

shows how the Fund’s average annual total returns for various
periods compare with a broad measure of market performance.
Performance for Service Class shares would differ to the extent
their fees and expenses differ. This information provides some
indication of the risks of investing in the Fund. In addition, the
Fund’s performance information reflects applicable fee waivers
and/or expense limitations, if any, in effect during the periods
presented. Absent such fee waivers/expense limitations, if any,
performance would have been lower. Past results (before and
after taxes) are not predictive of future results. Updated
information on the Fund’s results can be obtained by visiting the
Fund’s website (www.profunds.com).


http://www.profunds.com
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Annual Returns as of December 31
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Best Quarter (ended 3/31/2020): 15.29%
Worst Quarter (ended 6/30/2020): -19.52%
Year-to-Date  (ended 9/30/2021): -15.64%

Average Annual Total Returns
As of December 31, 2020

One Five Ten Inception
Year Years  Years Date
Investor Class Shares 12/30/1997

— Before Taxes -25.63% -15.84% -15.22%
— After Taxes on
Distributions

— After Taxes on

Distributions and Sale of

-25.65% -15.86% -15.23%

Shares -15.17% -10.96% -9.13%
Service Class Shares -26.38% -16.68% -16.07% 12/30/1997
S&P 500®" 18.40% 15.22% 13.88%

1 Reflects no deduction for fees, expenses or taxes. Adjusted to
reflect the reinvestment of dividends paid by issuers in the
Index.

Average annual total returns are shown on a before- and after-tax
basis for Investor Class shares only. After-tax returns for Service
Class shares will vary. After-tax returns are calculated using the
historical highest individual federal marginal income tax rates
and do not reflect the impact of state and local taxes. Actual after-
tax returns depend on an investor’s tax situation and may differ
from those shown. After-tax returns shown are not relevant to
investors who hold the Fund’s shares through tax-deferred
arrangements, such as a retirement account. After-tax returns

may exceed the return before taxes due to a tax benefit from
realizing a capital loss on a sale of shares.

Annual returns are required to be shown and should not be
interpreted as suggesting that the Fund should or should not be
held for longer periods of time.

Management

The Fund is advised by ProFund Advisors. Michael Neches,
Senior Portfolio Manager, and Devin Sullivan, Portfolio Manager,
have jointly and primarily managed the Fund since October
2013 and April 2018, respectively.

Purchase and Sale of Fund Shares
The minimum initial investment amounts for all classes, which
may be waived at the discretion of the Fund, are:

e $5,000 for accounts that list a financial professional.
e $15,000 for self-directed accounts.

You may purchase, redeem or exchange Fund shares on any day
which the New York Stock Exchange is open for business.
Depending on where your account is held, you may redeem your
shares by contacting your financial professional or the Fund by
mail, telephone, wire transfer or on-line (www.profunds.com).

Tax Information

The Fund’s distributions generally are taxable, and will be taxed
as ordinary income, qualified dividend income or capital gains,
unless you are investing through a tax-advantaged arrangement,
such as a 401 (k) plan or an individual retirement account. You
may be taxed later upon withdrawal of monies from such tax-
advantaged arrangements. The Fund intends to distribute
income, if any, and capital gains, if any, at least annually.

Payments to Broker-Dealers and Other
Financial Intermediaries

If you purchase Fund shares through a financial intermediary,
such as a broker-dealer or investment adviser, the Fund and its
distributor may pay the intermediary for the sale of Fund shares
and related services. These payments may create a conflict of
interest by influencing the broker-dealer or other financial
intermediary to recommend the Fund over another investment.
financial financial

Ask your intermediary or visit your

intermediary’s website for more information.


http://www.profunds.com
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Important Information About the Fund

Biotechnology UltraSector ProFund (the “Fund”) seeks daily
investment results, before fees and expenses, that correspond to
one and one-half times (1.5x) the return of the Dow Jones
U.S. Biotechnology™ Index (the “Index”) for a single day, not
for any other period. A “single day” is measured from the time
the Fund calculates its net asset value (“NAV”) to the time of the
Fund’s next NAV calculation. The return of the Fund for
periods longer than a single day will be the result of its
return for each day compounded over the period. The Fund’s
returns for periods longer than a single day will very likely
differ in amount, and possibly even direction, from the
Fund’s stated multiple (1.5x) times the return of the Index
for the same period. For periods longer than a single day, the
Fund will lose money if the Index’s performance is flat, and
it is possible that the Fund will lose money even if the level of
the Index rises. Longer holding periods, higher Index volatility,
and greater leveraged exposure each exacerbate the impact of
compounding on an investor’s returns. During periods of higher
Index volatility, the volatility of the Index may affect the Fund’s
return as much as or more than the return of the Index.

The Fund presents different risks than other types of funds.
The Fund uses leverage and is riskier than similarly
benchmarked funds that do not use leverage. The Fund may
not be suitable for all investors and should be used only by
knowledgeable investors who understand the consequences
of seeking daily leveraged (1.5x) investment results of the
Index, including the impact of compounding on Fund
performance. Investors in the Fund should actively manage
and monitor their investments, as frequently as daily. An
investor in the Fund could potentially lose the full value of
their investment within a single day.

Investment Objective

The Fund seeks daily investment results, before fees and
expenses, that correspond to one and one-half times (1.5x) the
daily performance of the Index. The Fund does not seek to
achieve its stated investment objective over a period of time
greater than a single day.

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.

Shareholder Fees
(fees paid directly from your investment)

Wire Fee $10

Annual Fund Operating Expenses
(expenses that you pay each year as a

percentage of the value of your Investor Service

investment) Class Class
Investment Advisory Fees 0.75% 0.75%
Distribution and Service (12b-1) Fees 0.00% 1.00%

Other Expenses 0.80% 0.80%

Total Annual Fund Operating Expenses’ 1.55% 2.55%

1 ProFund Advisors LLC (“ProFund Advisors”) has contractually
agreed to waive Investment Advisory and Management
Services Fees and to reimburse Other Expenses to the extent
Total Annual Fund Operating Expenses Before Fee Waivers and
Expense Reimbursements, as a percentage of average daily
net assets, exceed 1.95% for Investor Class shares and 2.95%
for Service Class shares through November 30, 2022. After
such date, the expense limitation may be terminated or
revised by ProFund Advisors. Amounts waived or reimbursed
in a particular contractual period may be recouped by ProFund
Advisors within three years of the end of that contractual
period, however, such recoupment will be limited to the lesser
of any expense limitation in place at the time of recoupment or
the expense limitation in place at the time of waiver or
reimbursement.

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:

1Year 3Years 5Years 10Years
Investor Class $158 $490 $845 $1,845
Service Class $258 $793 $1,355 $2,885
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The Fund pays transaction and financing costs associated with
the purchase and sale of securities and derivatives. 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 the
Annual Fund Operating Expenses or in the example above, affect
the Fund’s performance. During the most recent fiscal year, the
Fund’s annual portfolio turnover rate was 62% of the average
value of its entire portfolio. This portfolio turnover rate is
calculated without regard to cash instruments or derivatives
transactions. If such transactions were included, the Fund’s
portfolio turnover rate would be significantly higher.

Principal Investment Strategies

The Fund invests in financial instruments that ProFund Advisors
believes, in combination, should produce daily returns consistent
with the Fund’s investment objective. The Index is constructed
and maintained by S&P Dow Jones Indices LLC. The Index seeks
to measure the performance of certain companies in the
biotechnology sector of the U.S. equity market. Component
companies engage in research, development, manufacturing
and/or marketing of products based on genetic analysis and
genetic engineering. The Index is published under the
Bloomberg ticker symbol “DJUSBT.”

The Fund will invest principally in the financial instruments set
forth below. The Fund expects that its cash balances maintained
in connection with the use of financial instruments will typically
be held in money market instruments.

e Equity Securities — The Fund invests in common stock
issued by public companies.

e Derivatives — The Fund invests in derivatives, which are
financial instruments whose value is derived from the value of
an underlying asset or assets, such as stocks, bonds, funds
(including exchange-traded funds (“ETFs”)), interest rates or
indexes. The Fund invests in derivatives as a substitute for
investing directly in securities in order to seek returns for a
single day that are leveraged (1.5x) to the returns of the Index
for that day. These derivatives principally include:

o Swap Agreements — Contracts entered into primarily
with major global financial institutions for a specified
period ranging from a day to more than one year. In a
standard “swap” transaction, two parties agree to
exchange the return (or differentials in rates of return)
earned or realized on particular predetermined
investments or instruments. The gross return to be
exchanged or “swapped” between the parties is
calculated with respect to a “notional amount,” e.g, the

return on or change in value of a particular dollar
amount invested in a “basket” of securities or an ETF
representing a particular index.

e Money Market Instruments — The Fund invests in short-
term cash instruments that have a remaining maturity of 397
days or less and exhibit high quality credit profiles,
for example:

o U.S. Treasury Bills — U.S. government securities that
have initial maturities of one year or less, and are
supported by the full faith and credit of the

U.S. government.

o Repurchase Agreements — Contracts in which a seller
of securities, usually U.S. government securities or other
money market instruments, agrees to buy the securities
back at a specified time and price. Repurchase
agreements are primarily used by the Fund as a short-
term investment vehicle for cash positions.

ProFund Advisors uses a mathematical approach to investing.
Using this approach, ProFund Advisors determines the type,
quantity and mix of investment positions that it believes, in
combination, the Fund should hold to produce daily returns
consistent with the Fund’s daily investment objective. The Fund
may 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 a
multiple of the single day returns of the Index. In managing the
assets of the Fund, ProFund Advisors does not invest the assets of
the Fund in securities or financial instruments based on ProFund
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 leveraged exposure to the single day returns of the Index,
consistent with its investment objective, without regard to
market conditions, trends or direction. The Fund seeks
investment results for a single day only, measured as the time the
Fund calculates its NAV to the next time the Fund calculates its
NAV, and not for any other period.

The Fund seeks to engage in daily rebalancing to position its
portfolio so that its exposure to the Index is consistent with the
Fund’s daily investment objective. The time and manner in which
the Fund rebalances its portfolio may vary from day to day at the
discretion of ProFund Advisors, depending on market conditions
and other circumstances. The Index’s movements during the day
will affect whether the Fund’s portfolio needs to be rebalanced.
For example, if the Index has risen on a given day, net assets of
the Fund should rise (assuming there were no share
redemptions). As a result, the Fund’s exposure will need to be
increased. Conversely, if the Index has fallen on a given day, net
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assets of the Fund should fall (assuming there were no shares
issued). As a result, the Fund’s exposure will need to
be decreased.

Daily rebalancing and the compounding of each day’s return
over time means that the return of the Fund for a period
longer than a single day will be the result of each day’s
returns compounded over the period, which will very likely
differ in amount, and possibly even direction, from one and
one-half times (1.5x) the return of the Index for the same
period. The Fund will lose money if the Index’s performance
is flat over time, and the Fund can lose money regardless of
the performance of the Index, as a result of daily
rebalancing, the Index’s volatility, compounding of each day’s
return and other factors. See “Principal Risks” below.

The Fund will concentrate (i.e., invest in securities that represent
25 percent or more of the value of the Index) or focus (ie.,
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 July 31, 2021, the
Index was concentrated in the pharmaceuticals, biotechnology
and life sciences industry group.

Please see “Investment Objectives, Principal Investment Strategies
and Related Risks” in the Fund’s Prospectus for additional details.

Principal Risks
You may lose the full value of your investment within a single
day.

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.

e Risks Associated with the Use of Derivatives — Investing in
derivatives may be considered aggressive and may expose the
Fund to greater risks and may result in larger losses or smaller
gains than investing directly in the reference asset(s)
underlying those derivatives. These risks include counterparty
risk, liquidity risk and increased correlation risk. When the
Fund uses derivatives, there may be imperfect correlation
between the value of the reference asset(s) underlying the
derivative (e.g, the Index) and the derivative, which may
prevent the Fund from achieving its investment objective.
Because derivatives often require only a limited initial
investment, the use of derivatives also may expose the Fund to
losses in excess of those amounts initially invested. The Fund
may use a combination of swaps on the Index and swaps on
an ETF that is designed to track the performance of the Index.
The performance of an ETF may not track the performance of
the Index due to embedded costs and other factors. Thus, to
the extent the Fund invests in swaps that use an ETF as the

reference asset, the Fund may be subject to greater correlation
risk and may not achieve as high a degree of correlation with
the Index as it would if the Fund only used swaps on the
Index. Moreover, with respect to the use of swap agreements,
if the Index has a dramatic intraday move that causes a
material decline in the Fund’s net assets, the terms of a swap
agreement between the Fund and its counterparty may permit
the counterparty to immediately close out the transaction
with the Fund. In that event, the Fund may be unable to enter
into another swap agreement or invest in other derivatives to
achieve the desired exposure consistent with the Fund’s
investment objective. This, in turn, may prevent the Fund from
achieving its investment objective, even if the Index reverses
all or a portion of its intraday move by the end of the day. As a
result, the value of an investment in the Fund may change
quickly and without warning. Any costs associated with using
derivatives will also have the effect of lowering the
Fund’s return.

Leverage Risk — The Fund obtains investment exposure in
excess of its assets in seeking to achieve its investment
objective — a form of leverage — and will lose more money
in market environments adverse to its daily objective than a
similar fund that does not employ such leverage. The use of
such leverage increases the risk of a total loss of an investor’s
investment. For example, because the Fund includes a
multiplier of one and one-half times (1.5x) the Index, a single
day movement in the Index approaching 67% at any point in
the day could result in the total loss of an investor’s investment
if that movement is contrary to the investment objective of the
Fund, even if the Index subsequently moves in an opposite
direction, eliminating all or a portion of the earlier
movement. This would be the case with any such single day
movements in the Index, even if the Index maintains a level
greater than zero at all times. In addition, the use of leverage
may increase the volatility of the Fund and magnify any
differences between the performance of the Fund and
the Index.

Compounding Risk — The Fund has a single day investment
objective, and the Fund’s performance for any other period is
the result of its return for each day compounded over the
period. The performance of the Fund for periods longer than
a single day will very likely differ in amount, and possibly even
direction, from one and one-half times (1.5x) the daily return
of the Index for the same period, before accounting for fees
and expenses. Compounding affects all investments, but has a
more significant impact on a leveraged fund. This effect
becomes more pronounced as Index volatility and holding
periods increase. Fund performance for a period longer than a
single day can be estimated given any set of assumptions for
the following factors: (a) Index volatility; (b) Index
performance; (c¢) period of time; (d) financing rates
associated with leveraged exposure; (e) other Fund expenses;
and (f) dividends or interest paid with respect to securities in
the Index. The chart below illustrates the impact of two
principal factors — Index volatility and Index performance —
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on Fund performance. The chart shows estimated Fund
returns for a number of combinations of Index volatility and
Index performance over a one-year period. Actual volatility,
Index and Fund performance may differ significantly from the
chart below. Performance shown in the chart assumes: (a) no
dividends paid with respect to securities included in the
Index; (b) no Fund expenses; and (c¢) borrowing/lending
rates (to obtain leveraged exposure) of zero percent. If Fund
expenses and/or actual borrowing/lending rates
reflected, the Fund’s performance would be different
than shown.

were

Areas shaded darker represent those scenarios where the Fund
can be expected to return less than one and one-half times
(1.5x) the performance of the Index.

Estimated Fund Returns

Index Performance One Year Volatility Rate
One and One-Half
Times (1.5x)

One the One
Year Year
Index Index 10% 25% 50% 75%  100%
-60% -90.0% -74.8% -75.3% -77.0% -79.5% -82.6%
-50% -75.0% -64.8% -65.5% -67.8% -71.4% -75.7%
-40% -60.0% -53.7% -54.6% -57.7% -62.4% -68.1%
-30% -45.0% -41.7% -42.8% -46.7% -52.6% -59.7%
-20% -30.0% -28.7% -30.1% -34.8% -42.1% -50.8%
-10% -15.0% -14.9% -16.6% -22.3% -30.9% -41.3%
0% 0.0% -0.4% -2.3% -8.9% -19.0% -31.3%
10% 15.0% 14.9% 12.7% 5.0% -6.6% -20.7%
20% 30.0% 31.0% 28.4% 19.7% 6.5% -9.7%
30% 45.0% 47.7% 44.8% 35.0% 20.0% 1.9%
40% 60.0% 65.0% 61.8% 50.8% 34.1% 13.8%
50% 75.0% 83.0% 79.5% 67.3% 48.8% 26.3%
60% 90.0% 101.6% 97.9% 84.3% 63.9% 39.1%

The foregoing table is intended to isolate the effect of Index
volatility and Index performance on the return of the Fund
and is not a representation of actual returns. For example, the
Fund may incorrectly be expected to achieve a -30% return on
a yearly basis if the Index return were -20%, absent the effects
of compounding. As the table shows, with Index volatility of
50%, the Fund could be expected to return -34.8% under
such a scenario. The Fund’s actual returns may be significantly
better or worse than the returns shown above as a result of any
of the factors discussed above or in “Principal Risks —
Correlation Risk” below.

The Index’s annualized historical volatility rate for the five-
year period ended July 31, 2021 was 21.97%. The Index’s
highest May to May volatility rate during the five-year period
was 29.71% (July 31, 2020). The Index’s annualized total
return performance for the five-year period ended July 31,
2021 was 12.74%. Historical Index volatility and performance
are not indications of what the Index volatility and
performance will be in the future. The volatility of U.S.

exchange-traded securities or instruments that reflect the
value of the Index may differ from the volatility of the Index.

For additional graphs and charts demonstrating the effects
of Index volatility and Index performance on the long-
term performance of the Fund, see “Understanding the
Risks and Long-Term Performance of Daily Objective
Funds — The Impact of Compounding” in the Fund’s
Prospectus and “Special Note Regarding the Correlation
Risks of Geared Funds” in the Fund’s Statement of
Additional Information.

Correlation Risk — A number of factors may affect the
Fund’s ability to achieve a high degree of leveraged correlation
with the Index, and there is no guarantee that the Fund will
achieve a high degree of leveraged correlation. Failure to
achieve a high degree of leveraged correlation may prevent the
Fund from achieving its investment objective, and the
percentage change of the Fund’s NAV each day may differ,
perhaps significantly in amount, and possibly even direction,
from one and one-half times (1.5x) the percentage change of
the Index on such day.

In order to achieve a high degree of leveraged correlation with
the Index, the Fund seeks to rebalance its portfolio daily to
keep exposure consistent with its investment objective. Being
materially under- or overexposed to the Index may prevent the
Fund from achieving a high degree of leveraged correlation
with the Index and may expose the Fund to greater leverage
risk. Market disruptions or closure, regulatory restrictions,
market volatility, illiquidity in the markets for the financial
instruments in which the Fund invests, and other factors will
adversely affect the Fund’s ability to adjust exposure to
requisite levels. The target amount of portfolio exposure is
impacted dynamically by the Index’s movements, including
intraday movements. Because of this, it is unlikely that the
Fund will have perfect leveraged (1.5x) exposure during the
day or at the end of each day and the likelihood of being
materially under- or overexposed is higher on days when the
Index is volatile, particularly when the Index is volatile at or
near the close of the trading day.

A number of other factors may also adversely affect the Fund’s
leveraged correlation with the Index, including fees, expenses,
transaction costs, financing costs associated with the use of
derivatives, income items, valuation methodology, accounting
standards and disruptions or illiquidity in the markets for the
securities or 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
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and out of the Fund, potentially resulting in the Fund being
under- or overexposed to the Index and may be impacted by
Index reconstitutions and Index rebalancing events.
Additionally, the Fund’s underlying investments and/or
reference assets 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. 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 daily investment objective
on or around that day.

Rebalancing Risk — If for any reason the Fund is unable to
rebalance all or a portion of its portfolio, or if all or a portion
of the portfolio is rebalanced incorrectly, the Fund’s
investment exposure may not be consistent with the Fund’s
investment objective. In these instances, the Fund may have
investment exposure to the Index that is significantly greater
or less than its stated multiple. As a result, the Fund may be
more exposed to leverage risk than if it had been properly
rebalanced and may not achieve its investment objective.

Counterparty Risk — Investing in derivatives and repurchase
agreements involves entering into contracts with third parties
(i.e., counterparties). The use of derivatives and repurchase
agreements involves risks that are different from those
associated with ordinary portfolio securities transactions. The
Fund will be subject to credit risk (i.e., the risk that a
counterparty is or is perceived to be unwilling or unable to
make timely payments or otherwise meet its contractual
obligations) with respect to the amount it expects to receive
from counterparties to derivatives and repurchase agreements
entered into by the Fund. If a counterparty becomes bankrupt
or fails to perform its obligations, or if any collateral posted by
the counterparty for the benefit of the Fund is insufficient or
there are delays in the Fund’s ability to access such collateral,
the value of an investment in the Fund may decline.

Pharmaceuticals, Biotechnology, and Life Sciences
Industry Risk — The risks of investments in the industry
include: heavy dependence on patents and intellectual
property rights, with profitability affected by the loss or
impairment of such rights; risks of new technologies and
competitive pressures; large expenditures on research and
development of products or services that may not prove
commercially successful or may become obsolete quickly;
regulations and restrictions imposed by the Food and Drug
Administration, the Environmental Protection Agency, state
and local governments, and foreign regulatory authorities; and
thin capitalization and limited product lines, markets,
financial resources or personnel. Moreover, stock prices of
biotechnology companies are very volatile, particularly when
their products are up for regulatory approval and/or under
regulatory scrutiny. The biotechnology sector may also be
affected by risks that affect the broader health care industry,
including expenses and losses from extensive litigation on

product liability and similar claims. The pharmaceuticals
sector may also be affected by risks that affect the broader
health care industry, including: heavy dependence on patent
protection, with profitability affected by the expiration of
patents; competitive forces that may make it difficult to raise
prices and, in fact, may result in price discounts; and thin
capitalization and limited product lines, markets and financial
resources or personnel.

Equity and Market Risk — Equity markets are volatile, and
the value of securities, swaps, futures 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.

Exposure to Large-Cap Company Investment Risk —
Although returns on investments in large-cap companies are
often perceived as being less volatile than the returns of
companies with smaller market capitalizations, the return on
large-cap securities could trail the returns on investments in
smaller and mid-sized companies for a number of reasons. For
example, large-cap companies may be unable to respond
quickly to new competitive challenges, such as changes in
technology, and also may not be able to attain the high growth
rate of successful smaller companies.

Non-Diversification Risk — The Fund is classified as “non-
diversified” under the Investment Company Act of 1940, as
amended (“1940 Act”). This means it has the ability to invest
a relatively high percentage of its assets in the securities of a
small number of issuers or in financial instruments with a
single counterparty or a few counterparties. This may increase
the Fund’s volatility and increase the risk that the Fund’s



performance will decline based on the performance of a
single issuer or the credit of a single counterparty.

Index Performance Risk — The Index is maintained by a
third party provider unaffiliated with the Fund or ProFund
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.

Active Investor Risk —The Fund permits short-term trading
of its securities. A significant portion of assets invested in the
Fund may come from professional money managers and
investors who use the Fund as part of active trading or tactical
asset allocation strategies. These strategies often call for
frequent trading to take advantage of anticipated changes in
market conditions, which could increase portfolio turnover
and may result in additional costs for the Fund. In addition,
large movements of assets into and out of the Fund may have a
negative impact on the Fund’s ability to achieve its investment
objective or maintain a consistent level of operating expenses.
In certain circumstances, the Fund’s expense ratio may vary
from current estimates or the historical ratio disclosed in
this Prospectus.

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 result in the Fund being unable to
trade those and other related 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.

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
ProFund 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 leveraged correlation with the Index.
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e Portfolio Turnover Risk — The Fund may incur high

portfolio turnover to manage the Fund’s investment exposure.
Additionally, active trading of the Fund’s shares may cause
more frequent purchase and sales 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 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 ProFund
Advisors believes market quotations do not accurately reflect
the fair value of an investment, or a trading halt closes an
exchange or market early), ProFund 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 ProFund
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.
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Investment Results

The bar chart below shows how the Fund’s investment results for
Investor Class shares have varied from year to year, and the table
shows how the Fund’s average annual total returns for various
periods compare with different broad measures of market
performance. Performance for Service Class shares would differ
to the extent their fees and expenses differ. This information
provides some indication of the risks of investing in the Fund. In
addition, the Fund’s performance information reflects applicable
fee waivers and/or expense limitations, if any, in effect during
the periods presented. Absent such fee waivers/expense
limitations, if any, performance would have been lower. Past
results (before and after taxes) are not predictive of future
results. Updated information on the Fund’s results can be
obtained by visiting the Fund’s website (www.profunds.com).

Annual Returns as of December 31

125%

100%

75%

50%

25%

0%

-25%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Best Quarter (ended 3/31/2013): 37.41%
Worst Quarter (ended 9/30/2015): -24.12%
Year-to-Date  (ended 9/30/2021): 21.72%

Average Annual Total Returns
As of December 31, 2020

One Five Ten Inception
Year Years Years Date
Investor Class Shares 6/19/2000

— Before Taxes 20.08% 6.00% 22.78%

- AfterTaxes on Distributions  15.15% 4.25% 20.70%

— After Taxes on Distributions

and Sale of Shares 12.21% 4.10% 18.82%

Service Class Shares 18.91% 4.95% 21.57% 6/19/2000

S&P 500®"
Dow Jones
U.S. BiotechnologyS™ Index'

18.40% 15.22% 13.88%

17.74% 7.16% 18.01%

1 Reflects no deduction for fees, expenses or taxes. Adjusted to
reflect the reinvestment of dividends paid by issuers in the
Index.

Average annual total returns are shown on a before- and after-tax
basis for Investor Class shares only. After-tax returns for Service

Class shares will vary. After-tax returns are calculated using the
historical highest individual federal marginal income tax rates
and do not reflect the impact of state and local taxes. Actual after-
tax returns depend on an investor’s tax situation and may differ
from those shown. After-tax returns shown are not relevant to
investors who hold the Fund’s shares through tax-deferred
arrangements, such as a retirement account. After-tax returns
may exceed the return before taxes due to a tax benefit from
realizing a capital loss on a sale of shares.

Annual returns are required to be shown and should not be
interpreted as suggesting that the Fund should or should not be
held for longer periods of time.

Management

The Fund is advised by ProFund Advisors. Michael Neches,
Senior Portfolio Manager, and Tarak Davé, Portfolio Manager, have
jointly and primarily managed the Fund since October 2013 and
April 2018, respectively.

Purchase and Sale of Fund Shares
The minimum initial investment amounts for all classes, which
may be waived at the discretion of the Fund, are:

e $5,000 for accounts that list a financial professional.
e $15,000 for self-directed accounts.

You may purchase, redeem or exchange Fund shares on any day
which the New York Stock Exchange is open for business.
Depending on where your account is held, you may redeem your
shares by contacting your financial professional or the Fund by
mail, telephone, wire transfer or on-line (www.profunds.com).

Tax Information

The Fund’s distributions generally are taxable, and will be taxed
as ordinary income, qualified dividend income or capital gains,
unless you are investing through a tax-advantaged arrangement,
such as a 401 (k) plan or an individual retirement account. You
may be taxed later upon withdrawal of monies from such tax-
advantaged arrangements. The Fund intends to distribute
income, if any, and capital gains, if any, at least annually.

Payments to Broker-Dealers and Other
Financial Intermediaries

If you purchase Fund shares through a financial intermediary,
such as a broker-dealer or investment adviser, the Fund and its
distributor may pay the intermediary for the sale of Fund shares
and related services. These payments may create a conflict of
interest by influencing the broker-dealer or other financial
intermediary to recommend the Fund over another investment.
Ask your financial intermediary or visit your financial
intermediary’s website for more information.


http://www.profunds.com
http://www.profunds.com
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Investment Objective
Bull ProFund (the “Fund”) seeks investment results, before fees

and expenses, that track the performance of the S&P 500" 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.

Shareholder Fees
(fees paid directly from your investment)

Wire Fee $10

Annual Fund Operating Expenses
(expenses that you pay each year as a

percentage of the value of your Investor Service

investment) Class Class
Investment Advisory Fees 0.75% 0.75%
Distribution and Service (12b-1) Fees 0.00% 1.00%

Other Expenses 0.80% 0.80%

Total Annual Fund Operating Expenses’ 1.55% 2.55%

1 ProFund Advisors LLC (“ProFund Advisors”) has contractually
agreed to waive Investment Advisory and Management
Services Fees and to reimburse Other Expenses to the extent
Total Annual Fund Operating Expenses Before Fee Waivers and
Expense Reimbursements, as a percentage of average daily
net assets, exceed 1.95% for Investor Class shares and 2.95%
for Service Class shares through November 30, 2022. After
such date, the expense limitation may be terminated or
revised by ProFund Advisors. Amounts waived or reimbursed
in a particular contractual period may be recouped by ProFund
Advisors within three years of the end of that contractual
period, however, such recoupment will be limited to the lesser
of any expense limitation in place at the time of recoupment or
the expense limitation in place at the time of waiver or
reimbursement.

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:

1Year 3Years 5Years 10Years
Investor Class $158 $490 $845 $1,845
Service Class $258 $793 $1,355 $2,885

The Fund pays transaction and financing costs associated with
the purchase and sale of securities and derivatives. 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 the
Annual Fund Operating Expenses or in the example above, affect
the Fund’s performance. During the most recent fiscal year, the
Fund’s annual portfolio turnover rate was 15% of the average
value of its entire portfolio. This portfolio turnover rate is
calculated without regard to cash instruments or derivatives
transactions. If such transactions were included, the Fund’s
portfolio turnover rate would be significantly higher.

Principal Investment Strategies

The Fund invests in financial instruments that ProFund Advisors
believes, in combination, should track the performance of the
Index. The Index is constructed and maintained by S&P Dow
Jones Indices LLC. The Index is a measure of large-cap U.S. stock
market performance. It is a float-adjusted, market capitalization-
weighted index of 500 U.S. operating companies and real estate
investment trusts selected through a process that factors in
criteria such as liquidity, price, market capitalization, financial
viability and public float. The Index is published under the
Bloomberg ticker symbol “SPX.”

The Fund will invest principally in the financial instruments set
forth below. The Fund expects that its cash balances maintained
in connection with the use of financial instruments will typically
be held in money market instruments.

e Equity Securities — The Fund invests in common stock
issued by public companies.

e Derivatives — The Fund invests in derivatives, which are
financial instruments whose value is derived from the value of
an underlying asset or assets, such as stocks, bonds, funds
(including exchange-traded funds (“ETFs”)), interest rates or
indexes. The Fund invests in derivatives as a substitute for
investing directly in stocks in order to gain exposure to the
Index. These derivatives principally include:

o Swap Agreements — Contracts entered into primarily
with major global financial institutions for a specified
period ranging from a day to more than one year. In a
standard “swap” transaction, two parties agree to
exchange the return (or differentials in rates of return)
earned or realized on particular predetermined
investments or instruments. The gross return to be
exchanged or “swapped” between the parties is
calculated with respect to a “notional amount,” e.g,, the
return on or change in value of a particular dollar
amount invested in a “basket” of securities or an ETF
representing a particular index.
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o Futures Contracts — Standardized contracts traded on,
or subject to the rules of, an exchange that call for the
future delivery of a specified quantity and type of asset at
a specified time and place or, alternatively, may call for
cash settlement.

e Money Market Instruments — The Fund invests in short-
term cash instruments that have a remaining maturity of 397
days or less and exhibit high quality credit profiles,
for example:

o U.S. Treasury Bills — U.S. government securities that
have initial maturities of one year or less, and are
supported by the full faith and credit of the
U.S. government.

o Repurchase Agreements — Contracts in which a seller
of securities, usually U.S. government securities or other
money market instruments, agrees to buy the securities
back at a specified time and price. Repurchase
agreements are primarily used by the Fund as a short-
term investment vehicle for cash positions.

ProFund Advisors uses a mathematical approach to investing.
Using this approach, ProFund 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 may
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, ProFund Advisors
does not invest the assets of the Fund in securities or financial
instruments based on ProFund 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 will concentrate (i.e., invest in securities that represent
25 percent or more of the value of the Index) or focus (ie.,
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 July 31, 2021, the
Index was concentrated in the information technology
industry group.

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
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another risk or likely to have a greater adverse impact than
another risk.

e Risks Associated with the Use of Derivatives — Investing in
derivatives may be considered aggressive and may expose the
Fund to greater risks and may result in larger losses or smaller
gains than investing directly in the reference asset(s)
underlying those derivatives. These risks include counterparty
risk, liquidity risk and increased correlation risk. When the
Fund uses derivatives, there may be imperfect correlation
between the value of the reference asset(s) underlying the
derivative (e.g, the Index) and the derivative, which may
prevent the Fund from achieving its investment objective.
Because derivatives often require only a limited initial
investment, the use of derivatives also may expose the Fund to
losses in excess of those amounts initially invested. The Fund
may use a combination of swaps on the Index and swaps on
an ETF that is designed to track the performance of the Index.
The performance of an ETF may not track the performance of
the Index due to embedded costs and other factors. Thus, to
the extent the Fund invests in swaps that use an ETF as the
reference asset, the Fund may be subject to greater correlation
risk and may not achieve as high a degree of correlation with
the Index as it would if the Fund only used swaps on the
Index. Moreover, with respect to the use of swap agreements,
if the Index has a dramatic intraday move that causes a
material decline in the Fund’s net assets, the terms of a swap
agreement between the Fund and its counterparty may permit
the counterparty to immediately close out the transaction
with the Fund. In that event, the Fund may be unable to enter
into another swap agreement or invest in other derivatives to
achieve the desired exposure consistent with the Fund’s
investment objective. This, in turn, may prevent the Fund from
achieving its investment objective, even if the Index reverses
all or a portion of its intraday move by the end of the day. As a
result, the value of an investment in the Fund may change
quickly and without warning. Any costs associated with using
derivatives will also have the effect of lowering the
Fund’s return.

e 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.

Counterparty Risk — Investing in derivatives and repurchase
agreements involves entering into contracts with third parties
(ie., counterparties). The use of derivatives and repurchase
agreements involves risks that are different from those
associated with ordinary portfolio securities transactions. The
Fund will be subject to credit risk (i.e., the risk that a
counterparty is or is perceived to be unwilling or unable to
make timely payments or otherwise meet its contractual
obligations) with respect to the amount it expects to receive
from counterparties to derivatives and repurchase agreements
entered into by the Fund. If a counterparty becomes bankrupt
or fails to perform its obligations, or if any collateral posted by
the counterparty for the benefit of the Fund is insufficient or
there are delays in the Fund’s ability to access such collateral,
the value of an investment in the Fund may decline.

The counterparty to a listed futures contract is the clearing
organization for the listed future, which is held through a
futures commission merchant (“FCM”) acting on behalf of
the Fund. Consequently, the counterparty risk on a listed
futures contract is the creditworthiness of the FCM and the
exchange’s clearing corporation.

Equity and Market Risk — Equity markets are volatile, and
the value of securities, swaps, futures 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
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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.

Exposure to Large-Cap Company Investment Risk —
Although returns on investments in large-cap companies are
often perceived as being less volatile than the returns of
companies with smaller market capitalizations, the return on
large-cap securities could trail the returns on investments in
smaller and mid-sized companies for a number of reasons. For
example, large-cap companies may be unable to respond
quickly to new competitive challenges, such as changes in
technology, and also may not be able to attain the high growth
rate of successful smaller companies.

Non-Diversification Risk — The Fund is classified as “non-
diversified” under the Investment Company Act of 1940, as
amended (“1940 Act”). This means it has the ability to invest
a relatively high percentage of its assets in the securities of a
small number of issuers or in financial instruments with a
single counterparty or a few counterparties. This may increase
the Fund’s volatility and increase the risk that the Fund’s
performance will decline based on the performance of a
single issuer or the credit of a single counterparty.

Index Performance Risk — The Index is maintained by a
third party provider unaffiliated with the Fund or ProFund
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.

Active Investor Risk —The Fund permits short-term trading
of its securities. A significant portion of assets invested in the
Fund may come from professional money managers and
investors who use the Fund as part of active trading or tactical
asset allocation strategies. These strategies often call for
frequent trading to take advantage of anticipated changes in
market conditions, which could increase portfolio turnover
and may result in additional costs for the Fund. In addition,
large movements of assets into and out of the Fund may have a
negative impact on the Fund’s ability to achieve its investment
objective or maintain a consistent level of operating expenses.
In certain circumstances, the Fund’s expense ratio may vary
from current estimates or the historical ratio disclosed in
this Prospectus.
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e 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 result in the Fund being unable to
trade those and other related 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.

e 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
ProFund 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.

e Portfolio Turnover Risk — The Fund may incur high
portfolio turnover to manage the Fund’s investment exposure.
Additionally, active trading of the Fund’s shares may cause
more frequent purchase and sales 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.

e 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 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.

e Valuation Risk — In certain circumstances (e.g., if ProFund
Advisors believes market quotations do not accurately reflect
the fair value of an investment, or a trading halt closes an
exchange or market early), ProFund 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 ProFund
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

The bar chart below shows how the Fund’s investment results for
Investor Class shares have varied from year to year, and the table
shows how the Fund’s average annual total returns for various
periods compare with a broad measure of market performance.
Performance for Service Class shares would differ to the extent
their fees and expenses differ. This information provides some
indication of the risks of investing in the Fund. In addition, the
Fund’s performance information reflects applicable fee waivers
and/or expense limitations, if any, in effect during the periods
presented. Absent such fee waivers/expense limitations, if any,
performance would have been lower. Past results (before and
after taxes) are not predictive of future results. Updated
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information on the Fund’s results can be obtained by visiting the
Fund’s website (www.profunds.com).

Annual Returns as of December 31
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19.51%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Best Quarter (ended 6/30/2020): 19.86%
Worst Quarter (ended 3/31/2020): -20.04%
Year-to-Date  (ended 9/30/2021): 14.45%

Average Annual Total Returns
As of December 31, 2020

One Five Ten Inception
Year VYears Years Date
Investor Class Shares 12/1/1997

16.07% 13.00% 11.69%
13.67% 12.40% 11.39%

— Before Taxes

— AfterTaxes on Distributions

— After Taxes on Distributions

and Sale of Shares 9.73% 10.21% 9.65%

Service Class Shares 14.90% 11.88% 10.58% 12/1/1997

S&P 500®" 18.40% 15.22% 13.88%

1 Reflects no deduction for fees, expenses or taxes. Adjusted to
reflect the reinvestment of dividends paid by issuers in the
Index.

Average annual total returns are shown on a before- and after-tax
basis for Investor Class shares only. After-tax returns for Service
Class shares will vary. After-tax returns are calculated using the
historical highest individual federal marginal income tax rates
and do not reflect the impact of state and local taxes. Actual after-
tax returns depend on an investor’s tax situation and may differ
from those shown. After-tax returns shown are not relevant to
investors who hold the Fund’s shares through tax-deferred
arrangements, such as a retirement account. After-tax returns

may exceed the return before taxes due to a tax benefit from
realizing a capital loss on a sale of shares.

Annual returns are required to be shown and should not be
interpreted as suggesting that the Fund should or should not be
held for longer periods of time.

Management

The Fund is advised by ProFund Advisors. Michael Neches,
Senior Portfolio Manager, and Devin Sullivan, Portfolio Manager,
have jointly and primarily managed the Fund since October
2013 and April 2018, respectively.

Purchase and Sale of Fund Shares
The minimum initial investment amounts for all classes, which
may be waived at the discretion of the Fund, are:

e $5,000 for accounts that list a financial professional.
e $15,000 for self-directed accounts.

You may purchase, redeem or exchange Fund shares on any day
which the New York Stock Exchange is open for business.
Depending on where your account is held, you may redeem your
shares by contacting your financial professional or the Fund by
mail, telephone, wire transfer or on-line (www.profunds.com).

Tax Information

The Fund’s distributions generally are taxable, and will be taxed
as ordinary income, qualified dividend income or capital gains,
unless you are investing through a tax-advantaged arrangement,
such as a 401 (k) plan or an individual retirement account. You
may be taxed later upon withdrawal of monies from such tax-
advantaged arrangements. The Fund intends to distribute
income, if any, and capital gains, if any, at least annually.

Payments to Broker-Dealers and Other
Financial Intermediaries

If you purchase Fund shares through a financial intermediary,
such as a broker-dealer or investment adviser, the Fund and its
distributor may pay the intermediary for the sale of Fund shares
and related services. These payments may create a conflict of
interest by influencing the broker-dealer or other financial
intermediary to recommend the Fund over another investment.
Ask your financial

financial intermediary or visit your

intermediary’s website for more information.


http://www.profunds.com
http://www.profunds.com
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Important Information About the Fund
Communication Services UltraSector ProFund (the “Fund”)
seeks daily investment results, before fees and expenses, that
correspond to one and one-half times (1.5x) the return of the
S&P Communication Services Select Sector Index (the “Index”)
for a single day, not for any other period. A “single day” is
measured from the time the Fund calculates its net asset value
(“NAV”) to the time of the Fund’s next NAV calculation. The
return of the Fund for periods longer than a single day will
be the result of its return for each day compounded over the
period. The Fund’s returns for periods longer than a single
day will very likely differ in amount, and possibly even
direction, from the Fund’s stated multiple (1.5x) times the
return of the Index for the same period. For periods longer
than a single day, the Fund will lose money if the Index’s
performance is flat, and it is possible that the Fund will lose
money even if the level of the Index rises. Longer holding
periods, higher Index volatility, and greater leveraged exposure
each exacerbate the impact of compounding on an investor’s
returns. During periods of higher Index volatility, the volatility of
the Index may affect the Fund’s return as much as or more than
the return of the Index.

The Fund presents different risks than other types of funds.
The Fund uses leverage and is riskier than similarly
benchmarked funds that do not use leverage. The Fund may
not be suitable for all investors and should be used only by
knowledgeable investors who understand the consequences
of seeking daily leveraged (1.5x) investment results of the
Index, including the impact of compounding on Fund
performance. Investors in the Fund should actively manage
and monitor their investments, as frequently as daily. An
investor in the Fund could potentially lose the full value of
their investment within a single day.

Investment Objective

The Fund secks daily investment results, before fees and
expenses, that correspond to one and one-half times (1.5x) the
daily performance of the Index. The Fund does not seek to
achieve its stated investment objective over a period of time
greater than a single day.

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.

Shareholder Fees
(fees paid directly from your investment)

Wire Fee $10

Annual Fund Operating Expenses
(expenses that you pay each year as a

percentage of the value of your Investor Service

investment) Class Class
Investment Advisory Fees 0.75% 0.75%
Distribution and Service (12b-1) Fees 0.00% 1.00%

Other Expenses 1.16% 1.16%

Total Annual Fund Operating Expenses
Before Fee Waivers and Expense
Reimbursements

Fee Waivers/Reimbursements’

1.91% 2.91%
-0.13% -0.13%
Total Annual Fund Operating Expenses
After Fee Waivers and Expense
Reimbursements 1.78% 2.78%
1 ProFund Advisors LLC (“ProFund Advisors”) has contractually
agreed to waive Investment Advisory and Management
Services Fees and to reimburse Other Expenses to the extent
Total Annual Fund Operating Expenses Before Fee Waivers and
Expense Reimbursements, as a percentage of average daily
net assets, exceed 1.78% for Investor Class shares and 2.78%
for Service Class shares through November 30, 2022. After
such date, the expense limitation may be terminated or
revised by ProFund Advisors. Amounts waived or reimbursed
in a particular contractual period may be recouped by ProFund
Advisors within three years of the end of that contractual
period, however, such recoupment will be limited to the lesser
of any expense limitation in place at the time of recoupment or
the expense limitation in place at the time of waiver or
reimbursement.

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, except that the fee waiver/
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expense reimbursement is assumed only to pertain to the first
year. Although your actual costs may be higher or lower, based on
these assumptions your approximate costs would be:

1Year 3Years 5Years 10Years
Investor Class $181 $587 $1,020 $2,222
Service Class $281 $889 $1,522 $3,224

The Fund pays transaction and financing costs associated with
the purchase and sale of securities and derivatives. 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 the
Annual Fund Operating Expenses or in the example above, affect
the Fund’s performance. During the most recent fiscal year, the
Fund’s annual portfolio turnover rate was 138% of the average
value of its entire portfolio. This portfolio turnover rate is
calculated without regard to cash instruments or derivatives
transactions. If such transactions were included, the Fund’s
portfolio turnover rate would be significantly higher.

Principal Investment Strategies

The Fund invests in financial instruments that ProFund Advisors
believes, in combination, should produce daily returns consistent
with the Fund’s investment objective.

The Index is constructed and maintained by S&P Dow Jones
Indices LLC. The Index represents the communication services
sector of the S&P 500 Index (“S&P 5007). The Index is one of
eleven (11) of the S&P Select Sector Indices (the “Select Sector
Indices”), each designed to measure the performance of a sector
of the S&P 500. Membership in the Select Sector Indices is
generally determined by the Global Industry Classification
Standard (“GICS”), which classifies securities primarily based on
revenues; however, earnings and market perception are also
considered. The Index includes equity securities of companies
from the following industries: diversified telecommunications
services; wireless telecommunications  services; media;
entertainment; and interactive media & services. The Index is
sponsored by Standard & Poor’s (the “Index Provider”), which is
not affiliated with the Fund or ProFund Advisors. The Index
Provider determines the composition of the Index and relative
weightings of the Index constituents, and publishes information
regarding the market value of the Index. The components of the
Index may change over time. The Index is published under the

Bloomberg ticker symbol “IXCTR".

The Fund will invest principally in the financial instruments set
forth below. The Fund expects that its cash balances maintained
in connection with the use of financial instruments will typically
be held in money market instruments.

e Equity Securities — The Fund invests in common stock
issued by public companies.

e Derivatives — The Fund invests in derivatives, which are
financial instruments whose value is derived from the value of
an underlying asset or assets, such as stocks, bonds, funds
(including exchange-traded funds (“ETFs”)), interest rates or
indexes. The Fund invests in derivatives as a substitute for
investing directly in securities in order to seek returns for a
single day that are leveraged (1.5x) to the returns of the Index
for that day. These derivatives principally include:

o Swap Agreements — Contracts entered into primarily
with major global financial institutions for a specified
period ranging from a day to more than one year. In a
standard “swap” transaction, two parties agree to
exchange the return (or differentials in rates of return)
earned or realized on particular predetermined
investments or instruments. The gross return to be
exchanged or “swapped” between the parties is
calculated with respect to a “notional amount,” e.g., the
return on or change in value of a particular dollar
amount invested in a “basket” of securities or an ETF
representing a particular index.

e Money Market Instruments — The Fund invests in short-
term cash instruments that have a remaining maturity of 397
days or less and exhibit high quality credit profiles,
for example:

o U.S. Treasury Bills — U.S. government securities that
have initial maturities of one year or less, and are
supported by the full faith and credit of the

U.S. government.

o Repurchase Agreements — Contracts in which a seller
of securities, usually U.S. government securities or other
money market instruments, agrees to buy the securities
back at a specified time and price. Repurchase
agreements are primarily used by the Fund as a short-
term investment vehicle for cash positions.

ProFund Advisors uses a mathematical approach to investing.
Using this approach, ProFund Advisors determines the type,
quantity and mix of investment positions that it believes, in
combination, the Fund should hold to produce daily returns
consistent with the Fund’s daily investment objective. The Fund
may 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 a
multiple of the single day returns of the Index. In managing the
assets of the Fund, ProFund Advisors does not invest the assets of
the Fund in securities or financial instruments based on ProFund
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 leveraged exposure to the single day returns of the Index,
consistent with its investment objective, without regard to
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market conditions, trends or direction. The Fund seeks
investment results for a single day only, measured as the time the
Fund calculates its NAV to the next time the Fund calculates its
NAV, and not for any other period.

The Fund seeks to engage in daily rebalancing to position its
portfolio so that its exposure to the Index is consistent with the
Fund’s daily investment objective. The time and manner in which
the Fund rebalances its portfolio may vary from day to day at the
discretion of ProFund Advisors, depending on market conditions
and other circumstances. The Index’s movements during the day
will affect whether the Fund’s portfolio needs to be rebalanced.
For example, if the Index has risen on a given day, net assets of
the Fund should rise (assuming there were no share
redemptions). As a result, the Fund’s exposure will need to be
increased. Conversely, if the Index has fallen on a given day, net
assets of the Fund should fall (assuming there were no shares
issued). As a result, the Fund’s exposure will need to
be decreased.

Daily rebalancing and the compounding of each day’s return
over time means that the return of the Fund for a period
longer than a single day will be the result of each day’s
returns compounded over the period, which will very likely
differ in amount, and possibly even direction, from one and
one-half times (1.5x) the return of the Index for the same
period. The Fund will lose money if the Index’s performance
is flat over time, and the Fund can lose money regardless of
the performance of the Index, as a result of daily
rebalancing, the Index’s volatility, compounding of each day’s
return and other factors. See “Principal Risks” below.

The Fund will concentrate (i.e., invest in securities that represent
25 percent or more of the value of the Index) or focus (ie.,
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 July 31, 2021, the
Index was concentrated in the media & entertainment
industry group.

Please see “Investment Objectives, Principal Investment Strategies
and Related Risks” in the Fund’s Prospectus for additional details.

Principal Risks
You may lose the full value of your investment within a single
day.

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.

e Risks Associated with the Use of Derivatives — Investing in
derivatives may be considered aggressive and may expose the

Fund to greater risks and may result in larger losses or smaller
gains than investing directly in the reference asset(s)
underlying those derivatives. These risks include counterparty
risk, liquidity risk and increased correlation risk. When the
Fund uses derivatives, there may be imperfect correlation
between the value of the reference asset(s) underlying the
derivative (e.g., the Index) and the derivative, which may
prevent the Fund from achieving its investment objective.
Because derivatives often require only a limited initial
investment, the use of derivatives also may expose the Fund to
losses in excess of those amounts initially invested. The Fund
may use a combination of swaps on the Index and swaps on
an ETF that is designed to track the performance of the Index.
The performance of an ETF may not track the performance of
the Index due to embedded costs and other factors. Thus, to
the extent the Fund invests in swaps that use an ETF as the
reference asset, the Fund may be subject to greater correlation
risk and may not achieve as high a degree of correlation with
the Index as it would if the Fund only used swaps on the
Index. Moreover, with respect to the use of swap agreements,
if the Index has a dramatic intraday move that causes a
material decline in the Fund’s net assets, the terms of a swap
agreement between the Fund and its counterparty may permit
the counterparty to immediately close out the transaction
with the Fund. In that event, the Fund may be unable to enter
into another swap agreement or invest in other derivatives to
achieve the desired exposure consistent with the Fund’s
investment objective. This, in turn, may prevent the Fund from
achieving its investment objective, even if the Index reverses
all or a portion of its intraday move by the end of the day. As a
result, the value of an investment in the Fund may change
quickly and without warning. Any costs associated with using
derivatives will also have the effect of lowering the
Fund’s return.

Leverage Risk — The Fund obtains investment exposure in
excess of its assets in seeking to achieve its investment
objective — a form of leverage — and will lose more money
in market environments adverse to its daily objective than a
similar fund that does not employ such leverage. The use of
such leverage increases the risk of a total loss of an investor’s
investment. For example, because the Fund includes a
multiplier of one and one-half times (1.5x) the Index, a single
day movement in the Index approaching 67% at any point in
the day could result in the total loss of an investor’s investment
if that movement is contrary to the investment objective of the
Fund, even if the Index subsequently moves in an opposite
direction, eliminating all or a portion of the earlier
movement. This would be the case with any such single day
movements in the Index, even if the Index maintains a level
greater than zero at all times. In addition, the use of leverage
may increase the volatility of the Fund and magnify any
differences between the performance of the Fund and
the Index.
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e Compounding Risk — The Fund has a single day investment
objective, and the Fund’s performance for any other period is
the result of its return for each day compounded over the
period. The performance of the Fund for periods longer than
a single day will very likely differ in amount, and possibly even
direction, from one and one-half times (1.5x) the daily return
of the Index for the same period, before accounting for fees
and expenses. Compounding affects all investments, but has a
more significant impact on a leveraged fund. This effect
becomes more pronounced as Index volatility and holding
periods increase. Fund performance for a period longer than a
single day can be estimated given any set of assumptions for
the following factors: (a) Index volatility; (b) Index
performance; (c) period of time; (d) financing rates
associated with leveraged exposure; (e) other Fund expenses;
and (f) dividends or interest paid with respect to securities in
the Index. The chart below illustrates the impact of two
principal factors — Index volatility and Index performance —
on Fund performance. The chart shows estimated Fund
returns for a number of combinations of Index volatility and
Index performance over a one-year period. Actual volatility,
Index and Fund performance may differ significantly from the
chart below. Performance shown in the chart assumes: (a) no
dividends paid with respect to securities included in the
Index; (b) no Fund expenses; and (c¢) borrowing/lending
rates (to obtain leveraged exposure) of zero percent. If Fund
expenses and/or actual borrowing/lending rates were
reflected, the Fund’s performance would be different
than shown.

Areas shaded darker represent those scenarios where the Fund
can be expected to return less than one and one-half times
(1.5x) the performance of the Index.

Estimated Fund Returns

Index Performance One Year Volatility Rate
One and One-Half
Times (1.5x)

One the One
Year Year
Index Index 10% 25% 50% 75%  100%
-60% -90.0% -74.8% -75.3% -77.0% -79.5% -82.6%
-50% -75.0% -64.8% -65.5% -67.8% -71.4% -75.7%
-40% -60.0% -53.7% -54.6% -57.7% -62.4% -68.1%
-30% -45.0% -41.7% -42.8% -46.7% -52.6% -59.7%
-20% -30.0% -28.7% -30.1% -34.8% -42.1% -50.8%
-10% -15.0% -14.9% -16.6% -22.3% -30.9% -41.3%
0% 0.0% -0.4% -2.3% -8.9% -19.0% -31.3%
10% 15.0% 14.9% 12.7% 5.0% -6.6% -20.7%
20% 30.0% 31.0% 28.4% 19.7% 6.5% -9.7%
30% 45.0% 47.7% 44.8% 35.0% 20.0% 1.9%
40% 60.0% 65.0% 61.8% 50.8% 34.1% 13.8%
50% 75.0% 83.0% 79.5% 67.3% 48.8% 26.3%
60% 90.0% 101.6% 97.9% 84.3% 63.9% 39.1%

The foregoing table is intended to isolate the effect of Index
volatility and Index performance on the return of the Fund

and is not a representation of actual returns. For example, the
Fund may incorrectly be expected to achieve a -30% return on
a yearly basis if the Index return were -20%, absent the effects
of compounding. As the table shows, with Index volatility of
50%, the Fund could be expected to return -34.8% under
such a scenario. The Fund’s actual returns may be significantly
better or worse than the returns shown above as a result of any
of the factors discussed above or in “Principal Risks —
Correlation Risk” below.

The Index incepted on April 30, 2018. For the period since
the inception of the Index through July 31, 2021, the Index’s
annualized historical volatility rate was 23.75%. If the Index
had been in operation for the five-year period ended July 31,
2021, the Index’s hypothetical annualized volatility rate would
have been 20.78%. The Index’s highest July to July
hypothetical volatility rate during the five-year period would
have been 31.73% (July 31, 2020). The Index’s annualized
total return performance for the period since the inception of
the Index through July 31, 2021 was 22.02%.

Hypothetical Index volatility is based on criteria applied
retroactively with the benefit of hindsight and knowledge of
factors that may have positively affected its performance, and
cannot account for all the financial risk that may affect the
actual performance of the Fund. Historical and hypothetical
Index volatility are not indications of what the Index volatility
will be in the future. The volatility of U.S. exchange-traded
securities or instruments that reflect the value of the Index
may differ from the volatility of the index. Actual volatility of
the Fund may vary significantly from the hypothetical
volatility of the Index.

For additional graphs and charts demonstrating the effects
of Index volatility and Index performance on the long-
term performance of the Fund, see “Understanding the
Risks and Long-Term Performance of Daily Objective
Funds — The Impact of Compounding” in the Fund’s
Prospectus and “Special Note Regarding the Correlation
Risks of Geared Funds” in the Fund’s Statement of
Additional Information.

Correlation Risk — A number of factors may affect the
Fund’s ability to achieve a high degree of leveraged correlation
with the Index, and there is no guarantee that the Fund will
achieve a high degree of leveraged correlation. Failure to
achieve a high degree of leveraged correlation may prevent the
Fund from achieving its investment objective, and the
percentage change of the Fund’s NAV each day may differ,
perhaps significantly in amount, and possibly even direction,
from one and one-half times (1.5x) the percentage change of
the Index on such day.

In order to achieve a high degree of leveraged correlation with
the Index, the Fund seeks to rebalance its portfolio daily to
keep exposure consistent with its investment objective. Being
materially under- or overexposed to the Index may prevent the
Fund from achieving a high degree of leveraged correlation
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with the Index and may expose the Fund to greater leverage
risk. Market disruptions or closure, regulatory restrictions,
market volatility, illiquidity in the markets for the financial
instruments in which the Fund invests, and other factors will
adversely affect the Fund’s ability to adjust exposure to
requisite levels. The target amount of portfolio exposure is
impacted dynamically by the Index’s movements, including
intraday movements. Because of this, it is unlikely that the
Fund will have perfect leveraged (1.5x) exposure during the
day or at the end of each day and the likelihood of being
materially under- or overexposed is higher on days when the
Index is volatile, particularly when the Index is volatile at or
near the close of the trading day.

A number of other factors may also adversely affect the Fund’s
leveraged correlation with the Index, including fees, expenses,
transaction costs, financing costs associated with the use of
derivatives, income items, valuation methodology, accounting
standards and disruptions or illiquidity in the markets for the
securities or 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
under- or overexposed to the Index and may be impacted by
Index reconstitutions and Index rebalancing events.
Additionally, the Fund’s underlying investments and/or
reference assets 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. 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 daily investment objective
on or around that day.

Rebalancing Risk — If for any reason the Fund is unable to
rebalance all or a portion of its portfolio, or if all or a portion
of the portfolio is rebalanced incorrectly, the Fund’s
investment exposure may not be consistent with the Fund’s
investment objective. In these instances, the Fund may have
investment exposure to the Index that is significantly greater
or less than its stated multiple. As a result, the Fund may be
more exposed to leverage risk than if it had been properly
rebalanced and may not achieve its investment objective.

Counterparty Risk — Investing in derivatives and repurchase
agreements involves entering into contracts with third parties
(i.e., counterparties). The use of derivatives and repurchase

agreements involves risks that are different from those
associated with ordinary portfolio securities transactions. The
Fund will be subject to credit risk (i.e., the risk that a
counterparty is or is perceived to be unwilling or unable to
make timely payments or otherwise meet its contractual
obligations) with respect to the amount it expects to receive
from counterparties to derivatives and repurchase agreements
entered into by the Fund. If a counterparty becomes bankrupt
or fails to perform its obligations, or if any collateral posted by
the counterparty for the benefit of the Fund is insufficient or
there are delays in the Fund’s ability to access such collateral,
the value of an investment in the Fund may decline.

Communication Services Industry Risk — The risk of
investments in the industry include: the potential
obsolescence of products and services due to increasing
competition from the innovation of competitors; increased
research and development costs and capital requirements to
formulate new products and services that utilize new
technology; pricing new and existing products to match or
beat industry competitors, shifting demographics and changes
to consumer taste, which can negatively impact profitability;
and regulation by the Federal Communications Commission,
and various state regulatory authorities. Companies in the
communication services industry may be more susceptible to
cybersecurity issues than companies in other industries,
including hacking, theft of proprietary or consumer
information, and disruptions in service.

Equity and Market Risk — Equity markets are volatile, and
the value of securities, swaps, futures 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.

Exposure to Large-Cap Company Investment Risk —
Although returns on investments in large-cap companies are
often perceived as being less volatile than the returns of
companies with smaller market capitalizations, the return on
large-cap securities could trail the returns on investments in
smaller and mid-sized companies for a number of reasons. For
example, large-cap companies may be unable to respond
quickly to new competitive challenges, such as changes in
technology, and also may not be able to attain the high growth
rate of successful smaller companies.

Non-Diversification Risk — The Fund is classified as “non-
diversified” under the Investment Company Act of 1940, as
amended (“1940 Act”). This means it has the ability to invest
a relatively high percentage of its assets in the securities of a
small number of issuers or in financial instruments with a
single counterparty or a few counterparties. This may increase
the Fund’s volatility and increase the risk that the Fund’s
performance will decline based on the performance of a
single issuer or the credit of a single counterparty.

Index Performance Risk — The Index is maintained by a
third party provider unaffiliated with the Fund or ProFund
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.

Active Investor Risk —The Fund permits short-term trading
of its securities. A significant portion of assets invested in the
Fund may come from professional money managers and
investors who use the Fund as part of active trading or tactical
asset allocation strategies. These strategies often call for
frequent trading to take advantage of anticipated changes in
market conditions, which could increase portfolio turnover
and may result in additional costs for the Fund. In addition,
large movements of assets into and out of the Fund may have a
negative impact on the Fund’s ability to achieve its investment
objective or maintain a consistent level of operating expenses.
In certain circumstances, the Fund’s expense ratio may vary
from current estimates or the historical ratio disclosed in
this Prospectus.

Early Close/Late Close/Trading Halt Risk — An exchange
or market may close early, close late or issue trading halts on
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specific securities or financial instruments. As a result, the
ability to trade certain securities or financial instruments may
be restricted, which may result in the Fund being unable to
trade those and other related 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.

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
ProFund 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 leveraged correlation with the Index.

Portfolio Turnover Risk — The Fund may incur high
portfolio turnover to manage the Fund’s investment exposure.
Additionally, active trading of the Fund’s shares may cause
more frequent purchase and sales 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 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,
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and make certain distributions. Please see the section entitled
“Tax Risk” in the Statement of Additional Information for
more information.

e Valuation Risk — In certain circumstances (e.g., if ProFund
Advisors believes market quotations do not accurately reflect
the fair value of an investment, or a trading halt closes an
exchange or market early), ProFund 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 ProFund
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

The bar chart below shows how the Fund’s investment results for
Investor Class shares have varied from year to year, and the table
shows how the Fund’s average annual total returns for various
periods compare with different broad measures of market
performance. Performance for Service Class shares would differ
to the extent their fees and expenses differ. This information
provides some indication of the risks of investing in the Fund. In
addition, the Fund’s performance information reflects applicable
fee waivers and/or expense limitations, if any, in effect during
the periods presented. Absent such fee waivers/expense
limitations, if any, performance would have been lower. Past
results (before and after taxes) are not predictive of future
results. Updated information on the Fund’s results can be
obtained by visiting the Fund’s website (www.profunds.com).

Annual Returns as of December 31

100%

75%

50%

25%

0%

-20.31%

-25%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Best Quarter (ended 9/30/2012): 42.69%
Worst Quarter (ended 9/30/2011): -29.82%
Year-to-Date  (ended 9/30/2021): 27.52%

Average Annual Total Returns
As of December 31, 2020

One Five Ten Inception
Year Years Years Date
Investor Class Shares 6/19/2000

33.81% 22.76% 17.78%
33.81% 22.59% 17.70%

— Before Taxes

— After Taxes on Distributions
— After Taxes on Distributions
and Sale of Shares

Service Class Shares

S&P 500®"

S&P Communication Services
Select Sector® Index”

20.02% 18.72% 15.28%
32.45% 21.55% 16.58% 6/19/2000
18.40% 15.22% 13.88%

26.98% 16.63% 16.98%

1 Reflects no deduction for fees, expenses or taxes. Adjusted to
reflect the reinvestment of dividends paid by issuers in the
Index.

Average annual total returns are shown on a before- and after-tax
basis for Investor Class shares only. After-tax returns for Service
Class shares will vary. After-tax returns are calculated using the
historical highest individual federal marginal income tax rates
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and do not reflect the impact of state and local taxes. Actual after-
tax returns depend on an investor’s tax situation and may differ
from those shown. After-tax returns shown are not relevant to
investors who hold the Fund’s shares through tax-deferred
arrangements, such as a retirement account. After-tax returns
may exceed the return before taxes due to a tax benefit from
realizing a capital loss on a sale of shares.

Annual returns are required to be shown and should not be
interpreted as suggesting that the Fund should or should not be
held for longer periods of time.

Management

The Fund is advised by ProFund Advisors. Michael Neches,
Senior Portfolio Manager, and Tarak Davé, Portfolio Manager, have
jointly and primarily managed the Fund since October 2013 and
April 2018, respectively.

Purchase and Sale of Fund Shares
The minimum initial investment amounts for all classes, which
may be waived at the discretion of the Fund, are:

e $5,000 for accounts that list a financial professional.
e $15,000 for self-directed accounts.

You may purchase, redeem or exchange Fund shares on any day
which the New York Stock Exchange is open for business.

Depending on where your account is held, you may redeem your
shares by contacting your financial professional or the Fund by
mail, telephone, wire transfer or on-line (www.profunds.com).

Tax Information

The Fund’s distributions generally are taxable, and will be taxed
as ordinary income, qualified dividend income or capital gains,
unless you are investing through a tax-advantaged arrangement,
such as a 401 (k) plan or an individual retirement account. You
may be taxed later upon withdrawal of monies from such tax-
advantaged arrangements. The Fund intends to distribute
income, if any, and capital gains, if any, at least annually.

Payments to Broker-Dealers and Other
Financial Intermediaries

If you purchase Fund shares through a financial intermediary,
such as a broker-dealer or investment adviser, the Fund and its
distributor may pay the intermediary for the sale of Fund shares
and related services. These payments may create a conflict of
interest by influencing the broker-dealer or other financial
intermediary to recommend the Fund over another investment.
financial financial

Ask your intermediary or visit your

intermediary’s website for more information.
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Important Information About the Fund

Consumer Goods UltraSector ProFund (the “Fund”) seeks daily
investment results, before fees and expenses, that correspond to
one and one-half times (1.5x) the return of the Dow Jones
U.S. Consumer Goods®™ Index (the “Index”) for a single day,
not for any other period. A “single day” is measured from the
time the Fund calculates its net asset value (“NAV”) to the time
of the Fund’s next NAV calculation. The return of the Fund for
periods longer than a single day will be the result of its
return for each day compounded over the period. The Fund’s
returns for periods longer than a single day will very likely
differ in amount, and possibly even direction, from the
Fund’s stated multiple (1.5x) times the return of the Index
for the same period. For periods longer than a single day, the
Fund will lose money if the Index’s performance is flat, and
it is possible that the Fund will lose money even if the level of
the Index rises. Longer holding periods, higher Index volatility,
and greater leveraged exposure each exacerbate the impact of
compounding on an investor’s returns. During periods of higher
Index volatility, the volatility of the Index may affect the Fund’s
return as much as or more than the return of the Index.

The Fund presents different risks than other types of funds.
The Fund uses leverage and is riskier than similarly
benchmarked funds that do not use leverage. The Fund may
not be suitable for all investors and should be used only by
knowledgeable investors who understand the consequences
of seeking daily leveraged (1.5x) investment results of the
Index, including the impact of compounding on Fund
performance. Investors in the Fund should actively manage
and monitor their investments, as frequently as daily. An
investor in the Fund could potentially lose the full value of
their investment within a single day.

Investment Objective

The Fund seeks daily investment results, before fees and
expenses, that correspond to one and one-half times (1.5x) the
daily performance of the Index. The Fund does not seek to
achieve its stated investment objective over a period of time
greater than a single day.

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.

Shareholder Fees
(fees paid directly from your investment)

Wire Fee $10

Annual Fund Operating Expenses
(expenses that you pay each year as a

percentage of the value of your Investor Service

investment) Class Class
Investment Advisory Fees 0.75% 0.75%
Distribution and Service (12b-1) Fees 0.00% 1.00%

Other Expenses 1.13% 1.13%

Total Annual Fund Operating Expenses
Before Fee Waivers and Expense
Reimbursements

Fee Waivers/Reimbursements’

1.88% 2.88%
-0.10% -0.10%

Total Annual Fund Operating Expenses

After Fee Waivers and Expense

Reimbursements 1.78% 2.78%

1 ProFund Advisors LLC (“ProFund Advisors”) has contractually
agreed to waive Investment Advisory and Management
Services Fees and to reimburse Other Expenses to the extent
Total Annual Fund Operating Expenses Before Fee Waivers and
Expense Reimbursements, as a percentage of average daily
net assets, exceed 1.78% for Investor Class shares and 2.78%
for Service Class shares through November 30, 2022. After
such date, the expense limitation may be terminated or
revised by ProFund Advisors. Amounts waived or reimbursed
in a particular contractual period may be recouped by ProFund
Advisors within three years of the end of that contractual
period, however, such recoupment will be limited to the lesser
of any expense limitation in place at the time of recoupment or
the expense limitation in place at the time of waiver or
reimbursement.

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, except that the fee waiver/
expense reimbursement is assumed only to pertain to the first
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year. Although your actual costs may be higher or lower, based on
these assumptions your approximate costs would be:

1Year 3Years 5Years 10Years
Investor Class $181 $581 $1,007 $2,193
Service Class $281 $882 $1,510 $3,197

The Fund pays transaction and financing costs associated with
the purchase and sale of securities and derivatives. 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 the
Annual Fund Operating Expenses or in the example above, affect
the Fund’s performance. During the most recent fiscal year, the
Fund’s annual portfolio turnover rate was 209% of the average
value of its entire portfolio. This portfolio turnover rate is
calculated without regard to cash instruments or derivatives
transactions. If such transactions were included, the Fund’s
portfolio turnover rate would be significantly higher.

Principal Investment Strategies

The Fund invests in financial instruments that ProFund Advisors
believes, in combination, should produce daily returns consistent
with the Fund’s investment objective. The Index is constructed
and maintained by S&P Dow Jones Indices LLC. The Index is
designed to measure the stock performance of U.S. companies in
the consumer goods industry. Component companies include,
among others, automobiles and auto parts and tires, brewers and
distillers, farming and fishing, durable and non-durable
household product manufacturers, cosmetic companies, food
and tobacco products, clothing, accessories and footwear. The
Index is published under ticker
“DJUSNC.”

the Bloomberg symbol

The Fund will invest principally in the financial instruments set
forth below. The Fund expects that its cash balances maintained
in connection with the use of financial instruments will typically
be held in money market instruments.

e Equity Securities — The Fund invests in common stock
issued by public companies.

e Derivatives — The Fund invests in derivatives, which are
financial instruments whose value is derived from the value of
an underlying asset or assets, such as stocks, bonds, funds
(including exchange-traded funds (“ETFs”)), interest rates or
indexes. The Fund invests in derivatives as a substitute for
investing directly in securities in order to seek returns for a
single day that are leveraged (1.5x) to the returns of the Index
for that day. These derivatives principally include:

o Swap Agreements — Contracts entered into primarily
with major global financial institutions for a specified
period ranging from a day to more than one year. In a

standard “swap” transaction, two parties agree to
exchange the return (or differentials in rates of return)
earned or realized on particular predetermined
investments or instruments. The gross return to be
exchanged or “swapped” between the parties is
calculated with respect to a “notional amount,” e.g., the
return on or change in value of a particular dollar
amount invested in a “basket” of securities or an ETF

representing a particular index.

e Money Market Instruments — The Fund invests in short-
term cash instruments that have a remaining maturity of 397
days or less and exhibit high quality credit profiles,
for example:

o U.S. Treasury Bills — U.S. government securities that
have initial maturities of one year or less, and are
supported by the full faith and credit of the
U.S. government.

o Repurchase Agreements — Contracts in which a seller
of securities, usually U.S. government securities or other
money market instruments, agrees to buy the securities
back at a specified time and price. Repurchase
agreements are primarily used by the Fund as a short-
term investment vehicle for cash positions.

ProFund Advisors uses a mathematical approach to investing.
Using this approach, ProFund Advisors determines the type,
quantity and mix of investment positions that it believes, in
combination, the Fund should hold to produce daily returns
consistent with the Fund’s daily investment objective. The Fund
may 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 a
multiple of the single day returns of the Index. In managing the
assets of the Fund, ProFund Advisors does not invest the assets of
the Fund in securities or financial instruments based on ProFund
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 leveraged exposure to the single day returns of the Index,
consistent with its investment objective, without regard to
market conditions, trends or direction. The Fund seeks
investment results for a single day only, measured as the time the
Fund calculates its NAV to the next time the Fund calculates its
NAV, and not for any other period.

The Fund seeks to engage in daily rebalancing to position its
portfolio so that its exposure to the Index is consistent with the
Fund’s daily investment objective. The time and manner in which
the Fund rebalances its portfolio may vary from day to day at the
discretion of ProFund Advisors, depending on market conditions
and other circumstances. The Index’s movements during the day
will affect whether the Fund’s portfolio needs to be rebalanced.
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For example, if the Index has risen on a given day, net assets of
the Fund should rise (assuming there were no share
redemptions). As a result, the Fund’s exposure will need to be
increased. Conversely, if the Index has fallen on a given day, net
assets of the Fund should fall (assuming there were no shares
issued). As a result, the Fund’s exposure will need to
be decreased.

Daily rebalancing and the compounding of each day’s return
over time means that the return of the Fund for a period
longer than a single day will be the result of each day’s
returns compounded over the period, which will very likely
differ in amount, and possibly even direction, from one and
one-half times (1.5x) the return of the Index for the same
period. The Fund will lose money if the Index’s performance
is flat over time, and the Fund can lose money regardless of
the performance of the Index, as a result of daily
rebalancing, the Index’s volatility, compounding of each day’s
return and other factors. See “Principal Risks” below.

The Fund will concentrate (i.e., invest in securities that represent
25 percent or more of the value of the Index) or focus (ie.,
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 July 31, 2021, the
Index was concentrated in the food, beverage & tobacco industry
group and was focused in the household & personal products,
consumer durables & apparel, and automobile and components
industry groups.

Please see “Investment Objectives, Principal Investment Strategies
and Related Risks” in the Fund’s Prospectus for additional details.

Principal Risks
You may lose the full value of your investment within a single
day.

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.

e Risks Associated with the Use of Derivatives — Investing in
derivatives may be considered aggressive and may expose the
Fund to greater risks and may result in larger losses or smaller
gains than investing directly in the reference asset(s)
underlying those derivatives. These risks include counterparty
risk, liquidity risk and increased correlation risk. When the
Fund uses derivatives, there may be imperfect correlation
between the value of the reference asset(s) underlying the
derivative (e.g, the Index) and the derivative, which may
prevent the Fund from achieving its investment objective.
Because derivatives often require only a limited initial
investment, the use of derivatives also may expose the Fund to

losses in excess of those amounts initially invested. The Fund
may use a combination of swaps on the Index and swaps on
an ETF that is designed to track the performance of the Index.
The performance of an ETF may not track the performance of
the Index due to embedded costs and other factors. Thus, to
the extent the Fund invests in swaps that use an ETF as the
reference asset, the Fund may be subject to greater correlation
risk and may not achieve as high a degree of correlation with
the Index as it would if the Fund only used swaps on the
Index. Moreover, with respect to the use of swap agreements,
if the Index has a dramatic intraday move that causes a
material decline in the Fund’s net assets, the terms of a swap
agreement between the Fund and its counterparty may permit
the counterparty to immediately close out the transaction
with the Fund. In that event, the Fund may be unable to enter
into another swap agreement or invest in other derivatives to
achieve the desired exposure consistent with the Fund’s
investment objective. This, in turn, may prevent the Fund from
achieving its investment objective, even if the Index reverses
all or a portion of its intraday move by the end of the day. As a
result, the value of an investment in the Fund may change
quickly and without warning. Any costs associated with using
derivatives will also have the effect of lowering the
Fund’s return.

Leverage Risk — The Fund obtains investment exposure in
excess of its assets in seeking to achieve its investment
objective — a form of leverage — and will lose more money
in market environments adverse to its daily objective than a
similar fund that does not employ such leverage. The use of
such leverage increases the risk of a total loss of an investor’s
investment. For example, because the Fund includes a
multiplier of one and one-half times (1.5x) the Index, a single
day movement in the Index approaching 67% at any point in
the day could result in the total loss of an investor’s investment
if that movement is contrary to the investment objective of the
Fund, even if the Index subsequently moves in an opposite
direction, eliminating all or a portion of the earlier
movement. This would be the case with any such single day
movements in the Index, even if the Index maintains a level
greater than zero at all times. In addition, the use of leverage
may increase the volatility of the Fund and magnify any
differences between the performance of the Fund and
the Index.

Compounding Risk — The Fund has a single day investment
objective, and the Fund’s performance for any other period is
the result of its return for each day compounded over the
period. The performance of the Fund for periods longer than
a single day will very likely differ in amount, and possibly even
direction, from one and one-half times (1.5x) the daily return
of the Index for the same period, before accounting for fees
and expenses. Compounding affects all investments, but has a
more significant impact on a leveraged fund. This effect
becomes more pronounced as Index volatility and holding
periods increase. Fund performance for a period longer than a
single day can be estimated given any set of assumptions for
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the following factors: (a) Index volatility; (b) Index
performance; (c¢) period of time; (d) financing rates
associated with leveraged exposure; (e) other Fund expenses;
and (f) dividends or interest paid with respect to securities in
the Index. The chart below illustrates the impact of two
principal factors — Index volatility and Index performance —
on Fund performance. The chart shows estimated Fund
returns for a number of combinations of Index volatility and
Index performance over a one-year period. Actual volatility,
Index and Fund performance may differ significantly from the
chart below. Performance shown in the chart assumes: (a) no
dividends paid with respect to securities included in the
Index; (b) no Fund expenses; and (c) borrowing/lending
rates (to obtain leveraged exposure) of zero percent. If Fund
expenses and/or actual borrowing/lending rates were
reflected, the Fund’s performance would be different
than shown.

Areas shaded darker represent those scenarios where the Fund
can be expected to return less than one and one-half times
(1.5x) the performance of the Index.

Estimated Fund Returns

Index Performance One Year Volatility Rate
One and One-Half
Times (1.5x)

One the One
Year Year
Index Index 10% 25% 50% 75%  100%
-60% -90.0% -74.8% -75.3% -77.0% -79.5% -82.6%
-50% -75.0% -64.8% -65.5% -67.8% -71.4% -75.7%
-40% -60.0% -53.7% -54.6% -57.7% -62.4% -68.1%
-30% -45.0% -41.7% -42.8% -46.7% -52.6% -59.7%
-20% -30.0% -28.7% -30.1% -34.8% -42.1% -50.8%
-10% -15.0% -14.9% -16.6% -22.3% -30.9% -41.3%
0% 0.0% -0.4% -2.3% -8.9% -19.0% -31.3%
10% 15.0% 14.9% 12.7% 5.0% -6.6% -20.7%
20% 30.0% 31.0% 28.4% 19.7% 6.5% -9.7%
30% 45.0% 47.7% 44.8% 35.0% 20.0% 1.9%
40% 60.0% 65.0% 61.8% 50.8% 34.1% 13.8%
50% 75.0% 83.0% 79.5% 67.3% 48.8% 26.3%
60% 90.0% 101.6% 97.9% 84.3% 63.9% 39.1%

The foregoing table is intended to isolate the effect of Index
volatility and Index performance on the return of the Fund
and is not a representation of actual returns. For example, the
Fund may incorrectly be expected to achieve a -30% return on
a yearly basis if the Index return were -20%, absent the effects
of compounding. As the table shows, with Index volatility of
50%, the Fund could be expected to return -34.8% under
such a scenario. The Fund’s actual returns may be significantly
better or worse than the returns shown above as a result of any
of the factors discussed above or in “Principal Risks —
Correlation Risk” below.

The Index’s annualized historical volatility rate for the five-
year period ended July 31, 2021 was 17.77%. The Index’s

highest May to May volatility rate during the five-year period
was 30.62% (July 31, 2020). The Index’s annualized total
return performance for the five-year period ended July 31,
2021 was 12.58%. Historical Index volatility and performance
are not indications of what the Index volatility and
performance will be in the future. The volatility of U.S.
exchange-traded securities or instruments that reflect the
value of the Index may differ from the volatility of the Index.

For additional graphs and charts demonstrating the effects
of Index volatility and Index performance on the long-
term performance of the Fund, see “Understanding the
Risks and Long-Term Performance of Daily Objective
Funds — The Impact of Compounding” in the Fund’s
Prospectus and “Special Note Regarding the Correlation
Risks of Geared Funds” in the Fund’s Statement of
Additional Information.

Correlation Risk — A number of factors may affect the
Fund'’s ability to achieve a high degree of leveraged correlation
with the Index, and there is no guarantee that the Fund will
achieve a high degree of leveraged correlation. Failure to
achieve a high degree of leveraged correlation may prevent the
Fund from achieving its investment objective, and the
percentage change of the Fund’s NAV each day may differ,
perhaps significantly in amount, and possibly even direction,
from one and one-half times (1.5x) the percentage change of
the Index on such day.

In order to achieve a high degree of leveraged correlation with
the Index, the Fund seeks to rebalance its portfolio daily to
keep exposure consistent with its investment objective. Being
materially under- or overexposed to the Index may prevent the
Fund from achieving a high degree of leveraged correlation
with the Index and may expose the Fund to greater leverage
risk. Market disruptions or closure, regulatory restrictions,
market volatility, illiquidity in the markets for the financial
instruments in which the Fund invests, and other factors will
adversely affect the Fund’s ability to adjust exposure to
requisite levels. The target amount of portfolio exposure is
impacted dynamically by the Index’s movements, including
intraday movements. Because of this, it is unlikely that the
Fund will have perfect leveraged (1.5x) exposure during the
day or at the end of each day and the likelihood of being
materially under- or overexposed is higher on days when the
Index is volatile, particularly when the Index is volatile at or
near the close of the trading day.

A number of other factors may also adversely affect the Fund’s
leveraged correlation with the Index, including fees, expenses,
transaction costs, financing costs associated with the use of
derivatives, income items, valuation methodology, accounting
standards and disruptions or illiquidity in the markets for the
securities or 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.
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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
under- or overexposed to the Index and may be impacted by
Index reconstitutions and Index rebalancing events.
Additionally, the Fund’s underlying investments and/or
reference assets 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. 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 daily investment objective
on or around that day.

Rebalancing Risk — If for any reason the Fund is unable to
rebalance all or a portion of its portfolio, or if all or a portion
of the portfolio is rebalanced incorrectly, the Fund’s
investment exposure may not be consistent with the Fund’s
investment objective. In these instances, the Fund may have
investment exposure to the Index that is significantly greater
or less than its stated multiple. As a result, the Fund may be
more exposed to leverage risk than if it had been properly
rebalanced and may not achieve its investment objective.

Counterparty Risk — Investing in derivatives and repurchase
agreements involves entering into contracts with third parties
(i.e., counterparties). The use of derivatives and repurchase
agreements involves risks that are different from those
associated with ordinary portfolio securities transactions. The
Fund will be subject to credit risk (i.e., the risk that a
counterparty is or is perceived to be unwilling or unable to
make timely payments or otherwise meet its contractual
obligations) with respect to the amount it expects to receive
from counterparties to derivatives and repurchase agreements
entered into by the Fund. If a counterparty becomes bankrupt
or fails to perform its obligations, or if any collateral posted by
the counterparty for the benefit of the Fund is insufficient or
there are delays in the Fund’s ability to access such collateral,
the value of an investment in the Fund may decline.

Consumer Goods Industry Risk — The risks of investments
in the industry include: the fact that securities prices and
profitability may be affected by competition and consumer
confidence; heavy dependence on disposable household
income and consumer spending; severe competition; and
changes in demographics and consumer tastes, which can
affect the success of consumer products. Many consumer
goods are sold internationally, and companies that sell such
products may be affected by market conditions in other
countries and regions.

Equity and Market Risk — Equity markets are volatile, and
the value of securities, swaps, futures 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.

Exposure to Large-Cap Company Investment Risk —
Although returns on investments in large-cap companies are
often perceived as being less volatile than the returns of
companies with smaller market capitalizations, the return on
large-cap securities could trail the returns on investments in
smaller and mid-sized companies for a number of reasons. For
example, large-cap companies may be unable to respond
quickly to new competitive challenges, such as changes in
technology, and also may not be able to attain the high growth
rate of successful smaller companies.

Non-Diversification Risk — The Fund is classified as “non-
diversified” under the Investment Company Act of 1940, as
amended (“1940 Act”). This means it has the ability to invest
a relatively high percentage of its assets in the securities of a
small number of issuers or in financial instruments with a
single counterparty or a few counterparties. This may increase
the Fund’s volatility and increase the risk that the Fund’s
performance will decline based on the performance of a
single issuer or the credit of a single counterparty.

Index Performance Risk — The Index is maintained by a
third party provider unaffiliated with the Fund or ProFund
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
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other similar indices. Each of these factors could have a
negative impact on the performance of the Fund.

e Active Investor Risk —The Fund permits short-term trading
of its securities. A significant portion of assets invested in the
Fund may come from professional money managers and
investors who use the Fund as part of active trading or tactical
asset allocation strategies. These strategies often call for
frequent trading to take advantage of anticipated changes in
market conditions, which could increase portfolio turnover
and may result in additional costs for the Fund. In addition,
large movements of assets into and out of the Fund may have a
negative impact on the Fund’s ability to achieve its investment
objective or maintain a consistent level of operating expenses.
In certain circumstances, the Fund’s expense ratio may vary
from current estimates or the historical ratio disclosed in
this Prospectus.

e 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 result in the Fund being unable to
trade those and other related 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.

e 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
ProFund 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 leveraged correlation with the Index.

e Portfolio Turnover Risk — The Fund may incur high
portfolio turnover to manage the Fund’s investment exposure.
Additionally, active trading of the Fund’s shares may cause
more frequent purchase and sales 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.

e 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 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.

e Valuation Risk — In certain circumstances (e.g., if ProFund
Advisors believes market quotations do not accurately reflect
the fair value of an investment, or a trading halt closes an
exchange or market early), ProFund 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 ProFund
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

The bar chart below shows how the Fund’s investment results for
Investor Class shares have varied from year to year, and the table
shows how the Fund’s average annual total returns for various
periods compare with different broad measures of market
performance. Performance for Service Class shares would differ
to the extent their fees and expenses differ. This information
provides some indication of the risks of investing in the Fund. In
addition, the Fund’s performance information reflects applicable
fee waivers and/or expense limitations, if any, in effect during
the periods presented. Absent such fee waivers/expense
limitations, if any, performance would have been lower. Past
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results (before and after taxes) are not predictive of future
results. Updated information on the Fund’s results can be
obtained by visiting the Fund’s website (www.profunds.com).

Annual Returns as of December 31

50%

25%

518% 470

0%

-25%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Best Quarter (ended 6/30/2020): 27.38%
Worst Quarter (ended 3/31/2020): -28.64%
Year-to-Date  (ended 9/30/2021): 5.34%

Average Annual Total Returns
As of December 31, 2020

One Five Ten Inception
Year VYears Years Date
Investor Class Shares 1/30/2004

44.06% 15.04% 16.34%
44.06% 14.71% 16.15%

— Before Taxes

— After Taxes on Distributions
— After Taxes on Distributions
and Sale of Shares

Service Class Shares

S&P 500®"

Dow Jones U.S. Consumer
Goods*M Index”

26.08% 12.04% 13.91%
42.64% 13.90% 15.19% 1/30/2004
18.40% 15.22% 13.88%

33.18% 12.83% 13.29%

1 Reflects no deduction for fees, expenses or taxes. Adjusted to
reflect the reinvestment of dividends paid by issuers in the
Index.

Average annual total returns are shown on a before- and after-tax
basis for Investor Class shares only. After-tax returns for Service
Class shares will vary. After-tax returns are calculated using the
historical highest individual federal marginal income tax rates
and do not reflect the impact of state and local taxes. Actual after-
tax returns depend on an investor’s tax situation and may differ
from those shown. After-tax returns shown are not relevant to
investors who hold the Fund’s shares through tax-deferred

arrangements, such as a retirement account. After-tax returns
may exceed the return before taxes due to a tax benefit from
realizing a capital loss on a sale of shares.

Annual returns are required to be shown and should not be
interpreted as suggesting that the Fund should or should not be
held for longer periods of time.

Management

The Fund is advised by ProFund Advisors. Michael Neches,
Senior Portfolio Manager, and Tarak Davé, Portfolio Manager, have
jointly and primarily managed the Fund since October 2013 and
April 2018, respectively.

Purchase and Sale of Fund Shares
The minimum initial investment amounts for all classes, which
may be waived at the discretion of the Fund, are:

e $5,000 for accounts that list a financial professional.
e $15,000 for self-directed accounts.

You may purchase, redeem or exchange Fund shares on any day
which the New York Stock Exchange is open for business.
Depending on where your account is held, you may redeem your
shares by contacting your financial professional or the Fund by
mail, telephone, wire transfer or on-line (www.profunds.com).

Tax Information

The Fund’s distributions generally are taxable, and will be taxed
as ordinary income, qualified dividend income or capital gains,
unless you are investing through a tax-advantaged arrangement,
such as a 401 (k) plan or an individual retirement account. You
may be taxed later upon withdrawal of monies from such tax-
advantaged arrangements. The Fund intends to distribute
income, if any, and capital gains, if any, at least annually.

Payments to Broker-Dealers and Other
Financial Intermediaries

If you purchase Fund shares through a financial intermediary,
such as a broker-dealer or investment adviser, the Fund and its
distributor may pay the intermediary for the sale of Fund shares
and related services. These payments may create a conflict of
interest by influencing the broker-dealer or other financial
intermediary to recommend the Fund over another investment.
financial financial

Ask your intermediary or visit your

intermediary’s website for more information.


http://www.profunds.com
http://www.profunds.com
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Important Information About the Fund

Consumer Services UltraSector ProFund (the “Fund”) seeks daily
investment results, before fees and expenses, that correspond to
one and one-half times (1.5x) the return of the Dow Jones
U.S. Consumer Services™ Index (the “Index”) for a single day,
not for any other period. A “single day” is measured from the
time the Fund calculates its net asset value (“NAV”) to the time
of the Fund’s next NAV calculation. The return of the Fund for
periods longer than a single day will be the result of its
return for each day compounded over the period. The Fund’s
returns for periods longer than a single day will very likely
differ in amount, and possibly even direction, from the
Fund’s stated multiple (1.5x) times the return of the Index
for the same period. For periods longer than a single day, the
Fund will lose money if the Index’s performance is flat, and
it is possible that the Fund will lose money even if the level of
the Index rises. Longer holding periods, higher Index volatility,
and greater leveraged exposure each exacerbate the impact of
compounding on an investor’s returns. During periods of higher
Index volatility, the volatility of the Index may affect the Fund’s
return as much as or more than the return of the Index.

The Fund presents different risks than other types of funds.
The Fund uses leverage and is riskier than similarly
benchmarked funds that do not use leverage. The Fund may
not be suitable for all investors and should be used only by
knowledgeable investors who understand the consequences
of seeking daily leveraged (1.5x) investment results of the
Index, including the impact of compounding on Fund
performance. Investors in the Fund should actively manage
and monitor their investments, as frequently as daily. An
investor in the Fund could potentially lose the full value of
their investment within a single day.

Investment Objective

The Fund seeks daily investment results, before fees and
expenses, that correspond to one and one-half times (1.5x) the
daily performance of the Index. The Fund does not seek to
achieve its stated investment objective over a period of time
greater than a single day.

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.

Shareholder Fees
(fees paid directly from your investment)

Wire Fee $10

Annual Fund Operating Expenses
(expenses that you pay each year as a

percentage of the value of your Investor Service

investment) Class Class
Investment Advisory Fees 0.75% 0.75%
Distribution and Service (12b-1) Fees 0.00% 1.00%

Other Expenses 0.81% 0.81%

Total Annual Fund Operating Expenses’ 1.56% 2.56%

1 ProFund Advisors LLC (“ProFund Advisors”) has contractually
agreed to waive Investment Advisory and Management
Services Fees and to reimburse Other Expenses to the extent
Total Annual Fund Operating Expenses Before Fee Waivers and
Expense Reimbursements, as a percentage of average daily
net assets, exceed 1.95% for Investor Class shares and 2.95%
for Service Class shares through November 30, 2022. After
such date, the expense limitation may be terminated or
revised by ProFund Advisors. Amounts waived or reimbursed
in a particular contractual period may be recouped by ProFund
Advisors within three years of the end of that contractual
period, however, such recoupment will be limited to the lesser
of any expense limitation in place at the time of recoupment or
the expense limitation in place at the time of waiver or
reimbursement.

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:

1Year 3Years 5Years 10Years
Investor Class $159 $493 $850 $1,856
Service Class $259 $796 $1,360 $2,895
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The Fund pays transaction and financing costs associated with
the purchase and sale of securities and derivatives. 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 the
Annual Fund Operating Expenses or in the example above, affect
the Fund’s performance. During the most recent fiscal year, the
Fund’s annual portfolio turnover rate was 130% of the average
value of its entire portfolio. This portfolio turnover rate is
calculated without regard to cash instruments or derivatives
transactions. If such transactions were included, the Fund’s
portfolio turnover rate would be significantly higher.

Principal Investment Strategies

The Fund invests in financial instruments that ProFund Advisors
believes, in combination, should produce daily returns consistent
with the Fund’s investment objective. The Index is constructed
and maintained by S&P Dow Jones Indices LLC. The Index is
designed to measure the stock performance of U.S. companies in
the consumer services industry. Component companies include,
among others, airlines, broadcasting and entertainment, apparel
and broadline retailers, food and drug retailers, media agencies,
publishing, gambling, hotels, restaurants and bars, and travel and
tourism. The Index is a market cap weighted index that is
updated in March, June, September and December. The Index is
published under the Bloomberg ticker symbol “DJUSCY.”

The Fund will invest principally in the financial instruments set
forth below. The Fund expects that its cash balances maintained
in connection with the use of financial instruments will typically
be held in money market instruments.

e Equity Securities — The Fund invests in common stock
issued by public companies.

e Derivatives — The Fund invests in derivatives, which are
financial instruments whose value is derived from the value of
an underlying asset or assets, such as stocks, bonds, funds
(including exchange-traded funds (“ETFs”)), interest rates or
indexes. The Fund invests in derivatives as a substitute for
investing directly in securities in order to seek returns for a
single day that are leveraged (1.5x) to the returns of the Index
for that day. These derivatives principally include:

o Swap Agreements — Contracts entered into primarily
with major global financial institutions for a specified
period ranging from a day to more than one year. In a
standard “swap” transaction, two parties agree to
exchange the return (or differentials in rates of return)
earned or realized on particular predetermined
investments or instruments. The gross return to be
exchanged or “swapped” between the parties is
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calculated with respect to a “notional amount,” e.g,, the
return on or change in value of a particular dollar
amount invested in a “basket” of securities or an ETF
representing a particular index.

e Money Market Instruments — The Fund invests in short-
term cash instruments that have a remaining maturity of 397
days or less and exhibit high quality credit profiles,
for example:

o U.S. Treasury Bills — U.S. government securities that
have initial maturities of one year or less, and are
supported by the full faith and credit of the

U.S. government.

o Repurchase Agreements — Contracts in which a seller
of securities, usually U.S. government securities or other
money market instruments, agrees to buy the securities
back at a specified time and price. Repurchase
agreements are primarily used by the Fund as a short-
term investment vehicle for cash positions.

ProFund Advisors uses a mathematical approach to investing.
Using this approach, ProFund Advisors determines the type,
quantity and mix of investment positions that it believes, in
combination, the Fund should hold to produce daily returns
consistent with the Fund’s daily investment objective. The Fund
may 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 a
multiple of the single day returns of the Index. In managing the
assets of the Fund, ProFund Advisors does not invest the assets of
the Fund in securities or financial instruments based on ProFund
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 leveraged exposure to the single day returns of the Index,
consistent with its investment objective, without regard to
market conditions, trends or direction. The Fund
investment results for a single day only, measured as the time the
Fund calculates its NAV to the next time the Fund calculates its
NAV, and not for any other period.

seeks

The Fund seeks to engage in daily rebalancing to position its
portfolio so that its exposure to the Index is consistent with the
Fund’s daily investment objective. The time and manner in which
the Fund rebalances its portfolio may vary from day to day at the
discretion of ProFund Advisors, depending on market conditions
and other circumstances. The Index’s movements during the day
will affect whether the Fund’s portfolio needs to be rebalanced.
For example, if the Index has risen on a given day, net assets of
the Fund should rise (assuming there were no share
redemptions). As a result, the Fund’s exposure will need to be
increased. Conversely, if the Index has fallen on a given day, net
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assets of the Fund should fall (assuming there were no shares
issued). As a result, the Fund’s exposure will need to
be decreased.

Daily rebalancing and the compounding of each day’s return
over time means that the return of the Fund for a period
longer than a single day will be the result of each day’s
returns compounded over the period, which will very likely
differ in amount, and possibly even direction, from one and
one-half times (1.5x) the return of the Index for the same
period. The Fund will lose money if the Index’s performance
is flat over time, and the Fund can lose money regardless of
the performance of the Index, as a result of daily
rebalancing, the Index’s volatility, compounding of each day’s
return and other factors. See “Principal Risks” below.

The Fund will concentrate (i.e., invest in securities that represent
25 percent or more of the value of the Index) or focus (ie.,
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 July 31, 2021, the
Index was concentrated in the retailing industry group and was
focused in the media & entertainment and consumer services
industry groups.

Please see “Investment Objectives, Principal Investment Strategies
and Related Risks” in the Fund’s Prospectus for additional details.

Principal Risks
You may lose the full value of your investment within a single
day.

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.

e Risks Associated with the Use of Derivatives — Investing in
derivatives may be considered aggressive and may expose the
Fund to greater risks and may result in larger losses or smaller
gains than investing directly in the reference asset(s)
underlying those derivatives. These risks include counterparty
risk, liquidity risk and increased correlation risk. When the
Fund uses derivatives, there may be imperfect correlation
between the value of the reference asset(s) underlying the
derivative (e.g, the Index) and the derivative, which may
prevent the Fund from achieving its investment objective.
Because derivatives often require only a limited initial
investment, the use of derivatives also may expose the Fund to
losses in excess of those amounts initially invested. The Fund
may use a combination of swaps on the Index and swaps on
an ETF that is designed to track the performance of the Index.
The performance of an ETF may not track the performance of
the Index due to embedded costs and other factors. Thus, to

the extent the Fund invests in swaps that use an ETF as the
reference asset, the Fund may be subject to greater correlation
risk and may not achieve as high a degree of correlation with
the Index as it would if the Fund only used swaps on the
Index. Moreover, with respect to the use of swap agreements,
if the Index has a dramatic intraday move that causes a
material decline in the Fund’s net assets, the terms of a swap
agreement between the Fund and its counterparty may permit
the counterparty to immediately close out the transaction
with the Fund. In that event, the Fund may be unable to enter
into another swap agreement or invest in other derivatives to
achieve the desired exposure consistent with the Fund’s
investment objective. This, in turn, may prevent the Fund from
achieving its investment objective, even if the Index reverses
all or a portion of its intraday move by the end of the day. As a
result, the value of an investment in the Fund may change
quickly and without warning. Any costs associated with using
derivatives will also have the effect of lowering the
Fund’s return.

Leverage Risk — The Fund obtains investment exposure in
excess of its assets in seeking to achieve its investment
objective — a form of leverage — and will lose more money
in market environments adverse to its daily objective than a
similar fund that does not employ such leverage. The use of
such leverage increases the risk of a total loss of an investor’s
investment. For example, because the Fund includes a
multiplier of one and one-half times (1.5x) the Index, a single
day movement in the Index approaching 67% at any point in
the day could result in the total loss of an investor’s investment
if that movement is contrary to the investment objective of the
Fund, even if the Index subsequently moves in an opposite
direction, eliminating all or a portion of the earlier
movement. This would be the case with any such single day
movements in the Index, even if the Index maintains a level
greater than zero at all times. In addition, the use of leverage
may increase the volatility of the Fund and magnify any
differences between the performance of the Fund and
the Index.

Compounding Risk — The Fund has a single day investment
objective, and the Fund’s performance for any other period is
the result of its return for each day compounded over the
period. The performance of the Fund for periods longer than
a single day will very likely differ in amount, and possibly even
direction, from one and one-half times (1.5x) the daily return
of the Index for the same period, before accounting for fees
and expenses. Compounding affects all investments, but has a
more significant impact on a leveraged fund. This effect
becomes more pronounced as Index volatility and holding
periods increase. Fund performance for a period longer than a
single day can be estimated given any set of assumptions for
the following factors: (a) Index volatility; (b) Index
performance; (c) period of time; (d) financing rates
associated with leveraged exposure; (e) other Fund expenses;
and (f) dividends or interest paid with respect to securities in
the Index. The chart below illustrates the impact of two
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principal factors — Index volatility and Index performance —
on Fund performance. The chart shows estimated Fund
returns for a number of combinations of Index volatility and
Index performance over a one-year period. Actual volatility,
Index and Fund performance may differ significantly from the
chart below. Performance shown in the chart assumes: (a) no
dividends paid with respect to securities included in the
Index; (b) no Fund expenses; and (c¢) borrowing/lending
rates (to obtain leveraged exposure) of zero percent. If Fund
expenses and/or actual borrowing/lending rates were
reflected, the Fund’s performance would be different
than shown.

Areas shaded darker represent those scenarios where the Fund
can be expected to return less than one and one-half times
(1.5x) the performance of the Index.

Estimated Fund Returns

Index Performance One Year Volatility Rate
One and One-Half
Times (1.5x)

One the One
Year Year
Index Index 10% 25% 50% 75%  100%
-60% -90.0% -74.8% -75.3% -77.0% -79.5% -82.6%
-50% -75.0% -64.8% -65.5% -67.8% -71.4% -75.7%
-40% -60.0% -53.7% -54.6% -57.7% -62.4% -68.1%
-30% -45.0% -41.7% -42.8% -46.7% -52.6% -59.7%
-20% -30.0% -28.7% -30.1% -34.8% -42.1% -50.8%
-10% -15.0% -14.9% -16.6% -22.3% -30.9% -41.3%
0% 0.0% -0.4% -2.3% -8.9% -19.0% -31.3%
10% 15.0% 14.9% 12.7% 5.0% -6.6% -20.7%
20% 30.0% 31.0% 28.4% 19.7% 6.5% -9.7%
30% 45.0% 47.7% 44.8% 35.0% 20.0% 1.9%
40% 60.0% 65.0% 61.8% 50.8% 34.1% 13.8%
50% 75.0% 83.0% 79.5% 67.3% 48.8% 26.3%
60% 90.0% 101.6% 97.9% 84.3% 63.9% 39.1%

The foregoing table is intended to isolate the effect of Index
volatility and Index performance on the return of the Fund
and is not a representation of actual returns. For example, the
Fund may incorrectly be expected to achieve a -30% return on
a yearly basis if the Index return were -20%, absent the effects
of compounding. As the table shows, with Index volatility of
50%, the Fund could be expected to return -34.8% under
such a scenario. The Fund’s actual returns may be significantly
better or worse than the returns shown above as a result of any
of the factors discussed above or in “Principal Risks —
Correlation Risk” below.

The Index’s annualized historical volatility rate for the five-
year period ended July 31, 2021 was 18.83%. The Index’s
highest May to May volatility rate during the five-year period
was 30.71% (July 31, 2020). The Index’s annualized total
return performance for the five-year period ended July 31,
2021 was 17.59%. Historical Index volatility and performance
are not indications of what the Index volatility and
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performance will be in the future. The volatility of U.S.
exchange-traded securities or instruments that reflect the
value of the Index may differ from the volatility of the Index.

For additional graphs and charts demonstrating the effects
of Index volatility and Index performance on the long-
term performance of the Fund, see “Understanding the
Risks and Long-Term Performance of Daily Objective
Funds — The Impact of Compounding” in the Fund’s
Prospectus and “Special Note Regarding the Correlation
Risks of Geared Funds” in the Fund’s Statement of
Additional Information.

Correlation Risk — A number of factors may affect the
Fund’s ability to achieve a high degree of leveraged correlation
with the Index, and there is no guarantee that the Fund will
achieve a high degree of leveraged correlation. Failure to
achieve a high degree of leveraged correlation may prevent the
Fund from achieving its investment objective, and the
percentage change of the Fund’s NAV each day may differ,
perhaps significantly in amount, and possibly even direction,
from one and one-half times (1.5x) the percentage change of
the Index on such day.

In order to achieve a high degree of leveraged correlation with
the Index, the Fund seeks to rebalance its portfolio daily to
keep exposure consistent with its investment objective. Being
materially under- or overexposed to the Index may prevent the
Fund from achieving a high degree of leveraged correlation
with the Index and may expose the Fund to greater leverage
risk. Market disruptions or closure, regulatory restrictions,
market volatility, illiquidity in the markets for the financial
instruments in which the Fund invests, and other factors will
adversely affect the Fund’s ability to adjust exposure to
requisite levels. The target amount of portfolio exposure is
impacted dynamically by the Index’s movements, including
intraday movements. Because of this, it is unlikely that the
Fund will have perfect leveraged (1.5x) exposure during the
day or at the end of each day and the likelihood of being
materially under- or overexposed is higher on days when the
Index is volatile, particularly when the Index is volatile at or
near the close of the trading day.

A number of other factors may also adversely affect the Fund’s
leveraged correlation with the Index, including fees, expenses,
transaction costs, financing costs associated with the use of
derivatives, income items, valuation methodology, accounting
standards and disruptions or illiquidity in the markets for the
securities or 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
under- or overexposed to the Index and may be impacted by
Index reconstitutions and Index rebalancing events.
Additionally, the Fund’s underlying investments and/or
reference assets 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. 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 daily investment objective
on or around that day.

Rebalancing Risk — If for any reason the Fund is unable to
rebalance all or a portion of its portfolio, or if all or a portion
of the portfolio is rebalanced incorrectly, the Fund’s
investment exposure may not be consistent with the Fund’s
investment objective. In these instances, the Fund may have
investment exposure to the Index that is significantly greater
or less than its stated multiple. As a result, the Fund may be
more exposed to leverage risk than if it had been properly
rebalanced and may not achieve its investment objective.

Counterparty Risk — Investing in derivatives and repurchase
agreements involves entering into contracts with third parties
(i.e., counterparties). The use of derivatives and repurchase
agreements involves risks that are different from those
associated with ordinary portfolio securities transactions. The
Fund will be subject to credit risk (i.e., the risk that a
counterparty is or is perceived to be unwilling or unable to
make timely payments or otherwise meet its contractual
obligations) with respect to the amount it expects to receive
from counterparties to derivatives and repurchase agreements
entered into by the Fund. If a counterparty becomes bankrupt
or fails to perform its obligations, or if any collateral posted by
the counterparty for the benefit of the Fund is insufficient or
there are delays in the Fund’s ability to access such collateral,
the value of an investment in the Fund may decline.

Consumer Services Industry Risk — The risks of
investments in the industry include: the fact that securities
prices and profitability may be tied closely to the performance
of the domestic and international economy, interest rates,
competition and consumer confidence; heavy dependence on
disposable household income and consumer spending; severe
competition;  and

changes in  demographics  and

consumer tastes.

Equity and Market Risk — Equity markets are volatile, and
the value of securities, swaps, futures 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,
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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.

Exposure to Large-Cap Company Investment Risk —
Although returns on investments in large-cap companies are
often perceived as being less volatile than the returns of
companies with smaller market capitalizations, the return on
large-cap securities could trail the returns on investments in
smaller and mid-sized companies for a number of reasons. For
example, large-cap companies may be unable to respond
quickly to new competitive challenges, such as changes in
technology, and also may not be able to attain the high growth
rate of successful smaller companies.

Non-Diversification Risk — The Fund is classified as “non-
diversified” under the Investment Company Act of 1940, as
amended (“1940 Act”). This means it has the ability to invest
a relatively high percentage of its assets in the securities of a
small number of issuers or in financial instruments with a
single counterparty or a few counterparties. This may increase
the Fund’s volatility and increase the risk that the Fund’s
performance will decline based on the performance of a
single issuer or the credit of a single counterparty.

Index Performance Risk — The Index is maintained by a
third party provider unaffiliated with the Fund or ProFund
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
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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.

Active Investor Risk —The Fund permits short-term trading
of its securities. A significant portion of assets invested in the
Fund may come from professional money managers and
investors who use the Fund as part of active trading or tactical
asset allocation strategies. These strategies often call for
frequent trading to take advantage of anticipated changes in
market conditions, which could increase portfolio turnover
and may result in additional costs for the Fund. In addition,
large movements of assets into and out of the Fund may have a
negative impact on the Fund’s ability to achieve its investment
objective or maintain a consistent level of operating expenses.
In certain circumstances, the Fund’s expense ratio may vary
from current estimates or the historical ratio disclosed in
this Prospectus.

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 result in the Fund being unable to
trade those and other related 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.

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
ProFund 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 leveraged correlation with the Index.

Portfolio Turnover Risk — The Fund may incur high
portfolio turnover to manage the Fund’s investment exposure.
Additionally, active trading of the Fund’s shares may cause
more frequent purchase and sales 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 gross
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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.

e Valuation Risk — In certain circumstances (e.g., if ProFund
Advisors believes market quotations do not accurately reflect
the fair value of an investment, or a trading halt closes an
exchange or market early), ProFund 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 ProFund
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

The bar chart below shows how the Fund’s investment results for
Investor Class shares have varied from year to year, and the table
shows how the Fund’s average annual total returns for various
periods compare with different broad measures of market
performance. Performance for Service Class shares would differ
to the extent their fees and expenses differ. This information
provides some indication of the risks of investing in the Fund. In
addition, the Fund’s performance information reflects applicable
fee waivers and/or expense limitations, if any, in effect during
the periods presented. Absent such fee waivers/expense
limitations, if any, performance would have been lower. Past
results (before and after taxes) are not predictive of future
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results. Updated information on the Fund’s results can be
obtained by visiting the Fund’s website (www.profunds.com).

Annual Returns as of December 31

75%

60%

45%

30%

15%

6.76%  6.07%

0%
-112%

-15%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Best Quarter (ended 6/30/2020): 39.63%
Worst Quarter (ended 3/31/2020): -29.06%
Year-to-Date  (ended 9/30/2021): 10.44%

Average Annual Total Returns
As of December 31, 2020

One Five Ten Inception
Year Years Years Date
Investor Class Shares 1/30/2004

39.09% 20.88% 22.76%
37.43% 20.02% 22.18%

— Before Taxes

— After Taxes on Distributions
- After Taxes on Distributions
and Sale of Shares

Service Class Shares

S&P 500°"

Dow Jones U.S. Consumer
Services*™ Index’

23.52% 16.70% 19.59%
37.70% 19.68% 21.54% 1/30/2004
18.40% 15.22% 13.88%

29.76% 16.48% 17.35%

1 Reflects no deduction for fees, expenses or taxes. Adjusted to
reflect the reinvestment of dividends paid by issuers in the
Index.

Average annual total returns are shown on a before- and after-tax
basis for Investor Class shares only. After-tax returns for Service
Class shares will vary. After-tax returns are calculated using the
historical highest individual federal marginal income tax rates
and do not reflect the impact of state and local taxes. Actual after-
tax returns depend on an investor’s tax situation and may differ
from those shown. After-tax returns shown are not relevant to
investors who hold the Fund’s shares through tax-deferred

arrangements, such as a retirement account. After-tax returns
may exceed the return before taxes due to a tax benefit from
realizing a capital loss on a sale of shares.

Annual returns are required to be shown and should not be
interpreted as suggesting that the Fund should or should not be
held for longer periods of time.

Management

The Fund is advised by ProFund Advisors. Michael Neches,
Senior Portfolio Manager, and Tarak Davé, Portfolio Manager, have
jointly and primarily managed the Fund since October 2013 and
April 2018, respectively.

Purchase and Sale of Fund Shares
The minimum initial investment amounts for all classes, which
may be waived at the discretion of the Fund, are:

e $5,000 for accounts that list a financial professional.
e $15,000 for self-directed accounts.

You may purchase, redeem or exchange Fund shares on any day
which the New York Stock Exchange is open for business.
Depending on where your account is held, you may redeem your
shares by contacting your financial professional or the Fund by
mail, telephone, wire transfer or on-line (www.profunds.com).

Tax Information

The Fund’s distributions generally are taxable, and will be taxed
as ordinary income, qualified dividend income or capital gains,
unless you are investing through a tax-advantaged arrangement,
such as a 401 (k) plan or an individual retirement account. You
may be taxed later upon withdrawal of monies from such tax-
advantaged arrangements. The Fund intends to distribute
income, if any, and capital gains, if any, at least annually.

Payments to Broker-Dealers and Other
Financial Intermediaries

If you purchase Fund shares through a financial intermediary,
such as a broker-dealer or investment adviser, the Fund and its
distributor may pay the intermediary for the sale of Fund shares
and related services. These payments may create a conflict of
interest by influencing the broker-dealer or other financial
intermediary to recommend the Fund over another investment.
financial financial

Ask your intermediary or visit your

intermediary’s website for more information.


http://www.profunds.com
http://www.profunds.com
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Investment Objective
Europe 30 ProFund (the “Fund”) seeks investment results,

before fees and expenses, that track the performance of the
ProFunds Europe 30 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.

Shareholder Fees
(fees paid directly from your investment)

Wire Fee $10

Annual Fund Operating Expenses
(expenses that you pay each year as a

percentage of the value of your Investor Service

investment) Class Class
Investment Advisory Fees 0.75% 0.75%
Distribution and Service (12b-1) Fees 0.00% 1.00%

Other Expenses 1.40% 1.40%

Total Annual Fund Operating Expenses
Before Fee Waivers and Expense
Reimbursements

Fee Waivers/Reimbursements’

2.15% 3.15%
-0.37% -0.37%

Total Annual Fund Operating Expenses

After Fee Waivers and Expense

Reimbursements 1.78% 2.78%

1 ProFund Advisors LLC (“ProFund Advisors”) has contractually
agreed to waive Investment Advisory and Management
Services Fees and to reimburse Other Expenses to the extent
Total Annual Fund Operating Expenses Before Fee Waivers and
Expense Reimbursements, as a percentage of average daily
net assets, exceed 1.78% for Investor Class shares and 2.78%
for Service Class shares through November 30, 2022. After
such date, the expense limitation may be terminated or
revised by ProFund Advisors. Amounts waived or reimbursed
in a particular contractual period may be recouped by ProFund
Advisors within three years of the end of that contractual
period, however, such recoupment will be limited to the lesser
of any expense limitation in place at the time of recoupment or
the expense limitation in place at the time of waiver or
reimbursement.

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, except that the fee waiver/
expense reimbursement is assumed only to pertain to the first
year. Although your actual costs may be higher or lower, based on
these assumptions your approximate costs would be:

1Year 3Years 5Years 10Years
Investor Class $181 $637 $1,120 $2,454
Service Class $281 $937 $1,617 $3,432

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 the
Annual Fund Operating Expenses or in the example above, affect
the Fund’s performance. During the most recent fiscal year, the
Fund’s annual portfolio turnover rate was 522% of the average
value of its entire portfolio.

Principal Investment Strategies

The Fund invests in securities that ProFund Advisors believes, in
combination, should track the performance of the Index. The
Index is constructed and maintained by ProFund Advisors. The
Index, created by ProFund Advisors, is composed of companies
whose principal offices are located in Europe and whose
securities are traded on U.S. exchanges as depositary receipts or
ordinary shares. The component companies in the Index are
determined annually based upon their U.S. dollar-traded volume.
Their relative weights are determined based on a modified
market capitalization method. The component companies of the
Index are listed in an appendix to the Statement of
Additional Information.

The Fund will invest principally in the financial instruments set
forth below.

e Equity Securities — The Fund invests in common stock
issued by public companies.

e Depositary Receipts — The Fund may invest in depositary
receipts, which principally include:

o American Depositary Receipts (ADRs), which
represent the right to receive securities of foreign issuers
deposited in a bank or trust company and are an
alternative to purchasing the underlying securities in
their national markets and currencies

o Global Depositary Receipts (GDRs), which are receipts
for shares in a foreign-based corporation traded in capital
markets around the world.

ProFund Advisors uses a mathematical approach to investing.
Using this approach, ProFund 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 may
invest in or gain exposure to only a representative sample of the
securities in the Index or to securities not contained in the Index
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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, ProFund Advisors
does not invest the assets of the Fund in securities or financial
instruments based on ProFund 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 will concentrate (i.e., invest in securities that represent
25 percent or more of the value of the Index) or focus (i.e.,
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, country or region to
approximately the same extent the Index is so concentrated or
focused.

As of July 31, 2021, the Index was not concentrated in an
industry group, but was focused in the health care, information
technology, and energy industry groups. The Index was also
concentrated in the United Kingdom and was focused in
the Netherlands.

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.

e 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.

European Investments Risk — Many countries are members
of the European Union (the “EU”) and all European countries
may be significantly affected by EU policies and may be highly
dependent on the economies of their fellow members. The
European financial markets have experienced significant
volatility and several European countries have been adversely
affected by unemployment, budget deficits and economic
downturns. In addition, several European countries have
experienced credit rating downgrades, rising government debt
levels and, for certain European countries (including Spain,
Portugal, Ireland and Italy), weaknesses in sovereign debt.
These events, along with decreasing imports or exports,
changes in governmental or EU regulations on trade, the
default or threat of default by a European country on its
sovereign debt, an economic recession in a European country,
or the threat of a European country to leave the EU may have a
significant adverse effect on the affected European country,
issuers in the affected European country, the economies of
other European countries, or their trading partners. Such
events, or even the threat of these events, may cause the value
of securities issued by issuers in such European countries to
fall, in some cases drastically. These events may also cause
further volatility in the European financial markets. To the
extent that the Fund’s assets are exposed to investments from
issuers in European countries or denominated in euro, their
trading partners, or other European countries, these events
may negatively impact the performance of the Fund.

Equity and Market Risk — Equity markets are volatile, and
the value of securities, swaps, futures 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.

Foreign Currency Risk — Investments linked to or
denominated in foreign currencies are exposed to additional
risk factors versus those investments denominated in U.S.
dollars and linked to U.S. investments. The value of an
investment linked to or denominated in a foreign currency
could change significantly as foreign currencies strengthen or
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weaken relative to the U.S. dollar. Devaluations of a currency
by a government or banking authority may also have
significant impact on the value of any investments linked to or
denominated in that currency. Risks related to foreign
currencies also include those related to economic or political
developments, market inefficiencies or a higher risk that
essential investment information may be incomplete,
unavailable, or inaccurate. Foreign currency losses could offset
or exceed any potential gains, or add to losses, in the related
investments. Currency markets are also generally not as
regulated as securities markets. In addition, in order to
transact in foreign investments, the Fund may exchange and
hold foreign currencies. Regulatory fees or higher custody fees
may be imposed on foreign currency holdings.

Foreign Investments — Exposure to securities of foreign
issuers may provide the Fund with increased risk. Various
factors related to foreign investments may negatively impact
the Fund’s and the Index’s performance, such as: i)
fluctuations in the value of the applicable foreign currency; ii)
differences in securities settlement practices; iii) uncertainty
associated with evidence of ownership of investments in
countries that lack centralized custodial services; iv) possible
regulation of, or other limitations on, investments by U.S.
investors in foreign investments; v) potentially higher
brokerage commissions; vi) the possibility that a foreign
government may withhold portions of interest and dividends
at the source; vii) taxation of income earned in foreign
countries or other foreign taxes imposed; viii) foreign
exchange controls, which may include suspension of the
ability to transfer currency from a foreign country; ix) less
publicly available information about foreign issuers; x)
changes in the denomination currency of a foreign
investment; and xi) less certain legal systems in which the
Fund may encounter difficulties or be unable to pursue legal
remedies. Foreign investments also may be more susceptible
to political, social, economic and regional factors than may be
the case with U.S. securities. In addition, markets for foreign
investments are usually less liquid, more volatile and
significantly smaller than markets for U.S. securities, which
may affect, among other things, the Fund’s ability to purchase
or sell foreign investments at appropriate times and prices.
Because of differences in settlement times and/or foreign
market holidays, transactions in a foreign market may take
place one or more days after the necessary exposure to these
investments is determined. Until the transactions are effected,
the Fund is exposed to increased foreign currency risk and
market risk and, ultimately, increased correlation risk.

Geographic Concentration Risk — Because the Fund
focuses its investments in particular foreign countries or
geographic regions, it may be more volatile than a more
geographically diversified fund. The performance of the Fund
will be affected by the political, social and economic
conditions in those foreign countries and geographic regions
and subject to the related risks.

e 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.

Large-Cap Company Investment Risk — Although returns
on investments in large-cap companies are often perceived as
being less volatile than the returns of companies with smaller
market capitalizations, the return on large-cap securities could
trail the returns on investments in smaller and mid-sized
companies for a number of reasons. For example, large-cap
companies may be unable to respond quickly to new
competitive challenges, such as changes in technology, and
also may not be able to attain the high growth rate of
successful smaller companies.

Self-Indexing Performance Risk — The Fund is linked to an
Index sponsored by ProFund Advisors. There can be no
guarantee or assurance that the methodology used 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 may underperform other
asset classes and may underperform other indices or
benchmarks based upon the same underlying securities. Each
of these factors could have a negative impact on the
performance of the Fund.

Active Investor Risk —The Fund permits short-term trading
of its securities. A significant portion of assets invested in the
Fund may come from professional money managers and
investors who use the Fund as part of active trading or tactical
asset allocation strategies. These strategies often call for
frequent trading to take advantage of anticipated changes in
market conditions, which could increase portfolio turnover
and may result in additional costs for the Fund. In addition,
large movements of assets into and out of the Fund may have a
negative impact on the Fund’s ability to achieve its investment
objective or maintain a consistent level of operating expenses.
In certain circumstances, the Fund’s expense ratio may vary
from current estimates or the historical ratio disclosed in
this Prospectus.
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e 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 result in the Fund being unable to
trade those and other related 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.

e 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
ProFund 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.

e Portfolio Turnover Risk — The Fund may incur high
portfolio turnover to manage the Fund’s investment exposure.
Additionally, active trading of the Fund’s shares may cause
more frequent purchase and sales 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.

e 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 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.

e Valuation Risk — In certain circumstances (e.g., if ProFund
Advisors believes market quotations do not accurately reflect
the fair value of an investment, or a trading halt closes an
exchange or market early), ProFund 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 ProFund
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

The bar chart below shows how the Fund’s investment results for
Investor Class shares have varied from year to year, and the table
shows how the Fund’s average annual total returns for various
periods compare with different broad measures of market
performance. Performance for Service Class shares would differ
to the extent their fees and expenses differ. This information
provides some indication of the risks of investing in the Fund. In
addition, the Fund’s performance information reflects applicable
fee waivers and/or expense limitations, if any, in effect during
the periods presented. Absent such fee waivers/expense
limitations, if any, performance would have been lower. Past
results (before and after taxes) are not predictive of future
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results. Updated information on the Fund’s results can be
obtained by visiting the Fund’s website (www.profunds.com).

Annual Returns as of December 31

25%
20%
15%
10%
5%
0%
-5%
-10% _ -12.44%
-15%

15563% I

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Best Quarter (ended 9/30/2013): 13.92%
Worst Quarter (ended 3/31/2020): -26.88%
Year-to-Date  (ended 9/30/2021): 20.26%

Average Annual Total Returns
As of December 31, 2020

One Five Ten Inception
Year Years Years Date
3/15/1999
-9.97% 3.67% 2.21%
-10.63% 2.57% 1.05%

Investor Class Shares

— Before Taxes

— After Taxes on Distributions
— After Taxes on Distributions
and Sale of Shares

Service Class Shares

STOXX Europe 50® Index'
ProFunds Europe 30® Index?

-5.62% 2.63% 1.48%

-10.92% 2.60% 1.20% 3/15/1999
2.18% 5.78% 4.30%

-8.84% 1.74% 0.37%

1 Reflects no deduction for fees, expenses or taxes. Adjusted to

reflect the reinvestment of dividends paid by issuers in the
Index.

2 Reflects no deduction for fees, expenses or taxes.

Average annual total returns are shown on a before- and after-tax
basis for Investor Class shares only. After-tax returns for Service
Class shares will vary. After-tax returns are calculated using the
historical highest individual federal marginal income tax rates
and do not reflect the impact of state and local taxes. Actual after-
tax returns depend on an investor’s tax situation and may differ
from those shown. After-tax returns shown are not relevant to
investors who hold the Fund’s shares through tax-deferred

arrangements, such as a retirement account. After-tax returns
may exceed the return before taxes due to a tax benefit from
realizing a capital loss on a sale of shares.

Annual returns are required to be shown and should not be
interpreted as suggesting that the Fund should or should not be
held for longer periods of time.

Management

The Fund is advised by ProFund Advisors. Alexander Ilyasov,
Senior Portfolio Manager, and Scott Hanson, Portfolio Manager,
have jointly and primarily managed the Fund since August 2020
and August 2016, respectively.

Purchase and Sale of Fund Shares
The minimum initial investment amounts for all classes, which
may be waived at the discretion of the Fund, are:

e $5,000 for accounts that list a financial professional.
e $15,000 for self-directed accounts.

You may purchase, redeem or exchange Fund shares on any day
which the New York Stock Exchange is open for business.
Depending on where your account is held, you may redeem your
shares by contacting your financial professional or the Fund by
mail, telephone, wire transfer or on-line (www.profunds.com).

Tax Information

The Fund’s distributions generally are taxable, and will be taxed
as ordinary income, qualified dividend income or capital gains,
unless you are investing through a tax-advantaged arrangement,
such as a 401 (k) plan or an individual retirement account. You
may be taxed later upon withdrawal of monies from such tax-
advantaged arrangements. The Fund intends to distribute
income, if any, and capital gains, if any, at least annually.

Payments to Broker-Dealers and Other
Financial Intermediaries

If you purchase Fund shares through a financial intermediary,
such as a broker-dealer or investment adviser, the Fund and its
distributor may pay the intermediary for the sale of Fund shares
and related services. These payments may create a conflict of
interest by influencing the broker-dealer or other financial
intermediary to recommend the Fund over another investment.
financial financial

Ask your intermediary or visit your

intermediary’s website for more information.


http://www.profunds.com
http://www.profunds.com
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Investment Objective

Falling U.S. Dollar ProFund (the “Fund”) seeks daily investment
results, before fees and expenses, that correspond to the daily
performance of the basket of non-U.S. currencies included in the
ICE® U.S. Dollar Index™ (the “Index”). The Index measures the
value of the U.S. Dollar against a basket of currencies of the top
six trading partners of the United States, as measured in 1973
(the “Benchmark™). These currencies and their weightings as of
December 31, 2020 are: euro 57.6%; Japanese yen 13.6%;
British pound 11.9%; Canadian dollar 9.1%; Swedish krona
4.2% and Swiss franc 3.6%. The Fund is designed to benefit
from a decline in the value of the U.S. Dollar against the value of
the currencies included in the Benchmark. Accordingly, as the
value of the U.S. Dollar depreciates (i.e., “falls”) versus the
Benchmark, the performance of the Fund generally should be
expected to increase. As the value of the U.S. Dollar appreciates
versus the Benchmark, the performance of the Fund generally
should be expected to decline.

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.

Shareholder Fees
(fees paid directly from your investment)

Wire Fee $10

Annual Fund Operating Expenses
(expenses that you pay each year as a

percentage of the value of your Investor Service

investment) Class Class
Investment Advisory Fees 0.75% 0.75%
Distribution and Service (12b-1) Fees 0.00% 1.00%

Other Expenses 2.45% 2.45%

Total Annual Fund Operating Expenses
Before Fee Waivers and Expense
Reimbursements

Fee Waivers/Reimbursements’

3.20%
-1.42%

4.20%
-1.42%

Total Annual Fund Operating Expenses
After Fee Waivers and Expense
Reimbursements 1.78% 2.78%
1 ProFund Advisors LLC (“ProFund Advisors”) has contractually
agreed to waive Investment Advisory and Management
Services Fees and to reimburse Other Expenses to the extent
Total Annual Fund Operating Expenses Before Fee Waivers and
Expense Reimbursements, as a percentage of average daily
net assets, exceed 1.78% for Investor Class shares and 2.78%
for Service Class shares through November 30, 2022. After
such date, the expense limitation may be terminated or
revised by ProFund Advisors. Amounts waived or reimbursed
in a particular contractual period may be recouped by ProFund
Advisors within three years of the end of that contractual

period, however, such recoupment will be limited to the lesser
of any expense limitation in place at the time of recoupment or
the expense limitation in place at the time of waiver or
reimbursement.
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, except that the fee waiver/
expense reimbursement is assumed only to pertain to the first
year. Although your actual costs may be higher or lower, based on
these assumptions your approximate costs would be:

1VYear 3Years bYears 10Years
Investor Class $181 $853 $1,550 $3,406
Service Class $281 $1,147 $2,026 $4,287

The Fund pays transaction and financing costs associated with
the purchase and sale of securities and derivatives. 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 the
Annual Fund Operating Expenses or in the example above, affect
the Fund’s performance. During the most recent fiscal year, the
Fund’s annual portfolio turnover rate was 0% of the average value
of its entire portfolio. This portfolio turnover rate is calculated
without regard to cash instruments or derivatives transactions. If
such transactions were included, the Fund’s portfolio turnover
rate would be significantly higher.

Principal Investment Strategies

The Fund invests in financial instruments that ProFund Advisors
believes, in combination, should track the performance of the
Index. The Index is calculated and maintained by ICE Data
Indices, LLC. The ICE U.S. Dollar Index measures the value of the
U.S. Dollar against a basket of currencies of the top six trading
partners of the United States as measured in 1973. The Index is
published under the Bloomberg ticker symbol “DXY.”

The Fund will invest principally in the financial instruments set
forth below. The Fund expects that its cash balances maintained
in connection with the use of financial instruments will typically
be held in money market instruments.

e Derivatives —The Fund invests in derivatives, which are
financial instruments whose value is derived from the value of
an underlying asset or assets, such as stocks, bonds, funds
(including exchange-traded funds (“ETFs”)), currencies,
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interest rates or indexes. The Fund invests in derivatives to

gain exposure to the Benchmark. These derivatives
principally include:
o Forward Contracts — Two-party contracts where a

purchase or sale of a specific quantity of a commodity,
security, foreign currency or other financial instrument
is entered into with dealers or financial institutions at a
set price, with delivery and settlement at a specified
future date. Forward contracts may also be structured for
cash settlement, rather than physical delivery.

e Money Market Instruments — The Fund invests in short-
term cash instruments that have a remaining maturity of 397
days or less and exhibit high quality credit profiles,
for example:

o U.S. Treasury Bills — U.S. government securities that
have initial maturities of one year or less, and are
supported by the full faith and credit of the
U.S. government.

o Repurchase Agreements — Contracts in which a seller
of securities, usually U.S. government securities or other
money market instruments, agrees to buy the securities
back at a specified time and price. Repurchase
agreements are primarily used by the Fund as a short-
term investment vehicle for cash positions.

ProFund Advisors uses a mathematical approach to investing.
Using this approach, ProFund Advisors determines the type,
quantity and mix of investment positions that it believes, in
combination, the Fund should hold to produce
consistent with the Fund’s investment objective. The Fund may
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

returns

Index. In managing the assets of the Fund, ProFund Advisors
does not invest the assets of the Fund in securities or financial
instruments based on ProFund 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.

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.

e Risks Associated with the Use of Derivatives — Investing in
derivatives may be considered aggressive and may expose the
Fund to greater risks and may result in larger losses or smaller
gains than investing directly in the reference asset(s)
underlying those derivatives. These risks include counterparty
risk, liquidity risk and increased correlation risk. When the
Fund uses derivatives, there may be imperfect correlation
between the value of the reference asset(s) underlying the
derivative (e.g, the Index) and the derivative, which may
prevent the Fund from achieving its investment objective.
Because derivatives often require only a limited initial
investment, the use of derivatives also may expose the Fund to
losses in excess of those amounts initially invested. Any costs
associated with using derivatives will also have the effect of
lowering the Fund’s return.

e 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.

e Counterparty Risk — Investing in derivatives and repurchase
agreements involves entering into contracts with third parties
(i.e., counterparties). The use of derivatives and repurchase
agreements involves risks that are different from those
associated with ordinary portfolio securities transactions. The
Fund will be subject to credit risk (i.e., the risk that a



counterparty is or is perceived to be unwilling or unable to
make timely payments or otherwise meet its contractual
obligations) with respect to the amount it expects to receive
from counterparties to derivatives and repurchase agreements
entered into by the Fund. If a counterparty becomes bankrupt
or fails to perform its obligations, or if any collateral posted by
the counterparty for the benefit of the Fund is insufficient or
there are delays in the Fund’s ability to access such collateral,
the value of an investment in the Fund may decline.

Foreign Currency Risk — Investments linked to or
denominated in foreign currencies are exposed to additional
risk factors versus those investments denominated in U.S.
dollars and linked to U.S. investments. The value of an
investment linked to or denominated in a foreign currency
could change significantly as foreign currencies strengthen or
weaken relative to the U.S. dollar. Devaluations of a currency
by a government or banking authority may also have
significant impact on the value of any investments linked to or
denominated in that currency. Risks related to foreign
currencies also include those related to economic or political
developments, market inefficiencies or a higher risk that
essential investment information may be incomplete,
unavailable, or inaccurate. Foreign currency losses could offset
or exceed any potential gains, or add to losses, in the related
investments. Currency markets are also generally not as
regulated as securities markets.

Market Risk — The Fund is subject to market risks that will
affect the value of its shares, including adverse issuer, political,
regulatory, market or economic developments, as well as
developments that impact specific economic sectors,
industries or segments of the market.

Geographic Concentration Risk — Because the Fund
focuses its investments in particular foreign countries or
geographic regions, it may be more volatile than a more
geographically diversified fund. The performance of the Fund
will be affected by the political, social and economic
conditions in those foreign countries and geographic regions
and subject to the related risks.

Non-Diversification Risk — The Fund is classified as “non-
diversified” under the Investment Company Act of 1940, as
amended (“1940 Act”). This means it has the ability to invest
a relatively high percentage of its assets in the securities of a
small number of issuers or in financial instruments with a
single counterparty or a few counterparties. This may increase
the Fund’s volatility and increase the risk that the Fund’s
performance will decline based on the performance of a
single issuer or the credit of a single counterparty.

Index Performance Risk — The Index is maintained by a
third party provider unaffiliated with the Fund or ProFund
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.
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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.

Active Investor Risk —The Fund permits short-term trading
of its securities. A significant portion of assets invested in the
Fund may come from professional money managers and
investors who use the Fund as part of active trading or tactical
asset allocation strategies. These strategies often call for
frequent trading to take advantage of anticipated changes in
market conditions, which could increase portfolio turnover
and may result in additional costs for the Fund. In addition,
large movements of assets into and out of the Fund may have a
negative impact on the Fund’s ability to achieve its investment
objective or maintain a consistent level of operating expenses.
In certain circumstances, the Fund’s expense ratio may vary
from current estimates or the historical ratio disclosed in
this Prospectus.

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 result in the Fund being unable to
trade those and other related 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.

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
ProFund 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.

Portfolio Turnover Risk — The Fund may incur high
portfolio turnover to manage the Fund’s investment exposure.
Additionally, active trading of the Fund’s shares may cause
more frequent purchase and sales activities that could, in
certain circumstances, increase the number of portfolio
transactions. High levels of portfolio transactions increase
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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.

e 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 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.

e Valuation Risk — In certain circumstances (e.g., if ProFund
Advisors believes market quotations do not accurately reflect
the fair value of an investment, or a trading halt closes an
exchange or market early), ProFund 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 ProFund
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

The bar chart below shows how the Fund’s investment results for
Investor Class shares have varied from year to year, and the table
shows how the Fund’s average annual total returns for various
periods compare with different broad measures of market
performance. Performance for Service Class shares would differ

to the extent their fees and expenses differ. This information
provides some indication of the risks of investing in the Fund. In
addition, the Fund’s performance information reflects applicable
fee waivers and/or expense limitations, if any, in effect during
the periods presented. Absent such fee waivers/expense
limitations, if any, performance would have been lower. Past
results (before and after taxes) are not predictive of future
results. Updated information on the Fund’s results can be
obtained by visiting the Fund’s website (www.profunds.com).

Annual Returns as of December 31

10%

5%

0%

-5%

-10%

-15%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Best Quarter (ended 6/30/2017): 4.16%
Worst Quarter (ended 3/31/2015): -8.84%
Year-to-Date  (ended 9/30/2021): -6.28%

Average Annual Total Returns
As of December 31, 2020

One Five Ten Inception
Year Years Years Date
Investor Class Shares 2/17/2005

4.46% -0.65% -3.30%
4.46% -0.65% -3.30%

— Before Taxes

— AfterTaxes on Distributions
— After Taxes on Distributions
and Sale of Shares

Service Class Shares

2.64% -0.49% -2.42%

3.28% -1.59% -4.25% 2/17/2005

S&P 500®" 18.40% 15.22% 13.88%

ICE® U.S. Dollar Index®? -6.69% -1.83% 1.30%

1 Reflects no deduction for fees, expenses or taxes. Adjusted to
reflect the reinvestment of dividends paid by issuers in the
Index.

2 Reflects no deduction for fees, expenses or taxes.

Average annual total returns are shown on a before- and after-tax
basis for Investor Class shares only. After-tax returns for Service
Class shares will vary. After-tax returns are calculated using the
historical highest individual federal marginal income tax rates
and do not reflect the impact of state and local taxes. Actual after-
tax returns depend on an investor’s tax situation and may differ
from those shown. After-tax returns shown are not relevant to
investors who hold the Fund’s shares through tax-deferred
arrangements, such as a retirement account. After-tax returns
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may exceed the return before taxes due to a tax benefit from
realizing a capital loss on a sale of shares.

Annual returns are required to be shown and should not be
interpreted as suggesting that the Fund should or should not be
held for longer periods of time.

Management

The Fund is advised by ProFund Advisors. Alexander Ilyasov,
Senior Portfolio Manager, and Benjamin McAbee, Portfolio
Manager, have jointly and primarily managed the Fund since
April 2019 and August 2016, respectively.

Purchase and Sale of Fund Shares
The minimum initial investment amounts for all classes, which
may be waived at the discretion of the Fund, are:

e §5,000 for accounts that list a financial professional.
e $15,000 for self-directed accounts.

You may purchase, redeem or exchange Fund shares on any day
which the New York Stock Exchange is open for business.
Depending on where your account is held, you may redeem your
shares by contacting your financial professional or the Fund by
mail, telephone, wire transfer or on-line (www.profunds.com).

Tax Information

The Fund’s distributions generally are taxable, and will be taxed
as ordinary income, qualified dividend income or capital gains,
unless you are investing through a tax-advantaged arrangement,
such as a 401 (k) plan or an individual retirement account. You
may be taxed later upon withdrawal of monies from such tax-
advantaged arrangements. The Fund intends to distribute
income, if any, and capital gains, if any, at least annually.

Payments to Broker-Dealers and Other
Financial Intermediaries

If you purchase Fund shares through a financial intermediary,
such as a broker-dealer or investment adviser, the Fund and its
distributor may pay the intermediary for the sale of Fund shares
and related services. These payments may create a conflict of
interest by influencing the broker-dealer or other financial
intermediary to recommend the Fund over another investment.
financial financial

Ask your intermediary or visit your

intermediary’s website for more information.
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Important Information About the Fund

Financials UltraSector ProFund (the “Fund”) seeks daily
investment results, before fees and expenses, that correspond to
one and one-half times (1.5x) the return of the Dow Jones
U.S. Financials® Index (the “Index™) for a single day, not for
any other period. A “single day” is measured from the time the
Fund calculates its net asset value (“NAV”) to the time of the
Fund’s next NAV calculation. The return of the Fund for
periods longer than a single day will be the result of its
return for each day compounded over the period. The Fund’s
returns for periods longer than a single day will very likely
differ in amount, and possibly even direction, from the
Fund’s stated multiple (1.5x) times the return of the Index
for the same period. For periods longer than a single day, the
Fund will lose money if the Index’s performance is flat, and
it is possible that the Fund will lose money even if the level of
the Index rises. Longer holding periods, higher Index volatility,
and greater leveraged exposure each exacerbate the impact of
compounding on an investor’s returns. During periods of higher
Index volatility, the volatility of the Index may affect the Fund’s
return as much as or more than the return of the Index.

The Fund presents different risks than other types of funds.
The Fund uses leverage and is riskier than similarly
benchmarked funds that do not use leverage. The Fund may
not be suitable for all investors and should be used only by
knowledgeable investors who understand the consequences
of seeking daily leveraged (1.5x) investment results of the
Index, including the impact of compounding on Fund
performance. Investors in the Fund should actively manage
and monitor their investments, as frequently as daily. An
investor in the Fund could potentially lose the full value of
their investment within a single day.

Investment Objective

The Fund seeks daily investment results, before fees and
expenses, that correspond to one and one-half times (1.5x) the
daily performance of the Index. The Fund does not seek to
achieve its stated investment objective over a period of time
greater than a single day.

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.

Shareholder Fees
(fees paid directly from your investment)

Wire Fee $10

Annual Fund Operating Expenses
(expenses that you pay each year as a

percentage of the value of your Investor Service

investment) Class Class
Investment Advisory Fees 0.75% 0.75%
Distribution and Service (12b-1) Fees 0.00% 1.00%

Other Expenses 0.97% 0.97%

Total Annual Fund Operating Expenses’ 1.72% 2.72%

1 ProFund Advisors LLC (“ProFund Advisors”) has contractually
agreed to waive Investment Advisory and Management
Services Fees and to reimburse Other Expenses to the extent
Total Annual Fund Operating Expenses Before Fee Waivers and
Expense Reimbursements, as a percentage of average daily
net assets, exceed 1.78% for Investor Class shares and 2.78%
for Service Class shares through November 30, 2022. After
such date, the expense limitation may be terminated or
revised by ProFund Advisors. Amounts waived or reimbursed
in a particular contractual period may be recouped by ProFund
Advisors within three years of the end of that contractual
period, however, such recoupment will be limited to the lesser
of any expense limitation in place at the time of recoupment or
the expense limitation in place at the time of waiver or
reimbursement.

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:

1Year 3Years 5Years 10Years
Investor Class $175 $542 $933 $2,030
Service Class $275 $844 $1,440 $3,051
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The Fund pays transaction and financing costs associated with
the purchase and sale of securities and derivatives. 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 the
Annual Fund Operating Expenses or in the example above, affect
the Fund’s performance. During the most recent fiscal year, the
Fund’s annual portfolio turnover rate was 650% of the average
value of its entire portfolio. This portfolio turnover rate is
calculated without regard to cash instruments or derivatives
transactions. If such transactions were included, the Fund’s
portfolio turnover rate would be significantly higher.

Principal Investment Strategies

The Fund invests in financial instruments that ProFund Advisors
believes, in combination, should produce daily returns consistent
with the Fund’s investment objective. The Index is constructed
and maintained by S&P Dow Jones Indices LLC. The Index is
designed to measure the stock performance of U.S. companies in
the financials industry. Component companies include: among
others, regional banks; major U.S. domiciled international banks;
full line, life, and property and casualty insurance companies;
companies that invest, directly or indirectly, in real estate;
diversified financial companies such as credit card issuers, check
cashing companies, mortgage lenders and investment advisors;
securities brokers and dealers including investment banks,
merchant banks and online brokers; and publicly traded stock
exchanges. The Index is published under the Bloomberg ticker
symbol “DJUSEFN.”

The Fund will invest principally in the financial instruments set
forth below. The Fund expects that its cash balances maintained
in connection with the use of financial instruments will typically
be held in money market instruments.

e Equity Securities — The Fund invests in common stock
issued by public companies.

e Derivatives — The Fund invests in derivatives, which are
financial instruments whose value is derived from the value of
an underlying asset or assets, such as stocks, bonds, funds
(including exchange-traded funds (“ETFs”)), interest rates or
indexes. The Fund invests in derivatives as a substitute for
investing directly in securities in order to seek returns for a
single day that are leveraged (1.5x) to the returns of the Index
for that day. These derivatives principally include:

o Swap Agreements — Contracts entered into primarily
with major global financial institutions for a specified
period ranging from a day to more than one year. In a
standard “swap” transaction, two parties agree to
exchange the return (or differentials in rates of return)
earned or realized

on particular predetermined

investments or instruments. The gross return to be
exchanged or “swapped” between the parties is
calculated with respect to a “notional amount,” e.g,, the
return on or change in value of a particular dollar
amount invested in a “basket” of securities or an ETF
representing a particular index.

e Money Market Instruments — The Fund invests in short-
term cash instruments that have a remaining maturity of 397
days or less and exhibit high quality credit profiles,
for example:

o U.S. Treasury Bills — U.S. government securities that
have initial maturities of one year or less, and are
supported by the full faith and credit of the
U.S. government.

o Repurchase Agreements — Contracts in which a seller
of securities, usually U.S. government securities or other
money market instruments, agrees to buy the securities
back at a specified time and price. Repurchase
agreements are primarily used by the Fund as a short-
term investment vehicle for cash positions.

ProFund Advisors uses a mathematical approach to investing.
Using this approach, ProFund Advisors determines the type,
quantity and mix of investment positions that it believes, in
combination, the Fund should hold to produce daily returns
consistent with the Fund’s daily investment objective. The Fund
may 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 a
multiple of the single day returns of the Index. In managing the
assets of the Fund, ProFund Advisors does not invest the assets of
the Fund in securities or financial instruments based on ProFund
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 leveraged exposure to the single day returns of the Index,
consistent with its investment objective, without regard to
market conditions, trends or direction. The Fund seeks
investment results for a single day only, measured as the time the
Fund calculates its NAV to the next time the Fund calculates its
NAV, and not for any other period.

The Fund seeks to engage in daily rebalancing to position its
portfolio so that its exposure to the Index is consistent with the
Fund’s daily investment objective. The time and manner in which
the Fund rebalances its portfolio may vary from day to day at the
discretion of ProFund Advisors, depending on market conditions
and other circumstances. The Index’s movements during the day
will affect whether the Fund’s portfolio needs to be rebalanced.
For example, if the Index has risen on a given day, net assets of
the Fund
redemptions). As a result, the Fund’s exposure will need to be

should rise (assuming there were no share
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increased. Conversely, if the Index has fallen on a given day, net
assets of the Fund should fall (assuming there were no shares
issued). As a result, the Fund’s exposure will need to
be decreased.

Daily rebalancing and the compounding of each day’s return
over time means that the return of the Fund for a period
longer than a single day will be the result of each day’s
returns compounded over the period, which will very likely
differ in amount, and possibly even direction, from one and
one-half times (1.5x) the return of the Index for the same
period. The Fund will lose money if the Index’s performance
is flat over time, and the Fund can lose money regardless of
the performance of the Index, as a result of daily
rebalancing, the Index’s volatility, compounding of each day’s
return and other factors. See “Principal Risks” below.

The Fund will concentrate (i.e., invest in securities that represent
25 percent or more of the value of the Index) or focus (ie.,
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 July 31, 2021, the
Index was concentrated in the banks and diversified financials
industry groups and was focused in the real estate
industry group.

Please see “Investment Objectives, Principal Investment Strategies
and Related Risks” in the Fund’s Prospectus for additional details.

Principal Risks
You may lose the full value of your investment within a single
day.

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.

e Risks Associated with the Use of Derivatives — Investing in
derivatives may be considered aggressive and may expose the
Fund to greater risks and may result in larger losses or smaller
gains than investing directly in the reference asset(s)
underlying those derivatives. These risks include counterparty
risk, liquidity risk and increased correlation risk. When the
Fund uses derivatives, there may be imperfect correlation
between the value of the reference asset(s) underlying the
derivative (e.g., the Index) and the derivative, which may
prevent the Fund from achieving its investment objective.
Because derivatives often require only a limited initial
investment, the use of derivatives also may expose the Fund to
losses in excess of those amounts initially invested. The Fund
may use a combination of swaps on the Index and swaps on
an ETF that is designed to track the performance of the Index.
The performance of an ETF may not track the performance of
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the Index due to embedded costs and other factors. Thus, to
the extent the Fund invests in swaps that use an ETF as the
reference asset, the Fund may be subject to greater correlation
risk and may not achieve as high a degree of correlation with
the Index as it would if the Fund only used swaps on the
Index. Moreover, with respect to the use of swap agreements,
if the Index has a dramatic intraday move that causes a
material decline in the Fund’s net assets, the terms of a swap
agreement between the Fund and its counterparty may permit
the counterparty to immediately close out the transaction
with the Fund. In that event, the Fund may be unable to enter
into another swap agreement or invest in other derivatives to
achieve the desired exposure consistent with the Fund’s
investment objective. This, in turn, may prevent the Fund from
achieving its investment objective, even if the Index reverses
all or a portion of its intraday move by the end of the day. As a
result, the value of an investment in the Fund may change
quickly and without warning. Any costs associated with using
derivatives will also have the effect of lowering the
Fund’s return.

Leverage Risk — The Fund obtains investment exposure in
excess of its assets in seeking to achieve its investment
objective — a form of leverage — and will lose more money
in market environments adverse to its daily objective than a
similar fund that does not employ such leverage. The use of
such leverage increases the risk of a total loss of an investor’s
investment. For example, because the Fund includes a
multiplier of one and one-half times (1.5x) the Index, a single
day movement in the Index approaching 67% at any point in
the day could result in the total loss of an investor’s investment
if that movement is contrary to the investment objective of the
Fund, even if the Index subsequently moves in an opposite
direction, eliminating all or a portion of the earlier
movement. This would be the case with any such single day
movements in the Index, even if the Index maintains a level
greater than zero at all times. In addition, the use of leverage
may increase the volatility of the Fund and magnify any
differences between the performance of the Fund and
the Index.

Compounding Risk — The Fund has a single day investment
objective, and the Fund’s performance for any other period is
the result of its return for each day compounded over the
period. The performance of the Fund for periods longer than
a single day will very likely differ in amount, and possibly even
direction, from one and one-half times (1.5x) the daily return
of the Index for the same period, before accounting for fees
and expenses. Compounding affects all investments, but has a
more significant impact on a leveraged fund. This effect
becomes more pronounced as Index volatility and holding
periods increase. Fund performance for a period longer than a
single day can be estimated given any set of assumptions for
the following factors: (a) Index volatility; (b) Index
performance; (c) period of time; (d) financing rates
associated with leveraged exposure; (e) other Fund expenses;
and (f) dividends or interest paid with respect to securities in
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the Index. The chart below illustrates the impact of two
principal factors — Index volatility and Index performance —
on Fund performance. The chart shows estimated Fund
returns for a number of combinations of Index volatility and
Index performance over a one-year period. Actual volatility,
Index and Fund performance may differ significantly from the
chart below. Performance shown in the chart assumes: (a) no
dividends paid with respect to securities included in the
Index; (b) no Fund expenses; and (c) borrowing/lending
rates (to obtain leveraged exposure) of zero percent. If Fund

expenses and/or actual borrowing/lending rates were
reflected, the Fund’s performance would be different
than shown.

Areas shaded darker represent those scenarios where the Fund
can be expected to return less than one and one-half times
(1.5x) the performance of the Index.

Estimated Fund Returns

Index Performance One Year Volatility Rate
One and One-Half
Times (1.5x)

One the One
Year Year
Index Index 10% 25% 50% 75% 100%
-60% -90.0% -74.8% -75.3% -77.0% -79.5% -82.6%
-50% -75.0% -64.8% -65.5% -67.8% -71.4% -75.7%
-40% -60.0% -53.7% -54.6% -57.7% -62.4% -68.1%
-30% -45.0% -41.7% -42.8% -46.7% -52.6% -59.7%
-20% -30.0% -28.7% -30.1% -34.8% -42.1% -50.8%
-10% -15.0% -14.9% -16.6% -22.3% -30.9% -41.3%
0% 0.0% -0.4% -2.3% -8.9% -19.0% -31.3%
10% 15.0% 14.9% 12.7% 5.0% -6.6% -20.7%
20% 30.0% 31.0% 28.4% 19.7% 6.5% -9.7%
30% 45.0% 47.7% 44.8% 35.0% 20.0% 1.9%
40% 60.0% 65.0% 61.8% 50.8% 34.1% 13.8%
50% 75.0% 83.0% 79.5% 67.3% 48.8% 26.3%
60% 90.0% 101.6% 97.9% 84.3% 63.9% 39.1%

The foregoing table is intended to isolate the effect of Index
volatility and Index performance on the return of the Fund
and is not a representation of actual returns. For example, the
Fund may incorrectly be expected to achieve a -30% return on
a yearly basis if the Index return were -20%, absent the effects
of compounding. As the table shows, with Index volatility of
50%, the Fund could be expected to return -34.8% under
such a scenario. The Fund’s actual returns may be significantly
better or worse than the returns shown above as a result of any
of the factors discussed above or in “Principal Risks —
Correlation Risk” below.

The Index’s annualized historical volatility rate for the five-
year period ended July 31, 2021 was 23.12%. The Index’s
highest May to May volatility rate during the five-year period
was 42.41% (July 31, 2020). The Index’s annualized total
return performance for the five-year period ended July 31,
2021 was 15.44%. Historical Index volatility and performance

are not indications of what the Index volatility and
performance will be in the future. The volatility of U.S.
exchange-traded securities or instruments that reflect the
value of the Index may differ from the volatility of the Index.

For additional graphs and charts demonstrating the effects
of Index volatility and Index performance on the long-
term performance of the Fund, see “Understanding the
Risks and Long-Term Performance of Daily Objective
Funds — The Impact of Compounding” in the Fund’s
Prospectus and “Special Note Regarding the Correlation
Risks of Geared Funds” in the Fund’s Statement of
Additional Information.

Correlation Risk — A number of factors may affect the
Fund’s ability to achieve a high degree of leveraged correlation
with the Index, and there is no guarantee that the Fund will
achieve a high degree of leveraged correlation. Failure to
achieve a high degree of leveraged correlation may prevent the
Fund from achieving its investment objective, and the
percentage change of the Fund’s NAV each day may differ,
perhaps significantly in amount, and possibly even direction,
from one and one-half times (1.5x) the percentage change of
the Index on such day.

In order to achieve a high degree of leveraged correlation with
the Index, the Fund seeks to rebalance its portfolio daily to
keep exposure consistent with its investment objective. Being
materially under- or overexposed to the Index may prevent the
Fund from achieving a high degree of leveraged correlation
with the Index and may expose the Fund to greater leverage
risk. Market disruptions or closure, regulatory restrictions,
market volatility, illiquidity in the markets for the financial
instruments in which the Fund invests, and other factors will
adversely affect the Fund’s ability to adjust exposure to
requisite levels. The target amount of portfolio exposure is
impacted dynamically by the Index’s movements, including
intraday movements. Because of this, it is unlikely that the
Fund will have perfect leveraged (1.5x) exposure during the
day or at the end of each day and the likelihood of being
materially under- or overexposed is higher on days when the
Index is volatile, particularly when the Index is volatile at or
near the close of the trading day.

A number of other factors may also adversely affect the Fund’s
leveraged correlation with the Index, including fees, expenses,
transaction costs, financing costs associated with the use of
derivatives, income items, valuation methodology, accounting
standards and disruptions or illiquidity in the markets for the
securities or 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
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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
under- or overexposed to the Index and may be impacted by
Index reconstitutions and Index rebalancing events.
Additionally, the Fund’s underlying investments and/or
reference assets 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. 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 daily investment objective
on or around that day.

Rebalancing Risk — If for any reason the Fund is unable to
rebalance all or a portion of its portfolio, or if all or a portion
of the portfolio is rebalanced incorrectly, the Fund’s
investment exposure may not be consistent with the Fund’s
investment objective. In these instances, the Fund may have
investment exposure to the Index that is significantly greater
or less than its stated multiple. As a result, the Fund may be
more exposed to leverage risk than if it had been properly
rebalanced and may not achieve its investment objective.

Counterparty Risk — Investing in derivatives and repurchase
agreements involves entering into contracts with third parties
(i.e., counterparties). The use of derivatives and repurchase
agreements involves risks that are different from those
associated with ordinary portfolio securities transactions. The
Fund will be subject to credit risk (i.e., the risk that a
counterparty is or is perceived to be unwilling or unable to
make timely payments or otherwise meet its contractual
obligations) with respect to the amount it expects to receive
from counterparties to derivatives and repurchase agreements
entered into by the Fund. If a counterparty becomes bankrupt
or fails to perform its obligations, or if any collateral posted by
the counterparty for the benefit of the Fund is insufficient or
there are delays in the Fund’s ability to access such collateral,
the value of an investment in the Fund may decline.

Financials Industry Risk — The risks of investments in the
industry include: extensive governmental regulation and/or
nationalization that affects the scope of their activities, the
prices they can charge and the amount of capital they must
maintain; adverse effects from increases in interest rates;
adverse effects on profitability by loan losses, which usually
increase in economic downturns; the severe competition to
which banks, insurance, and financial services companies may
be subject; and increased inter-sector consolidation and
competition in the financials industry. The impact of more
stringent capital requirements, recent or future regulation on
any individual financial company or recent or future
regulation on the financials industry as a whole cannot
be predicted.

Equity and Market Risk — Equity markets are volatile, and
the value of securities, swaps, futures and other instruments
correlated with equity markets may fluctuate dramatically
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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.

Exposure to Large-Cap Company Investment Risk —
Although returns on investments in large-cap companies are
often perceived as being less volatile than the returns of
companies with smaller market capitalizations, the return on
large-cap securities could trail the returns on investments in
smaller and mid-sized companies for a number of reasons. For
example, large-cap companies may be unable to respond
quickly to new competitive challenges, such as changes in
technology, and also may not be able to attain the high growth
rate of successful smaller companies.

Non-Diversification Risk — The Fund is classified as “non-
diversified” under the Investment Company Act of 1940, as
amended (“1940 Act”). This means it has the ability to invest
a relatively high percentage of its assets in the securities of a
small number of issuers or in financial instruments with a
single counterparty or a few counterparties. This may increase
the Fund’s volatility and increase the risk that the Fund’s
performance will decline based on the performance of a
single issuer or the credit of a single counterparty.

Index Performance Risk — The Index is maintained by a
third party provider unaffiliated with the Fund or ProFund
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
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other similar indices. Each of these factors could have a
negative impact on the performance of the Fund.

e Active Investor Risk —The Fund permits short-term trading
of its securities. A significant portion of assets invested in the
Fund may come from professional money managers and
investors who use the Fund as part of active trading or tactical
asset allocation strategies. These strategies often call for
frequent trading to take advantage of anticipated changes in
market conditions, which could increase portfolio turnover
and may result in additional costs for the Fund. In addition,
large movements of assets into and out of the Fund may have a
negative impact on the Fund’s ability to achieve its investment
objective or maintain a consistent level of operating expenses.
In certain circumstances, the Fund’s expense ratio may vary
from current estimates or the historical ratio disclosed in
this Prospectus.

e 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 result in the Fund being unable to
trade those and other related 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.

e 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
ProFund 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 leveraged correlation with the Index.

e Portfolio Turnover Risk — The Fund may incur high
portfolio turnover to manage the Fund’s investment exposure.
Additionally, active trading of the Fund’s shares may cause
more frequent purchase and sales 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.

e 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 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.

e Valuation Risk — In certain circumstances (e.g., if ProFund
Advisors believes market quotations do not accurately reflect
the fair value of an investment, or a trading halt closes an
exchange or market early), ProFund 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 ProFund
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

The bar chart below shows how the Fund’s investment results for
Investor Class shares have varied from year to year, and the table
shows how the Fund’s average annual total returns for various
periods compare with different broad measures of market
performance. Performance for Service Class shares would differ
to the extent their fees and expenses differ. This information
provides some indication of the risks of investing in the Fund. In
addition, the Fund’s performance information reflects applicable
fee waivers and/or expense limitations, if any, in effect during
the periods presented. Absent such fee waivers/expense
limitations, if any, performance would have been lower. Past
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results (before and after taxes) are not predictive of future
results. Updated information on the Fund’s results can be
obtained by visiting the Fund’s website (www.profunds.com).

Annual Returns as of December 31

60%

45%

30%

15%

0%

-15%

-23.69%

-30%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Best Quarter (ended 3/31/2012): 30.22%
Worst Quarter (ended 3/31/2020): -42.96%
Year-to-Date  (ended 9/30/2021): 35.18%

Average Annual Total Returns
As of December 31, 2020

One Five Ten Inception
Year Years Years Date
Investor Class Shares 6/19/2000

-9.83% 11.28% 12.19%
-9.83% 11.19% 12.15%

— Before Taxes

— After Taxes on Distributions
— After Taxes on Distributions
and Sale of Shares

Service Class Shares

-6.82% 9.00% 10.22%
-10.80% 10.14% 11.06% 6/19/2000

S&P 500! 18.40% 15.22% 13.88%
Dow Jones U.S. FinancialsSV
Index -0.53% 11.07% 11.15%

1 Reflects no deduction for fees, expenses or taxes. Adjusted to
reflect the reinvestment of dividends paid by issuers in the
Index.

Average annual total returns are shown on a before- and after-tax
basis for Investor Class shares only. After-tax returns for Service
Class shares will vary. After-tax returns are calculated using the
historical highest individual federal marginal income tax rates
and do not reflect the impact of state and local taxes. Actual after-
tax returns depend on an investor’s tax situation and may differ
from those shown. After-tax returns shown are not relevant to
investors who hold the Fund’s shares through tax-deferred

arrangements, such as a retirement account. After-tax returns
may exceed the return before taxes due to a tax benefit from
realizing a capital loss on a sale of shares.

Annual returns are required to be shown and should not be
interpreted as suggesting that the Fund should or should not be
held for longer periods of time.

Management

The Fund is advised by ProFund Advisors. Michael Neches,
Senior Portfolio Manager, and Tarak Davé, Portfolio Manager, have
jointly and primarily managed the Fund since October 2013 and
April 2018, respectively.

Purchase and Sale of Fund Shares
The minimum initial investment amounts for all classes, which
may be waived at the discretion of the Fund, are:

e $5,000 for accounts that list a financial professional.
e $15,000 for self-directed accounts.

You may purchase, redeem or exchange Fund shares on any day
which the New York Stock Exchange is open for business.
Depending on where your account is held, you may redeem your
shares by contacting your financial professional or the Fund by
mail, telephone, wire transfer or on-line (www.profunds.com).

Tax Information

The Fund’s distributions generally are taxable, and will be taxed
as ordinary income, qualified dividend income or capital gains,
unless you are investing through a tax-advantaged arrangement,
such as a 401 (k) plan or an individual retirement account. You
may be taxed later upon withdrawal of monies from such tax-
advantaged arrangements. The Fund intends to distribute
income, if any, and capital gains, if any, at least annually.

Payments to Broker-Dealers and Other
Financial Intermediaries

If you purchase Fund shares through a financial intermediary,
such as a broker-dealer or investment adviser, the Fund and its
distributor may pay the intermediary for the sale of Fund shares
and related services. These payments may create a conflict of
interest by influencing the broker-dealer or other financial
intermediary to recommend the Fund over another investment.
financial financial

Ask your intermediary or visit your

intermediary’s website for more information.


http://www.profunds.com
http://www.profunds.com
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Important Information About the Fund

Health Care UltraSector ProFund (the “Fund”) seeks daily
investment results, before fees and expenses, that correspond to
one and one-half times (1.5x) the return of the Dow Jones
U.S. Health Care®™ Index (the “Index™) for a single day, not for
any other period. A “single day” is measured from the time the
Fund calculates its net asset value (“NAV”) to the time of the
Fund’s next NAV calculation. The return of the Fund for
periods longer than a single day will be the result of its
return for each day compounded over the period. The Fund’s
returns for periods longer than a single day will very likely
differ in amount, and possibly even direction, from the
Fund’s stated multiple (1.5x) times the return of the Index
for the same period. For periods longer than a single day, the
Fund will lose money if the Index’s performance is flat, and
it is possible that the Fund will lose money even if the level of
the Index rises. Longer holding periods, higher Index volatility,
and greater leveraged exposure each exacerbate the impact of
compounding on an investor’s returns. During periods of higher
Index volatility, the volatility of the Index may affect the Fund’s
return as much as or more than the return of the Index.

The Fund presents different risks than other types of funds.
The Fund uses leverage and is riskier than similarly
benchmarked funds that do not use leverage. The Fund may
not be suitable for all investors and should be used only by
knowledgeable investors who understand the consequences
of seeking daily leveraged (1.5x) investment results of the
Index, including the impact of compounding on Fund
performance. Investors in the Fund should actively manage
and monitor their investments, as frequently as daily. An
investor in the Fund could potentially lose the full value of
their investment within a single day.

Investment Objective

The Fund seeks daily investment results, before fees and
expenses, that correspond to one and one-half times (1.5x) the
daily performance of the Index. The Fund does not seek to
achieve its stated investment objective over a period of time
greater than a single day.

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.

Shareholder Fees
(fees paid directly from your investment)

Wire Fee $10

Annual Fund Operating Expenses
(expenses that you pay each year as a

percentage of the value of your Investor Service

investment) Class Class
Investment Advisory Fees 0.75% 0.75%
Distribution and Service (12b-1) Fees 0.00% 1.00%

Other Expenses 0.98% 0.98%

Total Annual Fund Operating Expenses’ 1.73% 2.73%

1 ProFund Advisors LLC (“ProFund Advisors”) has contractually
agreed to waive Investment Advisory and Management
Services Fees and to reimburse Other Expenses to the extent
Total Annual Fund Operating Expenses Before Fee Waivers and
Expense Reimbursements, as a percentage of average daily
net assets, exceed 1.95% for Investor Class shares and 2.95%
for Service Class shares through November 30, 2022. After
such date, the expense limitation may be terminated or
revised by ProFund Advisors. Amounts waived or reimbursed
in a particular contractual period may be recouped by ProFund
Advisors within three years of the end of that contractual
period, however, such recoupment will be limited to the lesser
of any expense limitation in place at the time of recoupment or
the expense limitation in place at the time of waiver or
reimbursement.

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:

1Year 3Years 5Years 10Years
Investor Class $176 $545 $939 $2,041
Service Class $276 $847 $1,445 $3,061
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The Fund pays transaction and financing costs associated with
the purchase and sale of securities and derivatives. 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 the
Annual Fund Operating Expenses or in the example above, affect
the Fund’s performance. During the most recent fiscal year, the
Fund’s annual portfolio turnover rate was 226% of the average
value of its entire portfolio. This portfolio turnover rate is
calculated without regard to cash instruments or derivatives
transactions. If such transactions were included, the Fund’s
portfolio turnover rate would be significantly higher.

Principal Investment Strategies

The Fund invests in financial instruments that ProFund Advisors
believes, in combination, should produce daily returns consistent
with the Fund’s investment objective. The Index is constructed
and maintained by S&P Dow Jones Indices LLC. The Index is
designed to measure the stock performance of U.S. companies in
the healthcare industry. Component companies include, among
others, health care providers, biotechnology companies, medical
supplies, advanced medical devices and pharmaceuticals. The
Index is published under the Bloomberg ticker symbol
“DJUSHC.”

The Fund will invest principally in the financial instruments set
forth below. The Fund expects that its cash balances maintained
in connection with the use of financial instruments will typically
be held in money market instruments.

e Equity Securities — The Fund invests in common stock
issued by public companies.

e Derivatives — The Fund invests in derivatives, which are
financial instruments whose value is derived from the value of
an underlying asset or assets, such as stocks, bonds, funds
(including exchange-traded funds (“ETFs”)), interest rates or
indexes. The Fund invests in derivatives as a substitute for
investing directly in securities in order to seek returns for a
single day that are leveraged (1.5x) to the returns of the Index
for that day. These derivatives principally include:

o Swap Agreements — Contracts entered into primarily
with major global financial institutions for a specified
period ranging from a day to more than one year. In a
standard “swap” transaction, two parties agree to
exchange the return (or differentials in rates of return)
earned or realized on particular predetermined
investments or instruments. The gross return to be
exchanged or “swapped” between the parties is
calculated with respect to a “notional amount,” e.g, the

return on or change in value of a particular dollar
amount invested in a “basket” of securities or an ETF
representing a particular index.

e Money Market Instruments — The Fund invests in short-
term cash instruments that have a remaining maturity of 397
days or less and exhibit high quality credit profiles,
for example:

o U.S. Treasury Bills — U.S. government securities that
have initial maturities of one year or less, and are
supported by the full faith and credit of the

U.S. government.

o Repurchase Agreements — Contracts in which a seller
of securities, usually U.S. government securities or other
money market instruments, agrees to buy the securities
back at a specified time and price. Repurchase
agreements are primarily used by the Fund as a short-
term investment vehicle for cash positions.

ProFund Advisors uses a mathematical approach to investing.
Using this approach, ProFund Advisors determines the type,
quantity and mix of investment positions that it believes, in
combination, the Fund should hold to produce daily returns
consistent with the Fund’s daily investment objective. The Fund
may 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 a
multiple of the single day returns of the Index. In managing the
assets of the Fund, ProFund Advisors does not invest the assets of
the Fund in securities or financial instruments based on ProFund
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 leveraged exposure to the single day returns of the Index,
consistent with its investment objective, without regard to
market conditions, trends or direction. The Fund seeks
investment results for a single day only, measured as the time the
Fund calculates its NAV to the next time the Fund calculates its
NAV, and not for any other period.

The Fund seeks to engage in daily rebalancing to position its
portfolio so that its exposure to the Index is consistent with the
Fund’s daily investment objective. The time and manner in which
the Fund rebalances its portfolio may vary from day to day at the
discretion of ProFund Advisors, depending on market conditions
and other circumstances. The Index’s movements during the day
will affect whether the Fund’s portfolio needs to be rebalanced.
For example, if the Index has risen on a given day, net assets of
the Fund should rise (assuming there were no share
redemptions). As a result, the Fund’s exposure will need to be
increased. Conversely, if the Index has fallen on a given day, net
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assets of the Fund should fall (assuming there were no shares
issued). As a result, the Fund’s exposure will need to
be decreased.

Daily rebalancing and the compounding of each day’s return
over time means that the return of the Fund for a period
longer than a single day will be the result of each day’s
returns compounded over the period, which will very likely
differ in amount, and possibly even direction, from one and
one-half times (1.5x) the return of the Index for the same
period. The Fund will lose money if the Index’s performance
is flat over time, and the Fund can lose money regardless of
the performance of the Index, as a result of daily
rebalancing, the Index’s volatility, compounding of each day’s
return and other factors. See “Principal Risks” below.

The Fund will concentrate (i.e., invest in securities that represent
25 percent or more of the value of the Index) or focus (ie.,
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 July 31, 2021, the
Index was concentrated in the health care equipment & services
and  pharmaceuticals, biotechnology & life
industry groups.

sciences

Please see “Investment Objectives, Principal Investment Strategies
and Related Risks” in the Fund’s Prospectus for additional details.

Principal Risks
You may lose the full value of your investment within a single
day.

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.

e Risks Associated with the Use of Derivatives — Investing in
derivatives may be considered aggressive and may expose the
Fund to greater risks and may result in larger losses or smaller
gains than investing directly in the reference asset(s)
underlying those derivatives. These risks include counterparty
risk, liquidity risk and increased correlation risk. When the
Fund uses derivatives, there may be imperfect correlation
between the value of the reference asset(s) underlying the
derivative (e.g, the Index) and the derivative, which may
prevent the Fund from achieving its investment objective.
Because derivatives often require only a limited initial
investment, the use of derivatives also may expose the Fund to
losses in excess of those amounts initially invested. The Fund
may use a combination of swaps on the Index and swaps on
an ETF that is designed to track the performance of the Index.
The performance of an ETF may not track the performance of
the Index due to embedded costs and other factors. Thus, to

the extent the Fund invests in swaps that use an ETF as the
reference asset, the Fund may be subject to greater correlation
risk and may not achieve as high a degree of correlation with
the Index as it would if the Fund only used swaps on the
Index. Moreover, with respect to the use of swap agreements,
if the Index has a dramatic intraday move that causes a
material decline in the Fund’s net assets, the terms of a swap
agreement between the Fund and its counterparty may permit
the counterparty to immediately close out the transaction
with the Fund. In that event, the Fund may be unable to enter
into another swap agreement or invest in other derivatives to
achieve the desired exposure consistent with the Fund’s
investment objective. This, in turn, may prevent the Fund from
achieving its investment objective, even if the Index reverses
all or a portion of its intraday move by the end of the day. As a
result, the value of an investment in the Fund may change
quickly and without warning. Any costs associated with using
derivatives will also have the effect of lowering the
Fund’s return.

Leverage Risk — The Fund obtains investment exposure in
excess of its assets in seeking to achieve its investment
objective — a form of leverage — and will lose more money
in market environments adverse to its daily objective than a
similar fund that does not employ such leverage. The use of
such leverage increases the risk of a total loss of an investor’s
investment. For example, because the Fund includes a
multiplier of one and one-half times (1.5x) the Index, a single
day movement in the Index approaching 67% at any point in
the day could result in the total loss of an investor’s investment
if that movement is contrary to the investment objective of the
Fund, even if the Index subsequently moves in an opposite
direction, eliminating all or a portion of the earlier
movement. This would be the case with any such single day
movements in the Index, even if the Index maintains a level
greater than zero at all times. In addition, the use of leverage
may increase the volatility of the Fund and magnify any
differences between the performance of the Fund and
the Index.

Compounding Risk — The Fund has a single day investment
objective, and the Fund’s performance for any other period is
the result of its return for each day compounded over the
period. The performance of the Fund for periods longer than
a single day will very likely differ in amount, and possibly even
direction, from one and one-half times (1.5x) the daily return
of the Index for the same period, before accounting for fees
and expenses. Compounding affects all investments, but has a
more significant impact on a leveraged fund. This effect
becomes more pronounced as Index volatility and holding
periods increase. Fund performance for a period longer than a
single day can be estimated given any set of assumptions for
the following factors: (a) Index volatility; (b) Index
performance; (c) period of time; (d) financing rates
associated with leveraged exposure; (e) other Fund expenses;
and (f) dividends or interest paid with respect to securities in
the Index. The chart below illustrates the impact of two



FUND NUMBERS :: Investor Class 049 :: Service Class 079 :: Health Care UltraSector ProFund :: 93

principal factors — Index volatility and Index performance —
on Fund performance. The chart shows estimated Fund
returns for a number of combinations of Index volatility and
Index performance over a one-year period. Actual volatility,
Index and Fund performance may differ significantly from the
chart below. Performance shown in the chart assumes: (a) no
dividends paid with respect to securities included in the
Index; (b) no Fund expenses; and (c¢) borrowing/lending
rates (to obtain leveraged exposure) of zero percent. If Fund
expenses and/or actual borrowing/lending rates were
reflected, the Fund’s performance would be different
than shown.

Areas shaded darker represent those scenarios where the Fund
can be expected to return less than one and one-half times
(1.5x) the performance of the Index.

Estimated Fund Returns

Index Performance One Year Volatility Rate
One and One-Half
Times (1.5x)

One the One
Year Year
Index Index 10% 25% 50% 75%  100%
-60% -90.0% -74.8% -75.3% -77.0% -79.5% -82.6%
-50% -75.0% -64.8% -65.5% -67.8% -71.4% -75.7%
-40% -60.0% -53.7% -54.6% -57.7% -62.4% -68.1%
-30% -45.0% -41.7% -42.8% -46.7% -52.6% -59.7%
-20% -30.0% -28.7% -30.1% -34.8% -42.1% -50.8%
-10% -15.0% -14.9% -16.6% -22.3% -30.9% -41.3%
0% 0.0% -0.4% -2.3% -8.9% -19.0% -31.3%
10% 15.0% 14.9% 12.7% 5.0% -6.6% -20.7%
20% 30.0% 31.0% 28.4% 19.7% 6.5% -9.7%
30% 45.0% 47.7% 44.8% 35.0% 20.0% 1.9%
40% 60.0% 65.0% 61.8% 50.8% 34.1% 13.8%
50% 75.0% 83.0% 79.5% 67.3% 48.8% 26.3%
60% 90.0% 101.6% 97.9% 84.3% 63.9% 39.1%

The foregoing table is intended to isolate the effect of Index
volatility and Index performance on the return of the Fund
and is not a representation of actual returns. For example, the
Fund may incorrectly be expected to achieve a -30% return on
a yearly basis if the Index return were -20%, absent the effects
of compounding. As the table shows, with Index volatility of
50%, the Fund could be expected to return -34.8% under
such a scenario. The Fund’s actual returns may be significantly
better or worse than the returns shown above as a result of any
of the factors discussed above or in “Principal Risks —
Correlation Risk” below.

The Index’s annualized historical volatility rate for the five-
year period ended July 31, 2021 was 18.38%. The Index’s
highest May to May volatility rate during the five-year period
was 30.07% (July 31, 2020). The Index’s annualized total
return performance for the five-year period ended July 31,
2021 was 14.84%. Historical Index volatility and performance
are not indications of what the Index volatility and

performance will be in the future. The volatility of U.S.
exchange-traded securities or instruments that reflect the
value of the Index may differ from the volatility of the Index.

For additional graphs and charts demonstrating the effects
of Index volatility and Index performance on the long-
term performance of the Fund, see “Understanding the
Risks and Long-Term Performance of Daily Objective
Funds — The Impact of Compounding” in the Fund’s
Prospectus and “Special Note Regarding the Correlation
Risks of Geared Funds” in the Fund’s Statement of
Additional Information.

Correlation Risk — A number of factors may affect the
Fund’s ability to achieve a high degree of leveraged correlation
with the Index, and there is no guarantee that the Fund will
achieve a high degree of leveraged correlation. Failure to
achieve a high degree of leveraged correlation may prevent the
Fund from achieving its investment objective, and the
percentage change of the Fund’s NAV each day may differ,
perhaps significantly in amount, and possibly even direction,
from one and one-half times (1.5x) the percentage change of
the Index on such day.

In order to achieve a high degree of leveraged correlation with
the Index, the Fund seeks to rebalance its portfolio daily to
keep exposure consistent with its investment objective. Being
materially under- or overexposed to the Index may prevent the
Fund from achieving a high degree of leveraged correlation
with the Index and may expose the Fund to greater leverage
risk. Market disruptions or closure, regulatory restrictions,
market volatility, illiquidity in the markets for the financial
instruments in which the Fund invests, and other factors will
adversely affect the Fund’s ability to adjust exposure to
requisite levels. The target amount of portfolio exposure is
impacted dynamically by the Index’s movements, including
intraday movements. Because of this, it is unlikely that the
Fund will have perfect leveraged (1.5x) exposure during the
day or at the end of each day and the likelihood of being
materially under- or overexposed is higher on days when the
Index is volatile, particularly when the Index is volatile at or
near the close of the trading day.

A number of other factors may also adversely affect the Fund’s
leveraged correlation with the Index, including fees, expenses,
transaction costs, financing costs associated with the use of
derivatives, income items, valuation methodology, accounting
standards and disruptions or illiquidity in the markets for the
securities or 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
under- or overexposed to the Index and may be impacted by
Index reconstitutions and Index rebalancing events.
Additionally, the Fund’s underlying investments and/or
reference assets 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. 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 daily investment objective
on or around that day.

Rebalancing Risk — If for any reason the Fund is unable to
rebalance all or a portion of its portfolio, or if all or a portion
of the portfolio is rebalanced incorrectly, the Fund’s
investment exposure may not be consistent with the Fund’s
investment objective. In these instances, the Fund may have
investment exposure to the Index that is significantly greater
or less than its stated multiple. As a result, the Fund may be
more exposed to leverage risk than if it had been properly
rebalanced and may not achieve its investment objective.

Counterparty Risk — Investing in derivatives and repurchase
agreements involves entering into contracts with third parties
(i.e., counterparties). The use of derivatives and repurchase
agreements involves risks that are different from those
associated with ordinary portfolio securities transactions. The
Fund will be subject to credit risk (i.e., the risk that a
counterparty is or is perceived to be unwilling or unable to
make timely payments or otherwise meet its contractual
obligations) with respect to the amount it expects to receive
from counterparties to derivatives and repurchase agreements
entered into by the Fund. If a counterparty becomes bankrupt
or fails to perform its obligations, or if any collateral posted by
the counterparty for the benefit of the Fund is insufficient or
there are delays in the Fund’s ability to access such collateral,
the value of an investment in the Fund may decline.

Health Care Industry Risk — The risks of investments in the
industry include: heavy dependence on patent protection,
with profitability affected by the expiration of patents;
expenses and losses from extensive litigation based on
product liability and similar claims; competitive forces that
may make it difficult to raise prices and, in fact, may result in
price discounting; the long and costly process for obtaining
new product approval by the Food and Drug Administration;
the difficulty health care providers may have obtaining staff to
deliver service; susceptibility to product obsolescence; and
thin capitalization and limited product lines, markets and
financial resources or personnel.

Equity and Market Risk — Equity markets are volatile, and
the value of securities, swaps, futures and other instruments
correlated with equity markets may fluctuate dramatically
from day to day. Equity markets are subject to corporate,
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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., Cornposed 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.

Exposure to Large-Cap Company Investment Risk —
Although returns on investments in large-cap companies are
often perceived as being less volatile than the returns of
companies with smaller market capitalizations, the return on
large-cap securities could trail the returns on investments in
smaller and mid-sized companies for a number of reasons. For
example, large-cap companies may be unable to respond
quickly to new competitive challenges, such as changes in
technology, and also may not be able to attain the high growth
rate of successful smaller companies.

Non-Diversification Risk — The Fund is classified as “non-
diversified” under the Investment Company Act of 1940, as
amended (“1940 Act”). This means it has the ability to invest
a relatively high percentage of its assets in the securities of a
small number of issuers or in financial instruments with a
single counterparty or a few counterparties. This may increase
the Fund’s volatility and increase the risk that the Fund’s
performance will decline based on the performance of a
single issuer or the credit of a single counterparty.

Index Performance Risk — The Index is maintained by a
third party provider unaffiliated with the Fund or ProFund
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
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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.

Active Investor Risk —The Fund permits short-term trading
of its securities. A significant portion of assets invested in the
Fund may come from professional money managers and
investors who use the Fund as part of active trading or tactical
asset allocation strategies. These strategies often call for
frequent trading to take advantage of anticipated changes in
market conditions, which could increase portfolio turnover
and may result in additional costs for the Fund. In addition,
large movements of assets into and out of the Fund may have a
negative impact on the Fund’s ability to achieve its investment
objective or maintain a consistent level of operating expenses.
In certain circumstances, the Fund’s expense ratio may vary
from current estimates or the historical ratio disclosed in
this Prospectus.

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 result in the Fund being unable to
trade those and other related 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.

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
ProFund 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 leveraged correlation with the Index.

Portfolio Turnover Risk — The Fund may incur high
portfolio turnover to manage the Fund’s investment exposure.
Additionally, active trading of the Fund’s shares may cause
more frequent purchase and sales 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 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.

e Valuation Risk — In certain circumstances (e.g., if ProFund
Advisors believes market quotations do not accurately reflect
the fair value of an investment, or a trading halt closes an
exchange or market early), ProFund 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 ProFund
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

The bar chart below shows how the Fund’s investment results for
Investor Class shares have varied from year to year, and the table
shows how the Fund’s average annual total returns for various
periods compare with different broad measures of market
performance. Performance for Service Class shares would differ
to the extent their fees and expenses differ. This information
provides some indication of the risks of investing in the Fund. In
addition, the Fund’s performance information reflects applicable
fee waivers and/or expense limitations, if any, in effect during
the periods presented. Absent such fee waivers/expense
limitations, if any, performance would have been lower. Past
results (before and after taxes) are not predictive of future
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results. Updated information on the Fund’s results can be
obtained by visiting the Fund’s website (www.profunds.com).

Annual Returns as of December 31

75%

60%

45%

30%

15%

0%

6.52%

-15%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Best Quarter (ended 3/31/2013): 24.23%
Worst Quarter (ended 3/31/2020): -21.02%
Year-to-Date  (ended 9/30/2021): 18.55%

Average Annual Total Returns
As of December 31, 2020

One Five Ten Inception
Year Years Years Date
Investor Class Shares 6/19/2000

16.86% 14.25% 21.04%
16.86% 13.46% 20.57%

— Before Taxes

— After Taxes on Distributions
— After Taxes on Distributions
and Sale of Shares

Service Class Shares

9.98% 11.06% 18.05%
15.77% 13.14% 19.85% 6/19/2000

S&P 500®" 18.40% 15.22% 13.88%
Dow Jones U.S. Health CareS™
Index 15.96% 12.36% 16.34%

1 Reflects no deduction for fees, expenses or taxes. Adjusted to
reflect the reinvestment of dividends paid by issuers in the
Index.

Average annual total returns are shown on a before- and after-tax
basis for Investor Class shares only. After-tax returns for Service
Class shares will vary. After-tax returns are calculated using the
historical highest individual federal marginal income tax rates
and do not reflect the impact of state and local taxes. Actual after-
tax returns depend on an investor’s tax situation and may differ
from those shown. After-tax returns shown are not relevant to
investors who hold the Fund’s shares through tax-deferred

arrangements, such as a retirement account. After-tax returns
may exceed the return before taxes due to a tax benefit from
realizing a capital loss on a sale of shares.

Annual returns are required to be shown and should not be
interpreted as suggesting that the Fund should or should not be
held for longer periods of time.

Management

The Fund is advised by ProFund Advisors. Michael Neches,
Senior Portfolio Manager, and Tarak Davé, Portfolio Manager, have
jointly and primarily managed the Fund since October 2013 and
April 2018, respectively.

Purchase and Sale of Fund Shares
The minimum initial investment amounts for all classes, which
may be waived at the discretion of the Fund, are:

e $5,000 for accounts that list a financial professional.
e $15,000 for self-directed accounts.

You may purchase, redeem or exchange Fund shares on any day
which the New York Stock Exchange is open for business.
Depending on where your account is held, you may redeem your
shares by contacting your financial professional or the Fund by
mail, telephone, wire transfer or on-line (www.profunds.com).

Tax Information

The Fund’s distributions generally are taxable, and will be taxed
as ordinary income, qualified dividend income or capital gains,
unless you are investing through a tax-advantaged arrangement,
such as a 401 (k) plan or an individual retirement account. You
may be taxed later upon withdrawal of monies from such tax-
advantaged arrangements. The Fund intends to distribute
income, if any, and capital gains, if any, at least annually.

Payments to Broker-Dealers and Other
Financial Intermediaries

If you purchase Fund shares through a financial intermediary,
such as a broker-dealer or investment adviser, the Fund and its
distributor may pay the intermediary for the sale of Fund shares
and related services. These payments may create a conflict of
interest by influencing the broker-dealer or other financial
intermediary to recommend the Fund over another investment.
Ask  your

financial intermediary or visit your financial

intermediary’s website for more information.


http://www.profunds.com
http://www.profunds.com
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Important Information About the Fund

Industrials UltraSector ProFund (the “Fund”) seeks daily
investment results, before fees and expenses, that correspond to
one and one-half times (1.5x) the return of the Dow Jones
U.S. Industrials®™ Index (the “Index™) for a single day, not for
any other period. A “single day” is measured from the time the
Fund calculates its net asset value (“NAV”) to the time of the
Fund’s next NAV calculation. The return of the Fund for
periods longer than a single day will be the result of its
return for each day compounded over the period. The Fund’s
returns for periods longer than a single day will very likely
differ in amount, and possibly even direction, from the
Fund’s stated multiple (1.5x) times the return of the Index
for the same period. For periods longer than a single day, the
Fund will lose money if the Index’s performance is flat, and
it is possible that the Fund will lose money even if the level of
the Index rises. Longer holding periods, higher Index volatility,
and greater leveraged exposure each exacerbate the impact of
compounding on an investor’s returns. During periods of higher
Index volatility, the volatility of the Index may affect the Fund’s
return as much as or more than the return of the Index.

The Fund presents different risks than other types of funds.
The Fund uses leverage and is riskier than similarly

benchmarked funds that do not use leverage. The Fund may
not be suitable for all investors and should be used only by
knowledgeable investors who understand the consequences
of seeking daily leveraged (1.5x) investment results of the
Index, including the impact of compounding on Fund
performance. Investors in the Fund should actively manage
and monitor their investments, as frequently as daily. An
investor in the Fund could potentially lose the full value of
their investment within a single day.

Investment Objective

The Fund seeks daily investment results, before fees and
expenses, that correspond to one and one-half times (1.5x) the
daily performance of the Index. The Fund does not seek to
achieve its stated investment objective over a period of time
greater than a single day.

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
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financial intermediaries, which are not reflected in the tables
and examples below.

Shareholder Fees
(fees paid directly from your investment)

Wire Fee $10

Annual Fund Operating Expenses
(expenses that you pay each year as a

percentage of the value of your Investor Service

investment) Class Class
Investment Advisory Fees 0.75% 0.75%
Distribution and Service (12b-1) Fees 0.00% 1.00%
Other Expenses 1.06% 1.06%
Recoupment’ 0.09% 0.09%
Other Operating Expenses 0.97% 0.97%
Total Annual Fund Operating Expenses

Before Fee Waivers and Expense

Reimbursements 1.81% 2.81%

Fee Waivers/Reimbursements? -0.03% -0.03%

Total Annual Fund Operating Expenses

After Fee Waivers and Expense

Reimbursements 1.78% 2.78%

1 The “Recoupment” line shows gross recoupment payments
made by the Fund during its most recent fiscal year. In
addition, at times during the fiscal year amounts were waived
or reimbursed to the Fund - the gross amount of this waiver/
reimbursement is shown separately in the “Fee Waivers/
Reimbursements” line. The recoupment shown did not cause
the Fund'’s expenses to exceed any expense limitation in place
at the time of recoupment or the time the recouped amounts
were originally waived/reimbursed.

2  ProFund Advisors LLC (“ProFund Advisors”) has contractually
agreed to waive Investment Advisory and Management
Services Fees and to reimburse Other Expenses to the extent
Total Annual Fund Operating Expenses Before Fee Waivers and
Expense Reimbursements, as a percentage of average daily
net assets, exceed 1.78% for Investor Class shares and 2.78%
for Service Class shares through November 30, 2022. After
such date, the expense limitation may be terminated or
revised by ProFund Advisors. Amounts waived or reimbursed
in a particular contractual period may be recouped by ProFund
Advisors within three years of the end of that contractual
period, however, such recoupment will be limited to the lesser
of any expense limitation in place at the time of recoupment or
the expense limitation in place at the time of waiver or
reimbursement.

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, except that the fee waiver/

expense reimbursement is assumed only to pertain to the first
year. Although your actual costs may be higher or lower, based on
these assumptions your approximate costs would be:

1VYear 3Years 5Years 10Years
Investor Class $181 $567 $977 $2,124
Service Class $281 $868 $1,481 $3,136

The Fund pays transaction and financing costs associated with
the purchase and sale of securities and derivatives. 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 the
Annual Fund Operating Expenses or in the example above, affect
the Fund’s performance. During the most recent fiscal year, the
Fund’s annual portfolio turnover rate was 427% of the average
value of its entire portfolio. This portfolio turnover rate is
calculated without regard to cash instruments or derivatives
transactions. If such transactions were included, the Fund’s
portfolio turnover rate would be significantly higher.

Principal Investment Strategies

The Fund invests in financial instruments that ProFund Advisors
believes, in combination, should produce daily returns consistent
with the Fund’s investment objective. The Index is constructed
and maintained by S&P Dow Jones Indices LLC. The Index is
designed to measure the stock performance of U.S. companies in
the industrials industry. Component companies include, among
others, building materials, heavy
equipment, heavy machinery, industrial services, pollution

construction, factory
control, containers and packaging, industrial diversified, air
freight, marine railroads, trucking, land-
transportation equipment, shipbuilding, transportation services,
advanced industrial equipment, electric components and
equipment, and aerospace. The Index is published under the
Bloomberg ticker symbol “DJUSIN.”

transportation,

The Fund will invest principally in the financial instruments set
forth below. The Fund expects that its cash balances maintained
in connection with the use of financial instruments will typically
be held in money market instruments.

e Equity Securities — The Fund invests in common stock
issued by public companies.

e Derivatives — The Fund invests in derivatives, which are
financial instruments whose value is derived from the value of
an underlying asset or assets, such as stocks, bonds, funds
(including exchange-traded funds (“ETFs”)), interest rates or
indexes. The Fund invests in derivatives as a substitute for
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investing directly in securities in order to seek returns for a
single day that are leveraged (1.5x) to the returns of the Index
for that day. These derivatives principally include:

o Swap Agreements — Contracts entered into primarily
with major global financial institutions for a specified
period ranging from a day to more than one year. In a
standard “swap” transaction, two parties agree to
exchange the return (or differentials in rates of return)
earned or realized on particular predetermined
investments or instruments. The gross return to be
exchanged or “swapped” between the parties is
calculated with respect to a “notional amount,” e.g, the
return on or change in value of a particular dollar
amount invested in a “basket” of securities or an ETF
representing a particular index.

e Money Market Instruments — The Fund invests in short-
term cash instruments that have a remaining maturity of 397
days or less and exhibit high quality credit profiles,
for example:

o U.S. Treasury Bills — U.S. government securities that
have initial maturities of one year or less, and are
supported by the full faith and credit of the
U.S. government.

o Repurchase Agreements — Contracts in which a seller
of securities, usually U.S. government securities or other
money market instruments, agrees to buy the securities
back at a
agreements are primarily used by the Fund as a short-

specified time and price. Repurchase

term investment vehicle for cash positions.

ProFund Advisors uses a mathematical approach to investing.
Using this approach, ProFund Advisors determines the type,
quantity and mix of investment positions that it believes, in
combination, the Fund should hold to produce daily returns
consistent with the Fund’s daily investment objective. The Fund
may 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 a
multiple of the single day returns of the Index. In managing the
assets of the Fund, ProFund Advisors does not invest the assets of
the Fund in securities or financial instruments based on ProFund
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 leveraged exposure to the single day returns of the Index,
consistent with its investment objective, without regard to
market conditions, trends or direction. The Fund seeks
investment results for a single day only, measured as the time the
Fund calculates its NAV to the next time the Fund calculates its
NAV, and not for any other period.

The Fund seeks to engage in daily rebalancing to position its
portfolio so that its exposure to the Index is consistent with the
Fund’s daily investment objective. The time and manner in which
the Fund rebalances its portfolio may vary from day to day at the
discretion of ProFund Advisors, depending on market conditions
and other circumstances. The Index’s movements during the day
will affect whether the Fund’s portfolio needs to be rebalanced.
For example, if the Index has risen on a given day, net assets of
the Fund (assuming
redemptions). As a result, the Fund’s exposure will need to be

should rise there were no share
increased. Conversely, if the Index has fallen on a given day, net
assets of the Fund should fall (assuming there were no shares
issued). As a result, the Fund’s exposure will need to

be decreased.

Daily rebalancing and the compounding of each day’s return
over time means that the return of the Fund for a period
longer than a single day will be the result of each day’s
returns compounded over the period, which will very likely
differ in amount, and possibly even direction, from one and
one-half times (1.5x) the return of the Index for the same
period. The Fund will lose money if the Index’s performance
is flat over time, and the Fund can lose money regardless of
the performance of the Index, as a result of daily
rebalancing, the Index’s volatility, compounding of each day’s
return and other factors. See “Principal Risks” below.

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.,
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 July 31, 2021, the
Index was concentrated in the capital goods industry group and
was focused in the software & services industry group.

Please see “Investment Objectives, Principal Investment Strategies
and Related Risks” in the Fund’s Prospectus for additional details.

Principal Risks
You may lose the full value of your investment within a single
day.

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.

e Risks Associated with the Use of Derivatives — Investing in
derivatives may be considered aggressive and may expose the
Fund to greater risks and may result in larger losses or smaller
gains than investing directly in the reference asset(s)
underlying those derivatives. These risks include counterparty



risk, liquidity risk and increased correlation risk. When the
Fund uses derivatives, there may be imperfect correlation
between the value of the reference asset(s) underlying the
derivative (e.g, the Index) and the derivative, which may
prevent the Fund from achieving its investment objective.
Because derivatives often require only a limited initial
investment, the use of derivatives also may expose the Fund to
losses in excess of those amounts initially invested. The Fund
may use a combination of swaps on the Index and swaps on
an ETF that is designed to track the performance of the Index.
The performance of an ETF may not track the performance of
the Index due to embedded costs and other factors. Thus, to
the extent the Fund invests in swaps that use an ETF as the
reference asset, the Fund may be subject to greater correlation
risk and may not achieve as high a degree of correlation with
the Index as it would if the Fund only used swaps on the
Index. Moreover, with respect to the use of swap agreements,
if the Index has a dramatic intraday move that causes a
material decline in the Fund’s net assets, the terms of a swap
agreement between the Fund and its counterparty may permit
the counterparty to immediately close out the transaction
with the Fund. In that event, the Fund may be unable to enter
into another swap agreement or invest in other derivatives to
achieve the desired exposure consistent with the Fund’s
investment objective. This, in turn, may prevent the Fund from
achieving its investment objective, even if the Index reverses
all or a portion of its intraday move by the end of the day. As a
result, the value of an investment in the Fund may change
quickly and without warning. Any costs associated with using
derivatives will also have the effect of lowering the
Fund’s return.
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direction, from one and one-half times (1.5x) the daily return
of the Index for the same period, before accounting for fees
and expenses. Compounding affects all investments, but has a
more significant impact on a leveraged fund. This effect
becomes more pronounced as Index volatility and holding
periods increase. Fund performance for a period longer than a
single day can be estimated given any set of assumptions for
the following factors: (a) Index volatility; (b) Index
performance; (c¢) period of time; (d) financing rates
associated with leveraged exposure; (e) other Fund expenses;
and (f) dividends or interest paid with respect to securities in
the Index. The chart below illustrates the impact of two
principal factors — Index volatility and Index performance —
on Fund performance. The chart shows estimated Fund
returns for a number of combinations of Index volatility and
Index performance over a one-year period. Actual volatility,
Index and Fund performance may differ significantly from the
chart below. Performance shown in the chart assumes: (a) no
dividends paid with respect to securities included in the
Index; (b) no Fund expenses; and (c) borrowing/lending
rates (to obtain leveraged exposure) of zero percent. If Fund
expenses and/or actual borrowing/lending rates were
reflected, the Fund’s performance would be different
than shown.

Areas shaded darker represent those scenarios where the Fund
can be expected to return less than one and one-half times
(1.5x) the performance of the Index.

Estimated Fund Returns

Index Performance One Year Volatility Rate

One and One-Half

Leverage Risk — The Fund obtains investment exposure in Times (1.5x)
. . . . L One the One

excess of its assets in seeking to achieve its investment Year Year
objective — a form of leverage — and will lose more money  |ndex Index 0%  25% 50% 75% 100%
in market environments adverse to its daily objective than a -60% -90.0% 74.8% -75.3% -77.0% -795% -82.6%
similar fund that does not employ such leverage. The use of 50% 75.0% 64.8% -65.5% -67.8% -71.4% -75.7%
§uch leverage increases tlrlle ri]ik of a totlil loss oi an irllvzstor s -40% 60.0% 53.7% -54.6% -57.7% -62.4% -68.1%
e fFor D et (1t56)F}‘1mI e 2 B0% -45.0% 41.7% -42.8% -46.7% -52.6% -69.7%
multiplier of one and one-half times (1.5x) the Index, a single

P _ , IS 0% -30.0% 28.7% -30.1% -34.8% -42.1% -50.8%
day movement in the Index approaching 67% at any point in

-10% -15.0% -14.9% -16.6% -22.3% -30.9% -41.3%

the day could result in the total loss of an investor’s investment

if that movement is contrary to the investment objective of the 0% 0.0% vl e S R S

Fund, even if the Index subsequently moves in an opposite 10% 15.0% 14.9% 12.7%  6.0% -6.6% -20.7%
direction, eliminating all or a portion of the earlier 20% 30.0% 31.0% 284% 19.7% 65% -9.7%
movement. This would be the case with any such single day 30% 45.0% 47.7% 44.8% 35.0% 20.0% 1.9%
movements in the Index, even if the Index maintains a level 40% 60.0% 65.0% 61.8% 50.8% 34.1% 13.8%
greater than zero at all times. In addition, the use of leverage 50% 75.0% 83.0% 79.5% 67.3% 48.8% 26.3%
may increase the volatility of the Fund and magnify any 60% 90.0% 101.6% 97.9% 84.3% 63.9% 39.1%

differences between the performance of the Fund and

the Tndex. The foregoing table is intended to isolate the effect of Index

volatility and Index performance on the return of the Fund

¢ Compounding Risk — The Fund has a single day investment and is not a representation of actual returns. For example, the

objective, and the Fund’s performance for any other period is
the result of its return for each day compounded over the
period. The performance of the Fund for periods longer than
a single day will very likely differ in amount, and possibly even

Fund may incorrectly be expected to achieve a -30% return on
a yearly basis if the Index return were -20%, absent the effects
of compounding. As the table shows, with Index volatility of
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50%, the Fund could be expected to return -34.8% under
such a scenario. The Fund’s actual returns may be significantly
better or worse than the returns shown above as a result of any
of the factors discussed above or in “Principal Risks —
Correlation Risk” below.

The Index’s annualized historical volatility rate for the five-
year period ended July 31, 2021 was 21.65%. The Index’s
highest July to July volatility rate during the five-year period
was 38.14% (July 31, 2020). The Index’s annualized total
return performance for the five-year period ended July 31,
2021 was 16.67%. Historical Index volatility and performance
are not indications of what the Index volatility and
performance will be in the future. The volatility of U.S.
exchange-traded securities or instruments that reflect the
value of the Index may differ from the volatility of the Index.

For additional graphs and charts demonstrating the effects
of Index volatility and Index performance on the long-
term performance of the Fund, see “Understanding the
Risks and Long-Term Performance of Daily Objective
Funds — The Impact of Compounding” in the Fund’s
Prospectus and “Special Note Regarding the Correlation
Risks of Geared Funds” in the Fund’s Statement of
Additional Information.

Correlation Risk — A number of factors may affect the
Fund’s ability to achieve a high degree of leveraged correlation
with the Index, and there is no guarantee that the Fund will
achieve a high degree of leveraged correlation. Failure to
achieve a high degree of leveraged correlation may prevent the
Fund from achieving its investment objective, and the
percentage change of the Fund’s NAV each day may differ,
perhaps significantly in amount, and possibly even direction,
from one and one-half times (1.5x) the percentage change of
the Index on such day.

In order to achieve a high degree of leveraged correlation with
the Index, the Fund seeks to rebalance its portfolio daily to
keep exposure consistent with its investment objective. Being
materially under- or overexposed to the Index may prevent the
Fund from achieving a high degree of leveraged correlation
with the Index and may expose the Fund to greater leverage
risk. Market disruptions or closure, regulatory restrictions,
market volatility, illiquidity in the markets for the financial
instruments in which the Fund invests, and other factors will
adversely affect the Fund’s ability to adjust exposure to
requisite levels. The target amount of portfolio exposure is
impacted dynamically by the Index’s movements, including
intraday movements. Because of this, it is unlikely that the
Fund will have perfect leveraged (1.5x) exposure during the
day or at the end of each day and the likelihood of being
materially under- or overexposed is higher on days when the
Index is volatile, particularly when the Index is volatile at or
near the close of the trading day.

A number of other factors may also adversely affect the Fund’s
leveraged correlation with the Index, including fees, expenses,

transaction costs, financing costs associated with the use of
derivatives, income items, valuation methodology, accounting
standards and disruptions or illiquidity in the markets for the
securities or 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
under- or overexposed to the Index and may be impacted by
Index reconstitutions and Index rebalancing events.
Additionally, the Fund’s underlying investments and/or
reference assets 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. 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 daily investment objective
on or around that day.

Rebalancing Risk — If for any reason the Fund is unable to
rebalance all or a portion of its portfolio, or if all or a portion
of the portfolio is rebalanced incorrectly, the Fund’s
investment exposure may not be consistent with the Fund’s
investment objective. In these instances, the Fund may have
investment exposure to the Index that is significantly greater
or less than its stated multiple. As a result, the Fund may be
more exposed to leverage risk than if it had been properly
rebalanced and may not achieve its investment objective.

Counterparty Risk — Investing in derivatives and repurchase
agreements involves entering into contracts with third parties
(i.e., counterparties). The use of derivatives and repurchase
agreements involves risks that are different from those
associated with ordinary portfolio securities transactions. The
Fund will be subject to credit risk (i.e., the risk that a
counterparty is or is perceived to be unwilling or unable to
make timely payments or otherwise meet its contractual
obligations) with respect to the amount it expects to receive
from counterparties to derivatives and repurchase agreements
entered into by the Fund. If a counterparty becomes bankrupt
or fails to perform its obligations, or if any collateral posted by
the counterparty for the benefit of the Fund is insufficient or
there are delays in the Fund’s ability to access such collateral,
the value of an investment in the Fund may decline.

Industrials Industry Risk — The risks of investments in the
industry include: adverse effects on stock prices by supply and
demand both for their specific product or service and for
industrials industry products in general; decline in demand
for products due to rapid technological developments and
frequent new product introduction; adverse effects on
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securities prices and profitability from government
regulation, world events and economic conditions; and risks
for environmental damage and product liability claims.

Equity and Market Risk — Equity markets are volatile, and
the value of securities, swaps, futures 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.

Exposure to Large-Cap Company Investment Risk —
Although returns on investments in large-cap companies are
often perceived as being less volatile than the returns of
companies with smaller market capitalizations, the return on
large-cap securities could trail the returns on investments in
smaller and mid-sized companies for a number of reasons. For
example, large-cap companies may be unable to respond
quickly to new competitive challenges, such as changes in
technology, and also may not be able to attain the high growth
rate of successful smaller companies.

Non-Diversification Risk — The Fund is classified as “non-
diversified” under the Investment Company Act of 1940, as
amended (“1940 Act”). This means it has the ability to invest
a relatively high percentage of its assets in the securities of a
small number of issuers or in financial instruments with a
single counterparty or a few counterparties. This may increase
the Fund’s volatility and increase the risk that the Fund’s
performance will decline based on the performance of a
single issuer or the credit of a single counterparty.

Index Performance Risk — The Index is maintained by a
third party provider unaffiliated with the Fund or ProFund
Advisors. There can be no guarantee or assurance that the
methodology used by the third party provider to create the
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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.

Active Investor Risk —The Fund permits short-term trading
of its securities. A significant portion of assets invested in the
Fund may come from professional money managers and
investors who use the Fund as part of active trading or tactical
asset allocation strategies. These strategies often call for
frequent trading to take advantage of anticipated changes in
market conditions, which could increase portfolio turnover
and may result in additional costs for the Fund. In addition,
large movements of assets into and out of the Fund may have a
negative impact on the Fund’s ability to achieve its investment
objective or maintain a consistent level of operating expenses.
In certain circumstances, the Fund’s expense ratio may vary
from current estimates or the historical ratio disclosed in
this Prospectus.

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 result in the Fund being unable to
trade those and other related 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.

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
ProFund 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 leveraged correlation with the Index.

Portfolio Turnover Risk — The Fund may incur high
portfolio turnover to manage the Fund’s investment exposure.
Additionally, active trading of the Fund’s shares may cause
more frequent purchase and sales activities that could, in
certain circumstances, increase the number of portfolio
transactions. High levels of portfolio transactions increase



FUND NUMBERS :: Investor Class 056 :: Service Class 086 :: Industrials UltraSector ProFund :: 103

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.

e 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 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.

e Valuation Risk — In certain circumstances (e.g., if ProFund
Advisors believes market quotations do not accurately reflect
the fair value of an investment, or a trading halt closes an
exchange or market early), ProFund 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 ProFund
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

The bar chart below shows how the Fund’s investment results for
Investor Class shares have varied from year to year, and the table
shows how the Fund’s average annual total returns for various
periods compare with different broad measures of market

performance. Performance for Service Class shares would differ
to the extent their fees and expenses differ. This information
provides some indication of the risks of investing in the Fund. In
addition, the Fund’s performance information reflects applicable
fee waivers and/or expense limitations, if any, in effect during
the periods presented. Absent such fee waivers/expense
limitations, if any, performance would have been lower. Past
results (before and after taxes) are not predictive of future
results. Updated information on the Fund’s results can be
obtained by visiting the Fund’s website (www.profunds.com).

Annual Returns as of December 31

75%

50%

34.59%

M B | .

-5.69%

25%

0%
-20.05%
-25%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Best Quarter (ended 6/30/2020): 31.59%
Worst Quarter (ended 3/31/2020): -38.32%
Year-to-Date  (ended 9/30/2021): 13.79%

Average Annual Total Returns
As of December 31, 2020

One Five Ten Inception
Year Years Years Date
Investor Class Shares 1/30/2004

18.08% 18.68% 16.27%
18.08% 18.32% 16.03%

— Before Taxes

— After Taxes on Distributions
— After Taxes on Distributions
and Sale of Shares

Service Class Shares

10.70% 15.04% 13.77%
16.86% 17.50% 15.12% 1/30/2004

S&P 500®" 18.40% 15.22% 13.88%
Dow Jones U.S. IndustrialsS™
Index' 17.92% 15.65% 13.63%

1 Reflects no deduction for fees, expenses or taxes. Adjusted to
reflect the reinvestment of dividends paid by issuers in the
Index.

Average annual total returns are shown on a before- and after-tax
basis for Investor Class shares only. After-tax returns for Service
Class shares will vary. After-tax returns are calculated using the
historical highest individual federal marginal income tax rates
and do not reflect the impact of state and local taxes. Actual after-
tax returns depend on an investor’s tax situation and may differ
from those shown. After-tax returns shown are not relevant to
investors who hold the Fund’s shares through tax-deferred
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arrangements, such as a retirement account. After-tax returns
may exceed the return before taxes due to a tax benefit from
realizing a capital loss on a sale of shares.

Annual returns are required to be shown and should not be
interpreted as suggesting that the Fund should or should not be
held for longer periods of time.

Management

The Fund is advised by ProFund Advisors. Michael Neches,
Senior Portfolio Manager, and Tarak Davé, Portfolio Manager, have
jointly and primarily managed the Fund since October 2013 and
April 2018, respectively.

Purchase and Sale of Fund Shares
The minimum initial investment amounts for all classes, which
may be waived at the discretion of the Fund, are:

e $5,000 for accounts that list a financial professional.
e $15,000 for self-directed accounts.

You may purchase, redeem or exchange Fund shares on any day
which the New York Stock Exchange is open for business.
Depending on where your account is held, you may redeem your
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shares by contacting your financial professional or the Fund by
mail, telephone, wire transfer or on-line (www.profunds.com).

Tax Information

The Fund’s distributions generally are taxable, and will be taxed
as ordinary income, qualified dividend income or capital gains,
unless you are investing through a tax-advantaged arrangement,
such as a 401(k) plan or an individual retirement account. You
may be taxed later upon withdrawal of monies from such tax-
advantaged arrangements. The Fund intends to distribute
income, if any, and capital gains, if any, at least annually.

Payments to Broker-Dealers and Other
Financial Intermediaries

If you purchase Fund shares through a financial intermediary,
such as a broker-dealer or investment adviser, the Fund and its
distributor may pay the intermediary for the sale of Fund shares
and related services. These payments may create a conflict of
interest by influencing the broker-dealer or other financial
intermediary to recommend the Fund over another investment.
financial financial

Ask your intermediary or visit your

intermediary’s website for more information.
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Important Information About the Fund
UltraSector ProFund (the “Fund”) daily
investment results, before fees and expenses, that correspond to

Internet seeks
one and one-half times (1.5x) the return of the Dow Jones
Internet Composite Index (the “Index”) for a single day, not for
any other period. A “single day” is measured from the time the
Fund calculates its net asset value (“NAV”) to the time of the
Fund’s next NAV calculation. The return of the Fund for
periods longer than a single day will be the result of its
return for each day compounded over the period. The Fund’s
returns for periods longer than a single day will very likely
differ in amount, and possibly even direction, from the
Fund’s stated multiple (1.5x) times the return of the Index
for the same period. For periods longer than a single day, the
Fund will lose money if the Index’s performance is flat, and
it is possible that the Fund will lose money even if the level of
the Index rises. Longer holding periods, higher Index volatility,
and greater leveraged exposure each exacerbate the impact of
compounding on an investor’s returns. During periods of higher
Index volatility, the volatility of the Index may affect the Fund’s
return as much as or more than the return of the Index.

The Fund presents different risks than other types of funds.
The Fund uses leverage and is riskier than similarly
benchmarked funds that do not use leverage. The Fund may
not be suitable for all investors and should be used only by
knowledgeable investors who understand the consequences
of seeking daily leveraged (1.5x) investment results of the
Index, including the impact of compounding on Fund
performance. Investors in the Fund should actively manage
and monitor their investments, as frequently as daily. An
investor in the Fund could potentially lose the full value of
their investment within a single day.

Investment Objective

The Fund seeks daily investment results, before fees and
expenses, that correspond to one and one-half times (1.5x) the
daily performance of the Index. The Fund does not seek to
achieve its stated investment objective over a period of time
greater than a single day.

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.

Shareholder Fees
(fees paid directly from your investment)

Wire Fee $10

Annual Fund Operating Expenses
(expenses that you pay each year as a

percentage of the value of your Investor Service

investment) Class Class
Investment Advisory Fees 0.75% 0.75%
Distribution and Service (12b-1) Fees 0.00% 1.00%

Other Expenses 0.77% 0.77%

Total Annual Fund Operating Expenses’ 1.52% 2.52%

1 ProFund Advisors LLC (“ProFund Advisors”) has contractually
agreed to waive Investment Advisory and Management
Services Fees and to reimburse Other Expenses to the extent
Total Annual Fund Operating Expenses Before Fee Waivers and
Expense Reimbursements, as a percentage of average daily
net assets, exceed 1.95% for Investor Class shares and 2.95%
for Service Class shares through November 30, 2022. After
such date, the expense limitation may be terminated or
revised by ProFund Advisors. Amounts waived or reimbursed
in a particular contractual period may be recouped by ProFund
Advisors within three years of the end of that contractual
period, however, such recoupment will be limited to the lesser
of any expense limitation in place at the time of recoupment or
the expense limitation in place at the time of waiver or
reimbursement.

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:

1Year 3Years 5Years 10Years
Investor Class $155 $480 $829 $1,813
Service Class $255 $785 $1,340 $2,856
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The Fund pays transaction and financing costs associated with
the purchase and sale of securities and derivatives. 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 the
Annual Fund Operating Expenses or in the example above, affect
the Fund’s performance. During the most recent fiscal year, the
Fund’s annual portfolio turnover rate was 55% of the average
value of its entire portfolio. This portfolio turnover rate is
calculated without regard to cash instruments or derivatives
transactions. If such transactions were included, the Fund’s
portfolio turnover rate would be significantly higher.

Principal Investment Strategies

The Fund invests in financial instruments that ProFund Advisors
believes, in combination, should produce daily returns consistent
with the Fund’s investment objective. The Index is constructed
and maintained by S&P Dow Jones Indices LLC. The Index
measures the performance of companies domiciled in the U.S.
and traded on the New York Stock Exchange (“NYSE”), NYSE
MKT that generate the majority of their revenues from the
internet. The Index is composed of two sub-groups: Internet
Commerce, which includes companies that derive the majority
of their revenues online retail, search, financial services,
investment products, social media, advertising, travel platforms,
and internet radio, and Internet Services, which includes
companies that derive the majority of their revenues from
various services performed via the internet such as, cloud
computing, enterprise software, networking capabilities, website
creation tools, and digital marketing platforms. The Index is
published under the Bloomberg ticker symbol “DJINET.”

The Fund will invest principally in the financial instruments set
forth below. The Fund expects that its cash balances maintained
in connection with the use of financial instruments will typically
be held in money market instruments.

e Equity Securities — The Fund invests in common stock
issued by public companies.

e Derivatives — The Fund invests in derivatives, which are
financial instruments whose value is derived from the value of
an underlying asset or assets, such as stocks, bonds, funds
(including exchange-traded funds (“ETFs”)), interest rates or
indexes. The Fund invests in derivatives as a substitute for
investing directly in securities in order to seek returns for a
single day that are leveraged (1.5x) to the returns of the Index
for that day. These derivatives principally include:

o Swap Agreements — Contracts entered into primarily
with major global financial institutions for a specified
period ranging from a day to more than one year. In a
standard “swap” transaction, two parties agree to

exchange the return (or differentials in rates of return)
earned or realized on particular predetermined
investments or instruments. The gross return to be
exchanged or “swapped” between the parties is
calculated with respect to a “notional amount,” e.g., the
return on or change in value of a particular dollar
amount invested in a “basket” of securities or an ETF

representing a particular index.

e Money Market Instruments — The Fund invests in short-
term cash instruments that have a remaining maturity of 397
days or less and exhibit high quality credit profiles,
for example:

o U.S. Treasury Bills — U.S. government securities that
have initial maturities of one year or less, and are
supported by the full faith and credit of the
U.S. government.

o Repurchase Agreements — Contracts in which a seller
of securities, usually U.S. government securities or other
money market instruments, agrees to buy the securities
back at a specified time and price. Repurchase
agreements are primarily used by the Fund as a short-
term investment vehicle for cash positions.

ProFund Advisors uses a mathematical approach to investing.
Using this approach, ProFund Advisors determines the type,
quantity and mix of investment positions that it believes, in
combination, the Fund should hold to produce daily returns
consistent with the Fund’s daily investment objective. The Fund
may 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 a
multiple of the single day returns of the Index. In managing the
assets of the Fund, ProFund Advisors does not invest the assets of
the Fund in securities or financial instruments based on ProFund
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 leveraged exposure to the single day returns of the Index,
consistent with its investment objective, without regard to
market conditions, trends or direction. The Fund seeks
investment results for a single day only, measured as the time the
Fund calculates its NAV to the next time the Fund calculates its
NAV, and not for any other period.

The Fund seeks to engage in daily rebalancing to position its
portfolio so that its exposure to the Index is consistent with the
Fund’s daily investment objective. The time and manner in which
the Fund rebalances its portfolio may vary from day to day at the
discretion of ProFund Advisors, depending on market conditions
and other circumstances. The Index’s movements during the day
will affect whether the Fund’s portfolio needs to be rebalanced.
For example, if the Index has risen on a given day, net assets of
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the Fund should rise (assuming there were no share
redemptions). As a result, the Fund’s exposure will need to be
increased. Conversely, if the Index has fallen on a given day, net
assets of the Fund should fall (assuming there were no shares
issued). As a result, the Fund’s exposure will need to
be decreased.

Daily rebalancing and the compounding of each day’s return
over time means that the return of the Fund for a period
longer than a single day will be the result of each day’s
returns compounded over the period, which will very likely
differ in amount, and possibly even direction, from one and
one-half times (1.5x) the return of the Index for the same
period. The Fund will lose money if the Index’s performance
is flat over time, and the Fund can lose money regardless of
the performance of the Index, as a result of daily
rebalancing, the Index’s volatility, compounding of each day’s
return and other factors. See “Principal Risks” below.

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.,
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 July 31, 2021, the Index was concentrated in the software
& services and media & entertainment industry groups.

Please see “Investment Objectives, Principal Investment Strategies
and Related Risks” in the Fund’s Prospectus for additional details.

Principal Risks
You may lose the full value of your investment within a single
day.

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.

e Risks Associated with the Use of Derivatives — Investing in
derivatives may be considered aggressive and may expose the
Fund to greater risks and may result in larger losses or smaller
gains than investing directly in the reference asset(s)
underlying those derivatives. These risks include counterparty
risk, liquidity risk and increased correlation risk. When the
Fund uses derivatives, there may be imperfect correlation
between the value of the reference asset(s) underlying the
derivative (e.g., the Index) and the derivative, which may
prevent the Fund from achieving its investment objective.
Because derivatives often require only a limited initial
investment, the use of derivatives also may expose the Fund to
losses in excess of those amounts initially invested. The Fund
may use a combination of swaps on the Index and swaps on

an ETF that is designed to track the performance of the Index.
The performance of an ETF may not track the performance of
the Index due to embedded costs and other factors. Thus, to
the extent the Fund invests in swaps that use an ETF as the
reference asset, the Fund may be subject to greater correlation
risk and may not achieve as high a degree of correlation with
the Index as it would if the Fund only used swaps on the
Index. Moreover, with respect to the use of swap agreements,
if the Index has a dramatic intraday move that causes a
material decline in the Fund’s net assets, the terms of a swap
agreement between the Fund and its counterparty may permit
the counterparty to immediately close out the transaction
with the Fund. In that event, the Fund may be unable to enter
into another swap agreement or invest in other derivatives to
achieve the desired exposure consistent with the Fund’s
investment objective. This, in turn, may prevent the Fund from
achieving its investment objective, even if the Index reverses
all or a portion of its intraday move by the end of the day. As a
result, the value of an investment in the Fund may change
quickly and without warning. Any costs associated with using
derivatives will also have the effect of lowering the
Fund’s return.

Leverage Risk — The Fund obtains investment exposure in
excess of its assets in seeking to achieve its investment
objective — a form of leverage — and will lose more money
in market environments adverse to its daily objective than a
similar fund that does not employ such leverage. The use of
such leverage increases the risk of a total loss of an investor’s
investment. For example, because the Fund includes a
multiplier of one and one-half times (1.5x) the Index, a single
day movement in the Index approaching 67% at any point in
the day could result in the total loss of an investor’s investment
if that movement is contrary to the investment objective of the
Fund, even if the Index subsequently moves in an opposite
direction, eliminating all or a portion of the earlier
movement. This would be the case with any such single day
movements in the Index, even if the Index maintains a level
greater than zero at all times. In addition, the use of leverage
may increase the volatility of the Fund and magnify any
differences between the performance of the Fund and
the Index.

Compounding Risk — The Fund has a single day investment
objective, and the Fund’s performance for any other period is
the result of its return for each day compounded over the
period. The performance of the Fund for periods longer than
a single day will very likely differ in amount, and possibly even
direction, from one and one-half times (1.5x) the daily return
of the Index for the same period, before accounting for fees
and expenses. Compounding affects all investments, but has a
more significant impact on a leveraged fund. This effect
becomes more pronounced as Index volatility and holding
periods increase. Fund performance for a period longer than a
single day can be estimated given any set of assumptions for
the following factors: (a) Index volatility; (b) Index
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performance; (c¢) period of time; (d) financing rates
associated with leveraged exposure; (e) other Fund expenses;
and (f) dividends or interest paid with respect to securities in
the Index. The chart below illustrates the impact of two
principal factors — Index volatility and Index performance —
on Fund performance. The chart shows estimated Fund
returns for a number of combinations of Index volatility and
Index performance over a one-year period. Actual volatility,
Index and Fund performance may differ significantly from the
chart below. Performance shown in the chart assumes: (a) no
dividends paid with respect to securities included in the
Index; (b) no Fund expenses; and (c) borrowing/lending
rates (to obtain leveraged exposure) of zero percent. If Fund
expenses and/or actual borrowing/lending rates were
reflected, the Fund’s performance would be different
than shown.

Areas shaded darker represent those scenarios where the Fund
can be expected to return less than one and one-half times
(1.5x) the performance of the Index.

Estimated Fund Returns

Index Performance One Year Volatility Rate
One and One-Half
Times (1.5x)

One the One
Year Year
Index Index 10% 25% 50% 75%  100%
-60% -90.0% -74.8% -75.3% -77.0% -79.5% -82.6%
-50% -75.0% -64.8% -65.5% -67.8% -71.4% -75.7%
-40% -60.0% -53.7% -54.6% -57.7% -62.4% -68.1%
-30% -45.0% -41.7% -42.8% -46.7% -52.6% -59.7%
-20% -30.0% -28.7% -30.1% -34.8% -42.1% -50.8%
-10% -15.0% -14.9% -16.6% -22.3% -30.9% -41.3%
0% 0.0% -0.4% -23% -8.9% -19.0% -31.3%
10% 15.0% 14.9% 12.7% 5.0% -6.6% -20.7%
20% 30.0% 31.0% 28.4% 19.7% 6.5% -9.7%
30% 45.0% 47.7% 44.8% 35.0% 20.0% 1.9%
40% 60.0% 65.0% 61.8% 50.8% 34.1% 13.8%
50% 75.0% 83.0% 79.5% 67.3% 48.8% 26.3%
60% 90.0% 101.6% 97.9% 84.3% 63.9% 39.1%

The foregoing table is intended to isolate the effect of Index
volatility and Index performance on the return of the Fund
and is not a representation of actual returns. For example, the
Fund may incorrectly be expected to achieve a -30% return on
a yearly basis if the Index return were -20%, absent the effects
of compounding. As the table shows, with Index volatility of
50%, the Fund could be expected to return -34.8% under
such a scenario. The Fund’s actual returns may be significantly
better or worse than the returns shown above as a result of any
of the factors discussed above or in “Principal Risks —
Correlation Risk” below.

The Index’s annualized historical volatility rate for the five-
year period ended July 31, 2021 was 23.91%. The Index’s
highest July to July volatility rate during the five-year period

was 33.53% (July 31, 2020). The Index’s annualized total
return performance for the five-year period ended July 31,
2021 was 26.23%. Historical Index volatility and performance
are not indications of what the Index volatility and
performance will be in the future. The volatility of U.S.
exchange-traded securities or instruments that reflect the
value of the Index may differ from the volatility of the Index.

For additional graphs and charts demonstrating the effects
of Index volatility and Index performance on the long-
term performance of the Fund, see “Understanding the
Risks and Long-Term Performance of Daily Objective
Funds — The Impact of Compounding” in the Fund’s
Prospectus and “Special Note Regarding the Correlation
Risks of Geared Funds” in the Fund’s Statement of
Additional Information.

Correlation Risk — A number of factors may affect the
Fund’s ability to achieve a high degree of leveraged correlation
with the Index, and there is no guarantee that the Fund will
achieve a high degree of leveraged correlation. Failure to
achieve a high degree of leveraged correlation may prevent the
Fund from achieving its investment objective, and the
percentage change of the Fund’s NAV each day may differ,
perhaps significantly in amount, and possibly even direction,
from one and one-half times (1.5x) the percentage change of
the Index on such day.

In order to achieve a high degree of leveraged correlation with
the Index, the Fund seeks to rebalance its portfolio daily to
keep exposure consistent with its investment objective. Being
materially under- or overexposed to the Index may prevent the
Fund from achieving a high degree of leveraged correlation
with the Index and may expose the Fund to greater leverage
risk. Market disruptions or closure, regulatory restrictions,
market volatility, illiquidity in the markets for the financial
instruments in which the Fund invests, and other factors will
adversely affect the Fund’s ability to adjust exposure to
requisite levels. The target amount of portfolio exposure is
impacted dynamically by the Index’s movements, including
intraday movements. Because of this, it is unlikely that the
Fund will have perfect leveraged (1.5x) exposure during the
day or at the end of each day and the likelihood of being
materially under- or overexposed is higher on days when the
Index is volatile, particularly when the Index is volatile at or
near the close of the trading day.

A number of other factors may also adversely affect the Fund’s
leveraged correlation with the Index, including fees, expenses,
transaction costs, financing costs associated with the use of
derivatives, income items, valuation methodology, accounting
standards and disruptions or illiquidity in the markets for the
securities or 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
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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
under- or overexposed to the Index and may be impacted by
Index reconstitutions and Index rebalancing events.
Additionally, the Fund’s underlying investments and/or
reference assets 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. 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 daily investment objective
on or around that day.

Rebalancing Risk — If for any reason the Fund is unable to
rebalance all or a portion of its portfolio, or if all or a portion
of the portfolio is rebalanced incorrectly, the Fund’s
investment exposure may not be consistent with the Fund’s
investment objective. In these instances, the Fund may have
investment exposure to the Index that is significantly greater
or less than its stated multiple. As a result, the Fund may be
more exposed to leverage risk than if it had been properly
rebalanced and may not achieve its investment objective.

Counterparty Risk — Investing in derivatives and repurchase
agreements involves entering into contracts with third parties
(i.e., counterparties). The use of derivatives and repurchase
agreements involves risks that are different from those
associated with ordinary portfolio securities transactions. The
Fund will be subject to credit risk (i.e., the risk that a
counterparty is or is perceived to be unwilling or unable to
make timely payments or otherwise meet its contractual
obligations) with respect to the amount it expects to receive
from counterparties to derivatives and repurchase agreements
entered into by the Fund. If a counterparty becomes bankrupt
or fails to perform its obligations, or if any collateral posted by
the counterparty for the benefit of the Fund is insufficient or
there are delays in the Fund’s ability to access such collateral,
the value of an investment in the Fund may decline.

Internet Companies Risk — Internet companies are subject
to rapid changes in technology, worldwide competition, rapid
obsolescence of products and services, loss of patent
protections, cyclical market patterns, evolving industry
standards, frequent new product introductions and the
considerable risk of owning small capitalization companies
that have recently begun operations. In addition, the stocks of
many internet companies have exceptionally high price-to-
earnings ratios with little or no earnings histories. Many
internet companies have experienced extreme price and
volume fluctuations that often have been unrelated to their
operating performance.

Equity and Market Risk — Equity markets are volatile, and
the value of securities, swaps, futures 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.

Exposure to Large-Cap Company Investment Risk —
Although returns on investments in large-cap companies are
often perceived as being less volatile than the returns of
companies with smaller market capitalizations, the return on
large-cap securities could trail the returns on investments in
smaller and mid-sized companies for a number of reasons. For
example, large-cap companies may be unable to respond
quickly to new competitive challenges, such as changes in
technology, and also may not be able to attain the high growth
rate of successful smaller companies.

Non-Diversification Risk — The Fund is classified as “non-
diversified” under the Investment Company Act of 1940, as
amended (“1940 Act”). This means it has the ability to invest
a relatively high percentage of its assets in the securities of a
small number of issuers or in financial instruments with a
single counterparty or a few counterparties. This may increase
the Fund’s volatility and increase the risk that the Fund’s
performance will decline based on the performance of a
single issuer or the credit of a single counterparty.

Index Performance Risk — The Index is maintained by a
third party provider unaffiliated with the Fund or ProFund
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
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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.

e Active Investor Risk —The Fund permits short-term trading
of its securities. A significant portion of assets invested in the
Fund may come from professional money managers and
investors who use the Fund as part of active trading or tactical
asset allocation strategies. These strategies often call for
frequent trading to take advantage of anticipated changes in
market conditions, which could increase portfolio turnover
and may result in additional costs for the Fund. In addition,
large movements of assets into and out of the Fund may have a
negative impact on the Fund’s ability to achieve its investment
objective or maintain a consistent level of operating expenses.
In certain circumstances, the Fund’s expense ratio may vary
from current estimates or the historical ratio disclosed in
this Prospectus.

e 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 result in the Fund being unable to
trade those and other related 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.

e 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
ProFund 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 leveraged correlation with the Index.

e Portfolio Turnover Risk — The Fund may incur high
portfolio turnover to manage the Fund’s investment exposure.
Additionally, active trading of the Fund’s shares may cause
more frequent purchase and sales 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.

e 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 gross

Investor Class INPIX :: Service Class INPSX

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.

e Valuation Risk — In certain circumstances (e.g., if ProFund
Advisors believes market quotations do not accurately reflect
the fair value of an investment, or a trading halt closes an
exchange or market early), ProFund 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 ProFund
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

The bar chart below shows how the Fund’s investment results for
Investor Class shares have varied from year to year, and the table
shows how the Fund’s average annual total returns for various
periods compare with different broad measures of market
performance. Performance for Service Class shares would differ
to the extent their fees and expenses differ. This information
provides some indication of the risks of investing in the Fund. In
addition, the Fund’s performance information reflects applicable
fee waivers and/or expense limitations, if any, in effect during
the periods presented. Absent such fee waivers/expense
limitations, if any, performance would have been lower. Past
results (before and after taxes) are not predictive of future
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results. Updated information on the Fund’s results can be
obtained by visiting the Fund’s website (www.profunds.com).

Annual Returns as of December 31

90%
75%

60%

45%

30%
15%

0%

-15%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Best Quarter (ended 6/30/2020): 59.95%
Worst Quarter (ended 9/30/2011): -28.54%
Year-to-Date  (ended 9/30/2021): 14.56%

Average Annual Total Returns
As of December 31, 2020

One Five Ten Inception
Year Years Years Date
Investor Class Shares 6/19/2000

7760% 31.79% 27.09%
66.85% 29.22% 25.03%

— Before Taxes

— After Taxes on Distributions
— After Taxes on Distributions
and Sale of Shares

Service Class Shares

S&P 500°"

Dow Jones Internet
CompositeS™ Index’

4790% 25.47% 22.71%
75.86% 30.48% 25.82% 6/19/2000
18.40% 15.22% 13.88%

53.51% 23.95% 20.69%

1 Reflects no deduction for fees, expenses or taxes. Adjusted to
reflect the reinvestment of dividends paid by issuers in the
Index.

Average annual total returns are shown on a before- and after-tax
basis for Investor Class shares only. After-tax returns for Service
Class shares will vary. After-tax returns are calculated using the
historical highest individual federal marginal income tax rates
and do not reflect the impact of state and local taxes. Actual after-
tax returns depend on an investor’s tax situation and may differ
from those shown. After-tax returns shown are not relevant to
investors who hold the Fund’s shares through tax-deferred

arrangements, such as a retirement account. After-tax returns
may exceed the return before taxes due to a tax benefit from
realizing a capital loss on a sale of shares.

Annual returns are required to be shown and should not be
interpreted as suggesting that the Fund should or should not be
held for longer periods of time.

Management

The Fund is advised by ProFund Advisors. Michael Neches,
Senior Portfolio Manager, and Tarak Davé, Portfolio Manager, have
jointly and primarily managed the Fund since October 2013 and
April 2018, respectively.

Purchase and Sale of Fund Shares
The minimum initial investment amounts for all classes, which
may be waived at the discretion of the Fund, are:

e $5,000 for accounts that list a financial professional.
e $15,000 for self-directed accounts.

You may purchase, redeem or exchange Fund shares on any day
which the New York Stock Exchange is open for business.
Depending on where your account is held, you may redeem your
shares by contacting your financial professional or the Fund by
mail, telephone, wire transfer or on-line (www.profunds.com).

Tax Information

The Fund’s distributions generally are taxable, and will be taxed
as ordinary income, qualified dividend income or capital gains,
unless you are investing through a tax-advantaged arrangement,
such as a 401 (k) plan or an individual retirement account. You
may be taxed later upon withdrawal of monies from such tax-
advantaged arrangements. The Fund intends to distribute
income, if any, and capital gains, if any, at least annually.

Payments to Broker-Dealers and Other
Financial Intermediaries

If you purchase Fund shares through a financial intermediary,
such as a broker-dealer or investment adviser, the Fund and its
distributor may pay the intermediary for the sale of Fund shares
and related services. These payments may create a conflict of
interest by influencing the broker-dealer or other financial
intermediary to recommend the Fund over another investment.
financial financial

Ask your intermediary or visit your

intermediary’s website for more information.


http://www.profunds.com
http://www.profunds.com

112 :: Large-Cap Growth ProFund :: TICKERS :: Investor Class LGPIX :: Service Class LGPSX

Investment Objective
Large-Cap Growth ProFund (the “Fund”) seeks investment

results, befom fees and expenses, that track the performance of
the S&P 500® Growth 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.

Shareholder Fees
(fees paid directly from your investment)

Wire Fee $10

Annual Fund Operating Expenses
(expenses that you pay each year as a

percentage of the value of your Investor Service

investment) Class Class
Investment Advisory Fees 0.75% 0.75%
Distribution and Service (12b-1) Fees 0.00% 1.00%

Other Expenses 0.84% 0.84%

Total Annual Fund Operating Expenses’ 1.59% 2.59%

1 ProFund Advisors LLC (“ProFund Advisors”) has contractually
agreed to waive Investment Advisory and Management
Services Fees and to reimburse Other Expenses to the extent
Total Annual Fund Operating Expenses Before Fee Waivers and
Expense Reimbursements, as a percentage of average daily
net assets, exceed 1.95% for Investor Class shares and 2.95%
for Service Class shares through November 30, 2022. After
such date, the expense limitation may be terminated or
revised by ProFund Advisors. Amounts waived or reimbursed
in a particular contractual period may be recouped by ProFund
Advisors within three years of the end of that contractual
period, however, such recoupment will be limited to the lesser
of any expense limitation in place at the time of recoupment or
the expense limitation in place at the time of waiver or
reimbursement.

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:

1Year 3Years 5Years 10Years
Investor Class $162 $502 $866 $1,889
Service Class $262 $805 $1,375 $2,925

The Fund pays transaction and financing costs associated with
the purchase and sale of securities and derivatives. 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 the
Annual Fund Operating Expenses or in the example above, affect
the Fund’s performance. During the most recent fiscal year, the
Fund’s annual portfolio turnover rate was 297% of the average
value of its entire portfolio. This portfolio turnover rate is
calculated without regard to cash instruments or derivatives
transactions. If such transactions were included, the Fund’s
portfolio turnover rate would be significantly higher.

Principal Investment Strategies

The Fund invests in financial instruments that ProFund Advisors
believes, in combination, should track the performance of the
Index. The Index is constructed and maintained by S&P Dow
Jones Indices LLC. The Index is designed to provide a
comprehensive measure of large-cap U.S. equity “growth”
performance. It is an unmanaged float-adjusted, market
capitalization weighted index comprised of stocks from the S&P
500 that have been identified as being on the growth end of the
growth-value spectrum as determined by S&P Dow Jones
Indices LLC. The Index is published under the Bloomberg ticker
symbol “SGX.”

The Fund will invest principally in the financial instruments set
forth below. The Fund expects that its cash balances maintained
in connection with the use of financial instruments will typically
be held in money market instruments.

e Equity Securities — The Fund invests in common stock
issued by public companies.

e Derivatives — The Fund invests in derivatives, which are
financial instruments whose value is derived from the value of
an underlying asset or assets, such as stocks, bonds, funds
(including exchange-traded funds (“ETFs”)), interest rates or
indexes. The Fund invests in derivatives as a substitute for
investing directly in stocks in order to gain exposure to the
Index. These derivatives principally include:

o Swap Agreements — Contracts entered into primarily
with major global financial institutions for a specified
period ranging from a day to more than one year. In a
standard “swap” transaction, two parties agree to
exchange the return (or differentials in rates of return)
earned or realized on particular predetermined
investments or instruments. The gross return to be
exchanged or “swapped” between the parties is
calculated with respect to a “notional amount,” e.g,, the
return on or change in value of a particular dollar
amount invested in a “basket” of securities or an ETF
representing a particular index.
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o Futures Contracts — Standardized contracts traded on,
or subject to the rules of, an exchange that call for the
future delivery of a specified quantity and type of asset at
a specified time and place or, alternatively, may call for
cash settlement.

e Money Market Instruments — The Fund invests in short-
term cash instruments that have a remaining maturity of 397
days or less and exhibit high quality credit profiles,
for example:

o U.S. Treasury Bills — U.S. government securities that
have initial maturities of one year or less, and are
supported by the full faith and credit of the
U.S. government.

o Repurchase Agreements — Contracts in which a seller
of securities, usually U.S. government securities or other
money market instruments, agrees to buy the securities
back at a specified time and price. Repurchase
agreements are primarily used by the Fund as a short-
term investment vehicle for cash positions.

ProFund Advisors uses a mathematical approach to investing.
Using this approach, ProFund 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 may
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, ProFund Advisors
does not invest the assets of the Fund in securities or financial
instruments based on ProFund 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 will concentrate (i.e., invest in securities that represent
25 percent or more of the value of the Index) or focus (ie.,
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 July 31, 2021, the Index was concentrated in the
information technology industry group and was focused in the
discretionary  and
industry groups.

consumer communication services

The Fund may operate as “non-diversified” as defined under the
Investment Company Act of 1940, as amended, to the extent
necessary to approximate the composition of the Index.

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.

e Risks Associated with the Use of Derivatives — Investing in
derivatives may be considered aggressive and may expose the
Fund to greater risks and may result in larger losses or smaller
gains than investing directly in the reference asset(s)
underlying those derivatives. These risks include counterparty
risk, liquidity risk and increased correlation risk. When the
Fund uses derivatives, there may be imperfect correlation
between the value of the reference asset(s) underlying the
derivative (e.g., the Index) and the derivative, which may
prevent the Fund from achieving its investment objective.
Because derivatives often require only a limited initial
investment, the use of derivatives also may expose the Fund to
losses in excess of those amounts initially invested. The Fund
may use a combination of swaps on the Index and swaps on
an ETF that is designed to track the performance of the Index.
The performance of an ETF may not track the performance of
the Index due to embedded costs and other factors. Thus, to
the extent the Fund invests in swaps that use an ETF as the
reference asset, the Fund may be subject to greater correlation
risk and may not achieve as high a degree of correlation with
the Index as it would if the Fund only used swaps on the
Index. Moreover, with respect to the use of swap agreements,
if the Index has a dramatic intraday move that causes a
material decline in the Fund’s net assets, the terms of a swap
agreement between the Fund and its counterparty may permit
the counterparty to immediately close out the transaction
with the Fund. In that event, the Fund may be unable to enter
into another swap agreement or invest in other derivatives to
achieve the desired exposure consistent with the Fund’s
investment objective. This, in turn, may prevent the Fund from
achieving its investment objective, even if the Index reverses
all or a portion of its intraday move by the end of the day. As a
result, the value of an investment in the Fund may change
quickly and without warning. Any costs associated with using
derivatives will also have the effect of lowering the
Fund’s return.

e 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.

Counterparty Risk — Investing in derivatives and repurchase
agreements involves entering into contracts with third parties
(i.e., counterparties). The use of derivatives and repurchase
agreements involves risks that are different from those
associated with ordinary portfolio securities transactions. The
Fund will be subject to credit risk (i.e., the risk that a
counterparty is or is perceived to be unwilling or unable to
make timely payments or otherwise meet its contractual
obligations) with respect to the amount it expects to receive
from counterparties to derivatives and repurchase agreements
entered into by the Fund. If a counterparty becomes bankrupt
or fails to perform its obligations, or if any collateral posted by
the counterparty for the benefit of the Fund is insufficient or
there are delays in the Fund’s ability to access such collateral,
the value of an investment in the Fund may decline.

The counterparty to a listed futures contract is the clearing
organization for the listed future, which is held through a
futures commission merchant (“FCM”) acting on behalf of
the Fund. Consequently, the counterparty risk on a listed
futures contract is the creditworthiness of the FCM and the
exchange’s clearing corporation.

Exposure to Large-Cap Company Investment Risk —
Although returns on investments in large-cap companies are
often perceived as being less volatile than the returns of
companies with smaller market capitalizations, the return on
large-cap securities could trail the returns on investments in
smaller and mid-sized companies for a number of reasons. For
example, large-cap companies may be unable to respond
quickly to new competitive challenges, such as changes in
technology, and also may not be able to attain the high growth
rate of successful smaller companies.

Growth Investing Risk — An investment in growth stocks
may be susceptible to rapid price swings, especially during
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periods of economic uncertainty. Growth stocks typically have
little or no dividend income to cushion the effect of adverse
market conditions and may be particularly volatile in the event
of earnings disappointments or other financial difficulties
experienced by the issuer.

Equity and Market Risk — Equity markets are volatile, and
the value of securities, swaps, futures 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.

Non-Diversification Risk — To the extent that the Fund
operates as “non-diversified” as necessary to approximate the
composition of the Index, it may be subject to certain risks. A
non-diversified fund may invest a relatively high percentage of
its assets in the securities of a small number of issuers. This
may increase the Fund’s volatility and increase the risk that the
Fund’s performance will decline based on the performance of
a single issuer.

Index Performance Risk — The Index is maintained by a
third party provider unaffiliated with the Fund or ProFund
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.
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e Active Investor Risk —The Fund permits short-term trading
of its securities. A significant portion of assets invested in the
Fund may come from professional money managers and
investors who use the Fund as part of active trading or tactical
asset allocation strategies. These strategies often call for
frequent trading to take advantage of anticipated changes in
market conditions, which could increase portfolio turnover
and may result in additional costs for the Fund. In addition,
large movements of assets into and out of the Fund may have a
negative impact on the Fund’s ability to achieve its investment
objective or maintain a consistent level of operating expenses.
In certain circumstances, the Fund’s expense ratio may vary
from current estimates or the historical ratio disclosed in
this Prospectus.

e 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 result in the Fund being unable to
trade those and other related 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.

e 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
ProFund 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.

e Portfolio Turnover Risk — The Fund may incur high
portfolio turnover to manage the Fund’s investment exposure.
Additionally, active trading of the Fund’s shares may cause
more frequent purchase and sales 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.

e 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 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.

e Valuation Risk — In certain circumstances (e.g., if ProFund
Advisors believes market quotations do not accurately reflect
the fair value of an investment, or a trading halt closes an
exchange or market early), ProFund 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 ProFund
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

The bar chart below shows how the Fund’s investment results for
Investor Class shares have varied from year to year, and the table
shows how the Fund’s average annual total returns for various
periods compare with a broad measure of market performance.
Performance for Service Class shares would differ to the extent
their fees and expenses differ. This information provides some
indication of the risks of investing in the Fund. In addition, the
Fund’s performance information reflects applicable fee waivers
and/or expense limitations, if any, in effect during the periods
presented. Absent such fee waivers/expense limitations, if any,
performance would have been lower. Past results (before and
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after taxes) are not predictive of future results. Updated
information on the Fund’s results can be obtained by visiting the
Fund’s website (www.profunds.com).

Annual Returns as of December 31

40%

30%

20%

10%

4.88%

0%
-1.71%
-10%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Best Quarter (ended 6/30/2020): 25.36%
Worst Quarter (ended 12/31/2018): -15.15%
Year-to-Date  (ended 9/30/2021): 15.22%

Average Annual Total Returns
As of December 31, 2020

One Five Ten Inception
Year VYears Years Date
Investor Class Shares 10/1/2002

30.62% 16.72% 14.24%
29.44% 16.01% 13.72%

— Before Taxes

— After Taxes on Distributions

— After Taxes on Distributions

and Sale of Shares 18.67% 13.38% 11.87%

Service Class Shares 29.30% 15.56% 13.11% 10/1/2002

S&P 500® Growth Index' 33.47% 18.98% 16.49%

1 Reflects no deduction for fees, expenses or taxes. Adjusted to
reflect the reinvestment of dividends paid by issuers in the
Index.

Average annual total returns are shown on a before- and after-tax
basis for the Fund. After-tax returns are calculated using the
historical highest individual federal marginal income tax rates
and do not reflect the impact of state and local taxes. Actual after-
tax returns depend on an investor’s tax situation and may differ
from those shown. After-tax returns shown are not relevant to

investors who hold shares through tax-deferred arrangements,
such as a retirement account. After-tax returns may exceed the
return before taxes due to a tax benefit from realizing a capital
loss on a sale of shares.

Management

The Fund is advised by ProFund Advisors. Michael Neches,
Senior Portfolio Manager, and Devin Sullivan, Portfolio Manager,
have jointly and primarily managed the Fund since October
2013 and April 2018, respectively.

Purchase and Sale of Fund Shares
The minimum initial investment amounts for all classes, which
may be waived at the discretion of the Fund, are:

e $5,000 for accounts that list a financial professional.
e $15,000 for self-directed accounts.

You may purchase, redeem or exchange Fund shares on any day
which the New York Stock Exchange is open for business.
Depending on where your account is held, you may redeem your
shares by contacting your financial professional or the Fund by
mail, telephone, wire transfer or on-line (www.profunds.com).

Tax Information

The Fund’s distributions generally are taxable, and will be taxed
as ordinary income, qualified dividend income or capital gains,
unless you are investing through a tax-advantaged arrangement,
such as a 401 (k) plan or an individual retirement account. You
may be taxed later upon withdrawal of monies from such tax-
advantaged arrangements. The Fund intends to distribute
income, if any, and capital gains, if any, at least annually.

Payments to Broker-Dealers and Other
Financial Intermediaries

If you purchase Fund shares through a financial intermediary,
such as a broker-dealer or investment adviser, the Fund and its
distributor may pay the intermediary for the sale of Fund shares
and related services. These payments may create a conflict of
interest by influencing the broker-dealer or other financial
intermediary to recommend the Fund over another investment.
Ask your financial intermediary or visit your financial
intermediary’s website for more information.


http://www.profunds.com
http://www.profunds.com
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Investment Objective
Large-Cap Value ProFund (the “Fund”) seeks investment results,

before fees and expenses, that track the performance of the S&P
500" Value 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.

Shareholder Fees
(fees paid directly from your investment)

Wire Fee $10

Annual Fund Operating Expenses
(expenses that you pay each year as a

percentage of the value of your Investor Service

investment) Class Class
Investment Advisory Fees 0.75% 0.75%
Distribution and Service (12b-1) Fees 0.00% 1.00%

Other Expenses 0.96% 0.96%

Total Annual Fund Operating Expenses’ 1.71% 2.71%

1 ProFund Advisors LLC (“ProFund Advisors”) has contractually
agreed to waive Investment Advisory and Management
Services Fees and to reimburse Other Expenses to the extent
Total Annual Fund Operating Expenses Before Fee Waivers and
Expense Reimbursements, as a percentage of average daily
net assets, exceed 1.95% for Investor Class shares and 2.95%
for Service Class shares through November 30, 2022. After
such date, the expense limitation may be terminated or
revised by ProFund Advisors. Amounts waived or reimbursed
in a particular contractual period may be recouped by ProFund
Advisors within three years of the end of that contractual
period, however, such recoupment will be limited to the lesser
of any expense limitation in place at the time of recoupment or
the expense limitation in place at the time of waiver or
reimbursement.

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:

1Year 3Years 5Years 10Years
Investor Class $174 $539 $928 $2,019
Service Class $274 $841 $1,435 $3,041

The Fund pays transaction and financing costs associated with
the purchase and sale of securities and derivatives. 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 the
Annual Fund Operating Expenses or in the example above, affect
the Fund’s performance. During the most recent fiscal year, the
Fund’s annual portfolio turnover rate was 769% of the average
value of its entire portfolio. This portfolio turnover rate is
calculated without regard to cash instruments or derivatives
transactions. If such transactions were included, the Fund’s
portfolio turnover rate would be significantly higher.

Principal Investment Strategies

The Fund invests in financial instruments that ProFund Advisors
believes, in combination, should track the performance of the
Index. The Index is constructed and maintained by S&P Dow
Jones Indices LLC. The Index is designed to provide a
comprehensive measure of large-cap U.S. equity “value”
performance. It is a float-adjusted, market capitalization-
weighted index comprised of stocks from the S&P 500 that have
been identified as being on the value end of the growth-value
spectrum as determined by S&P Dow Jones Indices LLC. The
Index is published under the Bloomberg ticker symbol “SVX.”

The Fund will invest principally in the financial instruments set
forth below. The Fund expects that its cash balances maintained
in connection with the use of financial instruments will typically
be held in money market instruments.

e Equity Securities — The Fund invests in common stock
issued by public companies.

e Derivatives — The Fund invests in derivatives, which are
financial instruments whose value is derived from the value of
an underlying asset or assets, such as stocks, bonds, funds
(including exchange-traded funds (“ETFs”)), interest rates or
indexes. The Fund invests in derivatives as a substitute for
investing directly in stocks in order to gain exposure to the
Index. These derivatives principally include:

o Swap Agreements — Contracts entered into primarily
with major global financial institutions for a specified
period ranging from a day to more than one year. In a
standard “swap” transaction, two parties agree to
exchange the return (or differentials in rates of return)
earned or realized on particular predetermined
investments or instruments. The gross return to be
exchanged or “swapped” between the parties is
calculated with respect to a “notional amount,” e.g,, the
return on or change in value of a particular dollar
amount invested in a “basket” of securities or an ETF
representing a particular index.
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o Futures Contracts — Standardized contracts traded on,
or subject to the rules of, an exchange that call for the
future delivery of a specified quantity and type of asset at
a specified time and place or, alternatively, may call for
cash settlement.

e Money Market Instruments — The Fund invests in short-
term cash instruments that have a remaining maturity of 397
days or less and exhibit high quality credit profiles,
for example:

o U.S. Treasury Bills — U.S. government securities that
have initial maturities of one year or less, and are
supported by the full faith and credit of the

U.S. government.

o Repurchase Agreements — Contracts in which a seller
of securities, usually U.S. government securities or other
money market instruments, agrees to buy the securities
back at a specified time and price. Repurchase
agreements are primarily used by the Fund as a short-
term investment vehicle for cash positions.

ProFund Advisors uses a mathematical approach to investing.
Using this approach, ProFund 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 may
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, ProFund Advisors
does not invest the assets of the Fund in securities or financial
instruments based on ProFund 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 will concentrate (i.e., invest in securities that represent
25 percent or more of the value of the Index) or focus (ie.,
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 July 31, 2021, the Index was not concentrated in an
industry group, but was focused in the financials and health care
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.

e Risks Associated with the Use of Derivatives — Investing in
derivatives may be considered aggressive and may expose the
Fund to greater risks and may result in larger losses or smaller
gains than investing directly in the reference asset(s)
underlying those derivatives. These risks include counterparty
risk, liquidity risk and increased correlation risk. When the
Fund uses derivatives, there may be imperfect correlation
between the value of the reference asset(s) underlying the
derivative (e.g., the Index) and the derivative, which may
prevent the Fund from achieving its investment objective.
Because derivatives often require only a limited initial
investment, the use of derivatives also may expose the Fund to
losses in excess of those amounts initially invested. The Fund
may use a combination of swaps on the Index and swaps on
an ETF that is designed to track the performance of the Index.
The performance of an ETF may not track the performance of
the Index due to embedded costs and other factors. Thus, to
the extent the Fund invests in swaps that use an ETF as the
reference asset, the Fund may be subject to greater correlation
risk and may not achieve as high a degree of correlation with
the Index as it would if the Fund only used swaps on the
Index. Moreover, with respect to the use of swap agreements,
if the Index has a dramatic intraday move that causes a
material decline in the Fund’s net assets, the terms of a swap
agreement between the Fund and its counterparty may permit
the counterparty to immediately close out the transaction
with the Fund. In that event, the Fund may be unable to enter
into another swap agreement or invest in other derivatives to
achieve the desired exposure consistent with the Fund’s
investment objective. This, in turn, may prevent the Fund from
achieving its investment objective, even if the Index reverses
all or a portion of its intraday move by the end of the day. As a
result, the value of an investment in the Fund may change
quickly and without warning. Any costs associated with using
derivatives will also have the effect of lowering the
Fund’s return.

e 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
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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.

Counterparty Risk — Investing in derivatives and repurchase
agreements involves entering into contracts with third parties
(i-e., counterparties). The use of derivatives and repurchase
agreements involves risks that are different from those
associated with ordinary portfolio securities transactions. The
Fund will be subject to credit risk (i.e., the risk that a
counterparty is or is perceived to be unwilling or unable to
make timely payments or otherwise meet its contractual
obligations) with respect to the amount it expects to receive
from counterparties to derivatives and repurchase agreements
entered into by the Fund. If a counterparty becomes bankrupt
or fails to perform its obligations, or if any collateral posted by
the counterparty for the benefit of the Fund is insufficient or
there are delays in the Fund’s ability to access such collateral,
the value of an investment in the Fund may decline.

The counterparty to a listed futures contract is the clearing
organization for the listed future, which is held through a
futures commission merchant (“FCM”) acting on behalf of
the Fund. Consequently, the counterparty risk on a listed
futures contract is the creditworthiness of the FCM and the
exchange’s clearing corporation.

Exposure to Large-Cap Company Investment Risk —
Although returns on investments in large-cap companies are
often perceived as being less volatile than the returns of
companies with smaller market capitalizations, the return on
large-cap securities could trail the returns on investments in
smaller and mid-sized companies for a number of reasons. For
example, large-cap companies may be unable to respond
quickly to new competitive challenges, such as changes in
technology, and also may not be able to attain the high growth
rate of successful smaller companies.

Value Investing Risk — Value investing carries the risk that
the market will not recognize a security’s intrinsic value for a
long time, or that a stock deemed to be undervalued by the
relevant index methodology may actually be appropriately
priced or overvalued.

e Equity and Market Risk — Equity markets are volatile, and

the value of securities, swaps, futures 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.

Index Performance Risk — The Index is maintained by a
third party provider unaffiliated with the Fund or ProFund
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.

Active Investor Risk —The Fund permits short-term trading
of its securities. A significant portion of assets invested in the
Fund may come from professional money managers and
investors who use the Fund as part of active trading or tactical
asset allocation strategies. These strategies often call for
frequent trading to take advantage of anticipated changes in
market conditions, which could increase portfolio turnover
and may result in additional costs for the Fund. In addition,
large movements of assets into and out of the Fund may have a
negative impact on the Fund’s ability to achieve its investment
objective or maintain a consistent level of operating expenses.
In certain circumstances, the Fund’s expense ratio may vary
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from current estimates or the historical ratio disclosed in
this Prospectus.

e 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 result in the Fund being unable to
trade those and other related 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.

e 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
ProFund 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.

e Portfolio Turnover Risk — The Fund may incur high
portfolio turnover to manage the Fund’s investment exposure.
Additionally, active trading of the Fund’s shares may cause
more frequent purchase and sales 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.

e 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 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.

e Valuation Risk — In certain circumstances (e.g., if ProFund
Advisors believes market quotations do not accurately reflect
the fair value of an investment, or a trading halt closes an
exchange or market early), ProFund 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 ProFund
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

The bar chart below shows how the Fund’s investment results for
Investor Class shares have varied from year to year, and the table
shows how the Fund’s average annual total returns for various
periods compare with a broad measure of market performance.
Performance for Service Class shares would differ to the extent
their fees and expenses differ. This information provides some
indication of the risks of investing in the Fund. In addition, the
Fund’s performance information reflects applicable fee waivers
and/or expense limitations, if any, in effect during the periods
presented. Absent such fee waivers/expense limitations, if any,
performance would have been lower. Past results (before and
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after taxes) are not predictive of future results. Updated
information on the Fund’s results can be obtained by visiting the
Fund’s website (www.profunds.com).

Annual Returns as of December 31
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Best Quarter (ended 12/31/2020): 13.93%
Worst Quarter (ended 3/31/2020): -25.65%
Year-to-Date  (ended 9/30/2021): 14.03%

Average Annual Total Returns
As of December 31, 2020

One Five Ten Inception
Year Years Years Date
Investor Class Shares 10/1/2002

— Before Taxes -0.60% 8.51% 8.73%

— After Taxes on Distributions -0.60% 8.21% 8.29%

- After Taxes on Distributions

and Sale of Shares -0.36% 6.63% 7.04%

Service Class Shares -1.61% 742% 7.65% 10/1/2002

S&P 500® Value Index' 1.36% 10.52% 10.74%

1 Reflects no deduction for fees, expenses or taxes. Adjusted to
reflect the reinvestment of dividends paid by issuers in the
Index.

Average annual total returns are shown on a before- and after-tax
basis for the Fund. After-tax returns are calculated using the
historical highest individual federal marginal income tax rates
and do not reflect the impact of state and local taxes. Actual after-
tax returns depend on an investor’s tax situation and may differ
from those shown. After-tax returns shown are not relevant to

investors who hold shares through tax-deferred arrangements,
such as a retirement account. After-tax returns may exceed the
return before taxes due to a tax benefit from realizing a capital
loss on a sale of shares.

Management

The Fund is advised by ProFund Advisors. Michael Neches,
Senior Portfolio Manager, and Devin Sullivan, Portfolio Manager,
have jointly and primarily managed the Fund since October
2013 and April 2018, respectively.

Purchase and Sale of Fund Shares
The minimum initial investment amounts for all classes, which
may be waived at the discretion of the Fund, are:

e $5,000 for accounts that list a financial professional.
e $15,000 for self-directed accounts.

You may purchase, redeem or exchange Fund shares on any day
which the New York Stock Exchange is open for business.
Depending on where your account is held, you may redeem your
shares by contacting your financial professional or the Fund by
mail, telephone, wire transfer or on-line (www.profunds.com).

Tax Information

The Fund’s distributions generally are taxable, and will be taxed
as ordinary income, qualified dividend income or capital gains,
unless you are investing through a tax-advantaged arrangement,
such as a 401 (k) plan or an individual retirement account. You
may be taxed later upon withdrawal of monies from such tax-
advantaged arrangements. The Fund intends to distribute
income, if any, and capital gains, if any, at least annually.

Payments to Broker-Dealers and Other
Financial Intermediaries

If you purchase Fund shares through a financial intermediary,
such as a broker-dealer or investment adviser, the Fund and its
distributor may pay the intermediary for the sale of Fund shares
and related services. These payments may create a conflict of
interest by influencing the broker-dealer or other financial
intermediary to recommend the Fund over another investment.
Ask your financial intermediary or visit your financial
intermediary’s website for more information.


http://www.profunds.com
http://www.profunds.com
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Investment Objective
Mid-Cap Growth ProFund (the “Fund”) seeks investment results,

before fees and expenses, that track the performance of the S&P
MidCap 40 0® Growth 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.

Shareholder Fees
(fees paid directly from your investment)

Wire Fee $10

Annual Fund Operating Expenses
(expenses that you pay each year as a

percentage of the value of your Investor Service

investment) Class Class
Investment Advisory Fees 0.75% 0.75%
Distribution and Service (12b-1) Fees 0.00% 1.00%

Other Expenses 0.94% 0.94%

Total Annual Fund Operating Expenses’ 1.69% 2.69%

1 ProFund Advisors LLC (“ProFund Advisors”) has contractually
agreed to waive Investment Advisory and Management
Services Fees and to reimburse Other Expenses to the extent
Total Annual Fund Operating Expenses Before Fee Waivers and
Expense Reimbursements, as a percentage of average daily
net assets, exceed 1.95% for Investor Class shares and 2.95%
for Service Class shares through November 30, 2022. After
such date, the expense limitation may be terminated or
revised by ProFund Advisors. Amounts waived or reimbursed
in a particular contractual period may be recouped by ProFund
Advisors within three years of the end of that contractual
period, however, such recoupment will be limited to the lesser
of any expense limitation in place at the time of recoupment or
the expense limitation in place at the time of waiver or
reimbursement.

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:

1Year 3Years 5Years 10Years
Investor Class $172 $533 $918 $1,998
Service Class $272 $835 $1,425 $3,022

The Fund pays transaction and financing costs associated with
the purchase and sale of securities and derivatives. 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 the
Annual Fund Operating Expenses or in the example above, affect
the Fund’s performance. During the most recent fiscal year, the
Fund’s annual portfolio turnover rate was 233% of the average
value of its entire portfolio. This portfolio turnover rate is
calculated without regard to cash instruments or derivatives
transactions. If such transactions were included, the Fund’s
portfolio turnover rate would be significantly higher.

Principal Investment Strategies

The Fund invests in financial instruments that ProFund Advisors
believes, in combination, should track the performance of the
Index. The Index is constructed and maintained by S&P Dow
Jones Indices LLC. The Index is designed to provide a
comprehensive measure of mid-cap U.S. equity “growth”
performance. It is a float-adjusted, market capitalization-
weighted index comprised of stocks from the S&P MidCap 400
that have been identified as being on the growth end of the
growth-value spectrum as determined by S&P Dow Jones
Indices LLC. The Index is published under the Bloomberg ticker
symbol “MIDG.”

The Fund will invest principally in the financial instruments set
forth below. The Fund expects that its cash balances maintained
in connection with the use of financial instruments will typically
be held in money market instruments.

e Equity Securities — The Fund invests in common stock
issued by public companies.

e Derivatives — The Fund invests in derivatives, which are
financial instruments whose value is derived from the value of
an underlying asset or assets, such as stocks, bonds, funds
(including exchange-traded funds (“ETFs”)), interest rates or
indexes. The Fund invests in derivatives as a substitute for
investing directly in stocks in order to gain exposure to the
Index. These derivatives principally include:

o Swap Agreements — Contracts entered into primarily
with major global financial institutions for a specified
period ranging from a day to more than one year. In a
standard “swap” transaction, two parties agree to
exchange the return (or differentials in rates of return)
earned or realized on particular predetermined
investments or instruments. The gross return to be
exchanged or “swapped” between the parties is
calculated with respect to a “notional amount,” e.g,, the
return on or change in value of a particular dollar
amount invested in a “basket” of securities or an ETF
representing a particular index.
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o Futures Contracts — Standardized contracts traded on,
or subject to the rules of, an exchange that call for the
future delivery of a specified quantity and type of asset at
a specified time and place or, alternatively, may call for
cash settlement.

e Money Market Instruments — The Fund invests in short-
term cash instruments that have a remaining maturity of 397
days or less and exhibit high quality credit profiles,
for example:

o U.S. Treasury Bills — U.S. government securities that
have initial maturities of one year or less, and are
supported by the full faith and credit of the
U.S. government.

o Repurchase Agreements — Contracts in which a seller
of securities, usually U.S. government securities or other
money market instruments, agrees to buy the securities
back at a specified time and price. Repurchase
agreements are primarily used by the Fund as a short-
term investment vehicle for cash positions.

ProFund Advisors uses a mathematical approach to investing.
Using this approach, ProFund 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 may
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, ProFund Advisors
does not invest the assets of the Fund in securities or financial
instruments based on ProFund 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 will concentrate (i.e., invest in securities that represent
25 percent or more of the value of the Index) or focus (ie.,
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 July 31, 2021, the Index was not concentrated in an
industry group, but was focused in the information technology,
industrials, health care, and
industry groups.

consumer  discretionary

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.

e Risks Associated with the Use of Derivatives — Investing in
derivatives may be considered aggressive and may expose the
Fund to greater risks and may result in larger losses or smaller
gains than investing directly in the reference asset(s)
underlying those derivatives. These risks include counterparty
risk, liquidity risk and increased correlation risk. When the
Fund uses derivatives, there may be imperfect correlation
between the value of the reference asset(s) underlying the
derivative (e.g., the Index) and the derivative, which may
prevent the Fund from achieving its investment objective.
Because derivatives often require only a limited initial
investment, the use of derivatives also may expose the Fund to
losses in excess of those amounts initially invested. The Fund
may use a combination of swaps on the Index and swaps on
an ETF that is designed to track the performance of the Index.
The performance of an ETF may not track the performance of
the Index due to embedded costs and other factors. Thus, to
the extent the Fund invests in swaps that use an ETF as the
reference asset, the Fund may be subject to greater correlation
risk and may not achieve as high a degree of correlation with
the Index as it would if the Fund only used swaps on the
Index. Moreover, with respect to the use of swap agreements,
if the Index has a dramatic intraday move that causes a
material decline in the Fund’s net assets, the terms of a swap
agreement between the Fund and its counterparty may permit
the counterparty to immediately close out the transaction
with the Fund. In that event, the Fund may be unable to enter
into another swap agreement or invest in other derivatives to
achieve the desired exposure consistent with the Fund’s
investment objective. This, in turn, may prevent the Fund from
achieving its investment objective, even if the Index reverses
all or a portion of its intraday move by the end of the day. As a
result, the value of an investment in the Fund may change
quickly and without warning. Any costs associated with using
derivatives will also have the effect of lowering the
Fund’s return.

e 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.

Counterparty Risk — Investing in derivatives and repurchase
agreements involves entering into contracts with third parties
(i.e., counterparties). The use of derivatives and repurchase
agreements involves risks that are different from those
associated with ordinary portfolio securities transactions. The
Fund will be subject to credit risk (i.e., the risk that a
counterparty is or is perceived to be unwilling or unable to
make timely payments or otherwise meet its contractual
obligations) with respect to the amount it expects to receive
from counterparties to derivatives and repurchase agreements
entered into by the Fund. If a counterparty becomes bankrupt
or fails to perform its obligations, or if any collateral posted by
the counterparty for the benefit of the Fund is insufficient or
there are delays in the Fund’s ability to access such collateral,
the value of an investment in the Fund may decline.

The counterparty to a listed futures contract is the clearing
organization for the listed future, which is held through a
futures commission merchant (“FCM”) acting on behalf of
the Fund. Consequently, the counterparty risk on a listed
futures contract is the creditworthiness of the FCM and the
exchange’s clearing corporation.

Exposure to Small- and Mid-Cap Company Investment
Risk — The risk of equity investing may be particularly acute
for securities of issuers with smaller market capitalizations.
Small- and mid-cap companies may have limited product lines
or resources, may be dependent upon a particular market
niche and may have greater fluctuations in price than the
stocks of larger companies. Small- and mid-cap companies
may lack the financial and personnel resources to handle
economic or industry-wide setbacks and, as a result, such
setbacks could have a greater effect on small- and mid-cap
security prices. Additionally, small- and mid-cap company
stocks may trade at greater spreads or lower trading volumes,
and may be less liquid than the stocks of larger companies.
Further, stocks of small- and mid-sized companies could be
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more difficult to liquidate during market downturns
compared to larger, more widely traded companies.

Growth Investing Risk — An investment in growth stocks
may be susceptible to rapid price swings, especially during
periods of economic uncertainty. Growth stocks typically have
little or no dividend income to cushion the effect of adverse
market conditions and may be particularly volatile in the event
of earnings disappointments or other financial difficulties
experienced by the issuer.

Equity and Market Risk — Equity markets are volatile, and
the value of securities, swaps, futures 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.

Exposure to Large-Cap Company Investment Risk —
Although returns on investments in large-cap companies are
often perceived as being less volatile than the returns of
companies with smaller market capitalizations, the return on
large-cap securities could trail the returns on investments in
smaller and mid-sized companies for a number of reasons. For
example, large-cap companies may be unable to respond
quickly to new competitive challenges, such as changes in
technology, and also may not be able to attain the high growth
rate of successful smaller companies.

Index Performance Risk — The Index is maintained by a
third party provider unaffiliated with the Fund or ProFund
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
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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.

Active Investor Risk —The Fund permits short-term trading
of its securities. A significant portion of assets invested in the
Fund may come from professional money managers and
investors who use the Fund as part of active trading or tactical
asset allocation strategies. These strategies often call for
frequent trading to take advantage of anticipated changes in
market conditions, which could increase portfolio turnover
and may result in additional costs for the Fund. In addition,
large movements of assets into and out of the Fund may have a
negative impact on the Fund’s ability to achieve its investment
objective or maintain a consistent level of operating expenses.
In certain circumstances, the Fund’s expense ratio may vary
from current estimates or the historical ratio disclosed in
this Prospectus.

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 result in the Fund being unable to
trade those and other related 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.

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
ProFund 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.

Portfolio Turnover Risk — The Fund may incur high
portfolio turnover to manage the Fund’s investment exposure.
Additionally, active trading of the Fund’s shares may cause
more frequent purchase and sales 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.

e 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 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.

e Valuation Risk — In certain circumstances (e.g., if ProFund
Advisors believes market quotations do not accurately reflect
the fair value of an investment, or a trading halt closes an
exchange or market early), ProFund 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 ProFund
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

The bar chart below shows how the Fund’s investment results for
Investor Class shares have varied from year to year, and the table
shows how the Fund’s average annual total returns for various
periods compare with a broad measure of market performance.
Performance for Service Class shares would differ to the extent
their fees and expenses differ. This information provides some
indication of the risks of investing in the Fund. In addition, the
Fund’s performance information reflects applicable fee waivers
and/or expense limitations, if any, in effect during the periods
presented. Absent such fee waivers/expense limitations, if any,
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performance would have been lower. Past results (before and
after taxes) are not predictive of future results. Updated
information on the Fund’s results can be obtained by visiting the
Fund’s website (www.profunds.com).

Annual Returns as of December 31

45%

30%

15%

1.08%

0%

-15%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Best Quarter (ended 6/30/2020): 25.17%
Worst Quarter (ended 3/31/2020): -25.15%
Year-to-Date  (ended 9/30/2021): 8.58%

Average Annual Total Returns
As of December 31, 2020

One Five Ten Inception
Year Years Years Date
Investor Class Shares 9/4/2001

20.28% 11.78% 10.38%
19.44% 11.62% 10.30%

— Before Taxes

— After Taxes on Distributions
— After Taxes on Distributions
and Sale of Shares

Service Class Shares

S&P MidCap 400° Growth
Index’

12.45% 9.39%
19.10% 10.67%

8.60%
9.28% 9/4/2001

22.77% 13.86% 12.47%

1 Reflects no deduction for fees, expenses or taxes. Adjusted to
reflect the reinvestment of dividends paid by issuers in the
Index.

Average annual total returns are shown on a before- and after-tax
basis for the Fund. After-tax returns are calculated using the
historical highest individual federal marginal income tax rates
and do not reflect the impact of state and local taxes. Actual after-
tax returns depend on an investor’s tax situation and may differ

from those shown. After-tax returns shown are not relevant to
investors who hold shares through tax-deferred arrangements,
such as a retirement account. After-tax returns may exceed the
return before taxes due to a tax benefit from realizing a capital
loss on a sale of shares.

Management

The Fund is advised by ProFund Advisors. Michael Neches,
Senior Portfolio Manager, and Devin Sullivan, Portfolio Manager,
have jointly and primarily managed the Fund since October
2013 and April 2018, respectively.

Purchase and Sale of Fund Shares
The minimum initial investment amounts for all classes, which
may be waived at the discretion of the Fund, are:

e $5,000 for accounts that list a financial professional.
e $15,000 for self-directed accounts.

You may purchase, redeem or exchange Fund shares on any day
which the New York Stock Exchange is open for business.
Depending on where your account is held, you may redeem your
shares by contacting your financial professional or the Fund by
mail, telephone, wire transfer or on-line (www.profunds.com).

Tax Information

The Fund’s distributions generally are taxable, and will be taxed
as ordinary income, qualified dividend income or capital gains,
unless you are investing through a tax-advantaged arrangement,
such as a 401 (k) plan or an individual retirement account. You
may be taxed later upon withdrawal of monies from such tax-
advantaged arrangements. The Fund intends to distribute
income, if any, and capital gains, if any, at least annually.

Payments to Broker-Dealers and Other
Financial Intermediaries

If you purchase Fund shares through a financial intermediary,
such as a broker-dealer or investment adviser, the Fund and its
distributor may pay the intermediary for the sale of Fund shares
and related services. These payments may create a conflict of
interest by influencing the broker-dealer or other financial
intermediary to recommend the Fund over another investment.
Ask your financial intermediary or visit your financial
intermediary’s website for more information.


http://www.profunds.com
http://www.profunds.com
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Investment Objective
Mid-Cap ProFund (the “Fund”) seeks investment results, before

fees and expenses, that track the performance of the S&P MidCap
400" 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.

Shareholder Fees
(fees paid directly from your investment)

Wire Fee $10

Annual Fund Operating Expenses
(expenses that you pay each year as a

percentage of the value of your Investor Service

investment) Class Class
Investment Advisory Fees 0.75% 0.75%
Distribution and Service (12b-1) Fees 0.00% 1.00%

Other Expenses 1.08% 1.08%

Total Annual Fund Operating Expenses
Before Fee Waivers and Expense
Reimbursements

Fee Waivers/Reimbursements’

1.83% 2.83%
-0.05% -0.05%

Total Annual Fund Operating Expenses

After Fee Waivers and Expense

Reimbursements 1.78% 2.78%

1 ProFund Advisors LLC (“ProFund Advisors”) has contractually
agreed to waive Investment Advisory and Management
Services Fees and to reimburse Other Expenses to the extent
Total Annual Fund Operating Expenses Before Fee Waivers and
Expense Reimbursements, as a percentage of average daily
net assets, exceed 1.78% for Investor Class shares and 2.78%
for Service Class shares through November 30, 2022. After
such date, the expense limitation may be terminated or
revised by ProFund Advisors. Amounts waived or reimbursed
in a particular contractual period may be recouped by ProFund
Advisors within three years of the end of that contractual
period, however, such recoupment will be limited to the lesser
of any expense limitation in place at the time of recoupment or
the expense limitation in place at the time of waiver or
reimbursement.

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, except that the fee waiver/
expense reimbursement is assumed only to pertain to the first
year. Although your actual costs may be higher or lower, based on
these assumptions your approximate costs would be:

1Year 3Years 5Years 10Years
Investor Class $181 $571 $986 $2,144
Service Class $281 $872 $1,489 $3,153

The Fund pays transaction and financing costs associated with
the purchase and sale of securities and derivatives. 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 the
Annual Fund Operating Expenses or in the example above, affect
the Fund’s performance. During the most recent fiscal year, the
Fund’s annual portfolio turnover rate was 107% of the average
value of its entire portfolio. This portfolio turnover rate is
calculated without regard to cash instruments or derivatives
transactions. If such transactions were included, the Fund’s
portfolio turnover rate would be significantly higher.

Principal Investment Strategies

The Fund invests in financial instruments that ProFund Advisors
believes, in combination, should track the performance of the
Index. The Index is constructed and maintained by S&P Dow
Jones Indices LLC. The Index is a measure of mid-size company
U.S. stock market performance. It is a float-adjusted, market
capitalization-weighted index of 400 U.S. operating companies
and real estate investment trusts selected through a process that
factors in criteria such as liquidity, price, market capitalization,
financial viability and public float. The Index is published under
the Bloomberg ticker symbol “MID.”

The Fund will invest principally in the financial instruments set
forth below. The Fund expects that its cash balances maintained
in connection with the use of financial instruments will typically
be held in money market instruments.

e Equity Securities — The Fund invests in common stock
issued by public companies.

e Derivatives — The Fund invests in derivatives, which are
financial instruments whose value is derived from the value of
an underlying asset or assets, such as stocks, bonds, funds
(including exchange-traded funds (“ETFs”)), interest rates or
indexes. The Fund invests in derivatives as a substitute for
investing directly in stocks in order to gain exposure to the
Index. These derivatives principally include:

o Swap Agreements — Contracts entered into primarily
with major global financial institutions for a specified
period ranging from a day to more than one year. In a
standard “swap” transaction, two parties agree to
exchange the return (or differentials in rates of return)
earned or realized on particular predetermined
investments or instruments. The gross return to be

exchanged or “swapped” between the parties is
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calculated with respect to a “notional amount,” e.g,, the
return on or change in value of a particular dollar
amount invested in a “basket” of securities or an ETF
representing a particular index.

o Futures Contracts — Standardized contracts traded on,
or subject to the rules of, an exchange that call for the
future delivery of a specified quantity and type of asset at
a specified time and place or, alternatively, may call for
cash settlement.

e Money Market Instruments — The Fund invests in short-
term cash instruments that have a remaining maturity of 397
days or less and exhibit high quality credit profiles,
for example:

o U.S. Treasury Bills — U.S. government securities that
have initial maturities of one year or less, and are
supported by the full faith and credit of the

U.S. government.

o Repurchase Agreements — Contracts in which a seller
of securities, usually U.S. government securities or other
money market instruments, agrees to buy the securities
back at a specified time and price. Repurchase
agreements are primarily used by the Fund as a short-
term investment vehicle for cash positions.

ProFund Advisors uses a mathematical approach to investing.
Using this approach, ProFund 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 may
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, ProFund Advisors
does not invest the assets of the Fund in securities or financial
instruments based on ProFund 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 will concentrate (i.e., invest in securities that represent
25 percent or more of the value of the Index) or focus (ie.,
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 July 31, 2021, the
Index was not concentrated in an industry group, but was
focused in the industrials industry group.

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.

e Risks Associated with the Use of Derivatives — Investing in
derivatives may be considered aggressive and may expose the
Fund to greater risks and may result in larger losses or smaller
gains than investing directly in the reference asset(s)
underlying those derivatives. These risks include counterparty
risk, liquidity risk and increased correlation risk. When the
Fund uses derivatives, there may be imperfect correlation
between the value of the reference asset(s) underlying the
derivative (e.g., the Index) and the derivative, which may
prevent the Fund from achieving its investment objective.
Because derivatives often require only a limited initial
investment, the use of derivatives also may expose the Fund to
losses in excess of those amounts initially invested. The Fund
may use a combination of swaps on the Index and swaps on
an ETF that is designed to track the performance of the Index.
The performance of an ETF may not track the performance of
the Index due to embedded costs and other factors. Thus, to
the extent the Fund invests in swaps that use an ETF as the
reference asset, the Fund may be subject to greater correlation
risk and may not achieve as high a degree of correlation with
the Index as it would if the Fund only used swaps on the
Index. Moreover, with respect to the use of swap agreements,
if the Index has a dramatic intraday move that causes a
material decline in the Fund’s net assets, the terms of a swap
agreement between the Fund and its counterparty may permit
the counterparty to immediately close out the transaction
with the Fund. In that event, the Fund may be unable to enter
into another swap agreement or invest in other derivatives to
achieve the desired exposure consistent with the Fund’s
investment objective. This, in turn, may prevent the Fund from
achieving its investment objective, even if the Index reverses
all or a portion of its intraday move by the end of the day. As a
result, the value of an investment in the Fund may change
quickly and without warning. Any costs associated with using
derivatives will also have the effect of lowering the
Fund’s return.

e 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



FUND NUMBERS :: Investor Class 016 :: Service Class 036 :: Mid-Cap ProFund :: 129

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.

Counterparty Risk — Investing in derivatives and repurchase
agreements involves entering into contracts with third parties
(i.e., counterparties). The use of derivatives and repurchase
agreements involves risks that are different from those
associated with ordinary portfolio securities transactions. The
Fund will be subject to credit risk (i.e., the risk that a
counterparty is or is perceived to be unwilling or unable to
make timely payments or otherwise meet its contractual
obligations) with respect to the amount it expects to receive
from counterparties to derivatives and repurchase agreements
entered into by the Fund. If a counterparty becomes bankrupt
or fails to perform its obligations, or if any collateral posted by
the counterparty for the benefit of the Fund is insufficient or
there are delays in the Fund’s ability to access such collateral,
the value of an investment in the Fund may decline.

The counterparty to a listed futures contract is the clearing
organization for the listed future, which is held through a
futures commission merchant (“FCM”) acting on behalf of
the Fund. Consequently, the counterparty risk on a listed
futures contract is the creditworthiness of the FCM and the
exchange’s clearing corporation.

Exposure to Small- and Mid-Cap Company Investment
Risk — The risk of equity investing may be particularly acute
for securities of issuers with smaller market capitalizations.
Small- and mid-cap companies may have limited product lines
or resources, may be dependent upon a particular market
niche and may have greater fluctuations in price than the
stocks of larger companies. Small- and mid-cap companies
may lack the financial and personnel resources to handle
economic or industry-wide setbacks and, as a result, such
setbacks could have a greater effect on small- and mid-cap

security prices. Additionally, small- and mid-cap company
stocks may trade at greater spreads or lower trading volumes,
and may be less liquid than the stocks of larger companies.
Further, stocks of small- and mid-sized companies could be
more difficult to liquidate during market downturns
compared to larger, more widely traded companies.

Equity and Market Risk — Equity markets are volatile, and
the value of securities, swaps, futures 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.

Exposure to Large-Cap Company Investment Risk —
Although returns on investments in large-cap companies are
often perceived as being less volatile than the returns of
companies with smaller market capitalizations, the return on
large-cap securities could trail the returns on investments in
smaller and mid-sized companies for a number of reasons. For
example, large-cap companies may be unable to respond
quickly to new competitive challenges, such as changes in
technology, and also may not be able to attain the high growth
rate of successful smaller companies.

Non-Diversification Risk — The Fund is classified as “non-
diversified” under the Investment Company Act of 1940, as
amended (“1940 Act”). This means it has the ability to invest
a relatively high percentage of its assets in the securities of a
small number of issuers or in financial instruments with a
single counterparty or a few counterparties. This may increase
the Fund’s volatility and increase the risk that the Fund’s
performance will decline based on the performance of a
single issuer or the credit of a single counterparty.



e Index Performance Risk — The Index is maintained by a
third party provider unaffiliated with the Fund or ProFund
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.

Active Investor Risk —The Fund permits short-term trading
of its securities. A significant portion of assets invested in the
Fund may come from professional money managers and
investors who use the Fund as part of active trading or tactical
asset allocation strategies. These strategies often call for
frequent trading to take advantage of anticipated changes in
market conditions, which could increase portfolio turnover
and may result in additional costs for the Fund. In addition,
large movements of assets into and out of the Fund may have a
negative impact on the Fund’s ability to achieve its investment
objective or maintain a consistent level of operating expenses.
In certain circumstances, the Fund’s expense ratio may vary
from current estimates or the historical ratio disclosed in
this Prospectus.

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 result in the Fund being unable to
trade those and other related 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.

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
ProFund 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.

Portfolio Turnover Risk — The Fund may incur high
portfolio turnover to manage the Fund’s investment exposure.
Additionally, active trading of the Fund’s shares may cause
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more frequent purchase and sales 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.

e 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 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.

e Valuation Risk — In certain circumstances (e.g., if ProFund
Advisors believes market quotations do not accurately reflect
the fair value of an investment, or a trading halt closes an
exchange or market early), ProFund 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 ProFund
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

The bar chart below shows how the Fund’s investment results for
Investor Class shares have varied from year to year, and the table
shows how the Fund’s average annual total returns for various
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periods compare with a broad measure of market performance.
Performance for Service Class shares would differ to the extent
their fees and expenses differ. This information provides some
indication of the risks of investing in the Fund. In addition, the
Fund’s performance information reflects applicable fee waivers
and/or expense limitations, if any, in effect during the periods
presented. Absent such fee waivers/expense limitations, if any,
performance would have been lower. Past results (before and
after taxes) are not predictive of future results. Updated
information on the Fund’s results can be obtained by visiting the
Fund’s website (www.profunds.com).

Annual Returns as of December 31

45%

30%

15%

15.47%

0%

-15%
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Best Quarter (ended 12/31/2020): 23.45%
Worst Quarter (ended 3/31/2020): -29.97%
Year-to-Date  (ended 9/30/2021): 13.95%

Average Annual Total Returns
As of December 31, 2020

One Five Ten Inception
Year Years Years Date
Investor Class Shares 9/4/2001

— Before Taxes 11.24% 10.16% 9.37%

— After Taxes on Distributions 1.17% 9.11% 8.75%

- After Taxes on Distributions

and Sale of Shares 6.69% 7.69% 7.48%

Service Class Shares 10.12% 9.07% 8.28% 9/4/2001

S&P MidCap 400" 13.66% 12.35% 11.51%

1 Reflects no deduction for fees, expenses or taxes. Adjusted to
reflect the reinvestment of dividends paid by issuers in the
Index.

Average annual total returns are shown on a before- and after-tax
basis for the Fund. After-tax returns are calculated using the

historical highest individual federal marginal income tax rates
and do not reflect the impact of state and local taxes. Actual after-
tax returns depend on an investor’s tax situation and may differ
from those shown. After-tax returns shown are not relevant to
investors who hold shares through tax-deferred arrangements,
such as a retirement account. After-tax returns may exceed the
return before taxes due to a tax benefit from realizing a capital
loss on a sale of shares.

Management

The Fund is advised by ProFund Advisors. Michael Neches,
Senior Portfolio Manager, and Devin Sullivan, Portfolio Manager,
have jointly and primarily managed the Fund since October
2013 and April 2018, respectively.

Purchase and Sale of Fund Shares
The minimum initial investment amounts for all classes, which
may be waived at the discretion of the Fund, are:

e $5,000 for accounts that list a financial professional.
e $15,000 for self-directed accounts.

You may purchase, redeem or exchange Fund shares on any day
which the New York Stock Exchange is open for business.
Depending on where your account is held, you may redeem your
shares by contacting your financial professional or the Fund by
mail, telephone, wire transfer or on-line (www.profunds.com).

Tax Information

The Fund’s distributions generally are taxable, and will be taxed
as ordinary income, qualified dividend income or capital gains,
unless you are investing through a tax-advantaged arrangement,
such as a 401 (k) plan or an individual retirement account. You
may be taxed later upon withdrawal of monies from such tax-
advantaged arrangements. The Fund intends to distribute
income, if any, and capital gains, if any, at least annually.

Payments to Broker-Dealers and Other
Financial Intermediaries

If you purchase Fund shares through a financial intermediary,
such as a broker-dealer or investment adviser, the Fund and its
distributor may pay the intermediary for the sale of Fund shares
and related services. These payments may create a conflict of
interest by influencing the broker-dealer or other financial
intermediary to recommend the Fund over another investment.
Ask your financial

intermediary or visit your financial

intermediary’s website for more information.


http://www.profunds.com
http://www.profunds.com
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Investment Objective
Mid-Cap Value ProFund (the “Fund”) seeks investment results,

before fees and expenses, that track the performance of the S&P
MidCap 400" Value 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.

Shareholder Fees
(fees paid directly from your investment)

Wire Fee $10

Annual Fund Operating Expenses
(expenses that you pay each year as a

percentage of the value of your Investor Service

investment) Class Class
Investment Advisory Fees 0.75% 0.75%
Distribution and Service (12b-1) Fees 0.00% 1.00%

Other Expenses 11M1% 1.11%

Total Annual Fund Operating Expenses
Before Fee Waivers and Expense
Reimbursements’

Fee Waivers/Reimbursements

1.86% 2.86%
-0.08% -0.08%

Total Annual Fund Operating Expenses

After Fee Waivers and Expense

Reimbursements 1.78% 2.78%

1 ProFund Advisors LLC (“ProFund Advisors”) has contractually
agreed to waive Investment Advisory and Management
Services Fees and to reimburse Other Expenses to the extent
Total Annual Fund Operating Expenses Before Fee Waivers and
Expense Reimbursements, as a percentage of average daily
net assets, exceed 1.78% for Investor Class shares and 2.78%
for Service Class shares through November 30, 2022. After
such date, the expense limitation may be terminated or
revised by ProFund Advisors. Amounts waived or reimbursed
in a particular contractual period may be recouped by ProFund
Advisors within three years of the end of that contractual
period, however, such recoupment will be limited to the lesser
of any expense limitation in place at the time of recoupment or
the expense limitation in place at the time of waiver or
reimbursement.

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, except that the fee waiver/
expense reimbursement is assumed only to pertain to the first
year. Although your actual costs may be higher or lower, based on
these assumptions your approximate costs would be:

1Year 3Years 5Years 10Years
Investor Class $181 $577 $998 $2,173
Service Class $281 $878 $1,501 $3,180

The Fund pays transaction and financing costs associated with
the purchase and sale of securities and derivatives. 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 the
Annual Fund Operating Expenses or in the example above, affect
the Fund’s performance. During the most recent fiscal year, the
Fund’s annual portfolio turnover rate was 772% of the average
value of its entire portfolio. This portfolio turnover rate is
calculated without regard to cash instruments or derivatives
transactions. If such transactions were included, the Fund’s
portfolio turnover rate would be significantly higher.

Principal Investment Strategies

The Fund invests in financial instruments that ProFund Advisors
believes, in combination, should track the performance of the
Index. The Index is constructed and maintained by S&P Dow
Jones Indices LLC. The Index is designed to provide a
comprehensive measure of mid-cap U.S. equity
performance. It is a float-adjusted, market capitalization
weighted index comprised of stocks from the S&P MidCap 400
that have been identified as being on the value end of the
growth-value spectrum as determined by S&P Dow Jones
Indices LLC. The Index is published under the Bloomberg ticker
symbol “MIDV.”

value

The Fund will invest principally in the financial instruments set
forth below. The Fund expects that its cash balances maintained
in connection with the use of financial instruments will typically
be held in money market instruments.

e Equity Securities — The Fund invests in common stock
issued by public companies.

e Derivatives — The Fund invests in derivatives, which are
financial instruments whose value is derived from the value of
an underlying asset or assets, such as stocks, bonds, funds
(including exchange-traded funds (“ETFs”)), interest rates or
indexes. The Fund invests in derivatives as a substitute for
investing directly in stocks in order to gain exposure to the
Index. These derivatives principally include:

o Swap Agreements — Contracts entered into primarily
with major global financial institutions for a specified
period ranging from a day to more than one year. In a
standard “swap” transaction, two parties agree to
exchange the return (or differentials in rates of return)
earned or realized on particular predetermined
investments or instruments. The gross return to be
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exchanged or “swapped” between the parties is
calculated with respect to a “notional amount,” e.g, the
return on or change in value of a particular dollar
amount invested in a “basket” of securities or an ETF
representing a particular index.

o Futures Contracts — Standardized contracts traded on,
or subject to the rules of, an exchange that call for the
future delivery of a specified quantity and type of asset at
a specified time and place or, alternatively, may call for
cash settlement.

e Money Market Instruments — The Fund invests in short-
term cash instruments that have a remaining maturity of 397
days or less and exhibit high quality credit profiles,
for example:

o U.S. Treasury Bills — U.S. government securities that
have initial maturities of one year or less, and are
supported by the full faith and credit of the
U.S. government.

o Repurchase Agreements — Contracts in which a seller
of securities, usually U.S. government securities or other
money market instruments, agrees to buy the securities
back at a specified time and price. Repurchase
agreements are primarily used by the Fund as a short-
term investment vehicle for cash positions.

ProFund Advisors uses a mathematical approach to investing.
Using this approach, ProFund Advisors determines the type,
quantity and mix of investment positions that it believes, in
combination, the Fund should hold to produce
consistent with the Fund’s investment objective. The Fund may
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

returns

Index. In managing the assets of the Fund, ProFund Advisors
does not invest the assets of the Fund in securities or financial
instruments based on ProFund 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 will concentrate (i.e., invest in securities that represent
25 percent or more of the value of the Index) or focus (i.e.,
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 July 31, 2021, the Index was not concentrated in an
industry group, but was focused in the financials and industrials
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.

e Risks Associated with the Use of Derivatives — Investing in
derivatives may be considered aggressive and may expose the
Fund to greater risks and may result in larger losses or smaller
gains than investing directly in the reference asset(s)
underlying those derivatives. These risks include counterparty
risk, liquidity risk and increased correlation risk. When the
Fund uses derivatives, there may be imperfect correlation
between the value of the reference asset(s) underlying the
derivative (e.g, the Index) and the derivative, which may
prevent the Fund from achieving its investment objective.
Because derivatives often require only a limited initial
investment, the use of derivatives also may expose the Fund to
losses in excess of those amounts initially invested. The Fund
may use a combination of swaps on the Index and swaps on
an ETF that is designed to track the performance of the Index.
The performance of an ETF may not track the performance of
the Index due to embedded costs and other factors. Thus, to
the extent the Fund invests in swaps that use an ETF as the
reference asset, the Fund may be subject to greater correlation
risk and may not achieve as high a degree of correlation with
the Index as it would if the Fund only used swaps on the
Index. Moreover, with respect to the use of swap agreements,
if the Index has a dramatic intraday move that causes a
material decline in the Fund’s net assets, the terms of a swap
agreement between the Fund and its counterparty may permit
the counterparty to immediately close out the transaction
with the Fund. In that event, the Fund may be unable to enter
into another swap agreement or invest in other derivatives to
achieve the desired exposure consistent with the Fund’s
investment objective. This, in turn, may prevent the Fund from
achieving its investment objective, even if the Index reverses
all or a portion of its intraday move by the end of the day. As a
result, the value of an investment in the Fund may change
quickly and without warning. Any costs associated with using
derivatives will also have the effect of lowering the
Fund’s return.

e 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.
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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.

Counterparty Risk — Investing in derivatives and repurchase
agreements involves entering into contracts with third parties
(i.e., counterparties). The use of derivatives and repurchase
agreements involves risks that are different from those
associated with ordinary portfolio securities transactions. The
Fund will be subject to credit risk (i.e., the risk that a
counterparty is or is perceived to be unwilling or unable to
make timely payments or otherwise meet its contractual
obligations) with respect to the amount it expects to receive
from counterparties to derivatives and repurchase agreements
entered into by the Fund. If a counterparty becomes bankrupt
or fails to perform its obligations, or if any collateral posted by
the counterparty for the benefit of the Fund is insufficient or
there are delays in the Fund’s ability to access such collateral,
the value of an investment in the Fund may decline.

The counterparty to a listed futures contract is the clearing
organization for the listed future, which is held through a
futures commission merchant (“FCM”) acting on behalf of
the Fund. Consequently, the counterparty risk on a listed
futures contract is the creditworthiness of the FCM and the
exchange’s clearing corporation.

Exposure to Small- and Mid-Cap Company Investment
Risk — The risk of equity investing may be particularly acute
for securities of issuers with smaller market capitalizations.
Small- and mid-cap companies may have limited product lines
or resources, may be dependent upon a particular market
niche and may have greater fluctuations in price than the
stocks of larger companies. Small- and mid-cap companies

may lack the financial and personnel resources to handle
economic or industry-wide setbacks and, as a result, such
setbacks could have a greater effect on small- and mid-cap
security prices. Additionally, small- and mid-cap company
stocks may trade at greater spreads or lower trading volumes,
and may be less liquid than the stocks of larger companies.
Further, stocks of small- and mid-sized companies could be
more difficult to liquidate during market downturns
compared to larger, more widely traded companies.

Value Investing Risk — Value investing carries the risk that
the market will not recognize a security’s intrinsic value for a
long time, or that a stock deemed to be undervalued by the
relevant index methodology may actually be appropriately
priced or overvalued.

Equity and Market Risk — Equity markets are volatile, and
the value of securities, swaps, futures 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.

Index Performance Risk — The Index is maintained by a
third party provider unaffiliated with the Fund or ProFund
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
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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.

Active Investor Risk —The Fund permits short-term trading
of its securities. A significant portion of assets invested in the
Fund may come from professional money managers and
investors who use the Fund as part of active trading or tactical
asset allocation strategies. These strategies often call for
frequent trading to take advantage of anticipated changes in
market conditions, which could increase portfolio turnover
and may result in additional costs for the Fund. In addition,
large movements of assets into and out of the Fund may have a
negative impact on the Fund’s ability to achieve its investment
objective or maintain a consistent level of operating expenses.
In certain circumstances, the Fund’s expense ratio may vary
from current estimates or the historical ratio disclosed in
this Prospectus.

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 result in the Fund being unable to
trade those and other related 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.

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
ProFund 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.

Portfolio Turnover Risk — The Fund may incur high
portfolio turnover to manage the Fund’s investment exposure.
Additionally, active trading of the Fund’s shares may cause
more frequent purchase and sales 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 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.

e Valuation Risk — In certain circumstances (e.g., if ProFund
Advisors believes market quotations do not accurately reflect
the fair value of an investment, or a trading halt closes an
exchange or market early), ProFund 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 ProFund
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

The bar chart below shows how the Fund’s investment results for
Investor Class shares have varied from year to year, and the table
shows how the Fund’s average annual total returns for various
periods compare with a broad measure of market performance.
Performance for Service Class shares would differ to the extent
their fees and expenses differ. This information provides some
indication of the risks of investing in the Fund. In addition, the
Fund’s performance information reflects applicable fee waivers
and/or expense limitations, if any, in effect during the periods
presented. Absent such fee waivers/expense limitations, if any,
performance would have been lower. Past results (before and
after taxes) are not predictive of future results. Updated
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information on the Fund’s results can be obtained by visiting the
Fund’s website (www.profunds.com).

Annual Returns as of December 31
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Best Quarter (ended 12/31/2020): 28.08%
Worst Quarter (ended 3/31/2020): -35.32%
Year-to-Date  (ended 9/30/2021): 19.24%

Average Annual Total Returns
As of December 31, 2020

One Five Ten Inception
Year Years Years Date
Investor Class Shares 9/4/2001
— Before Taxes 1.84% 8.52% 8.30%
— After Taxes on Distributions 1.79% 7.65% 7.74%
— After Taxes on Distributions and
Sale of Shares 1.13% 6.55% 6.67%
Service Class Shares 0.85% 743% 7.21% 9/4/2001

S&P MidCap 400® Value Index"  3.73% 10.37% 10.28%

1 Reflects no deduction for fees, expenses or taxes. Adjusted to
reflect the reinvestment of dividends paid by issuers in the
Index.

Average annual total returns are shown on a before- and after-tax
basis for the Fund. After-tax returns are calculated using the
historical highest individual federal marginal income tax rates
and do not reflect the impact of state and local taxes. Actual after-
tax returns depend on an investor’s tax situation and may differ
from those shown. After-tax returns shown are not relevant to
investors who hold shares through tax-deferred arrangements,

such as a retirement account. After-tax returns may exceed the
return before taxes due to a tax benefit from realizing a capital
loss on a sale of shares.

Management

The Fund is advised by ProFund Advisors. Michael Neches,
Senior Portfolio Manager, and Devin Sullivan, Portfolio Manager,
have jointly and primarily managed the Fund since October
2013 and April 2018, respectively.

Purchase and Sale of Fund Shares
The minimum initial investment amounts for all classes, which
may be waived at the discretion of the Fund, are:

e $5,000 for accounts that list a financial professional.
e $15,000 for self-directed accounts.

You may purchase, redeem or exchange Fund shares on any day
which the New York Stock Exchange is open for business.
Depending on where your account is held, you may redeem your
shares by contacting your financial professional or the Fund by
mail, telephone, wire transfer or on-line (www.profunds.com).

Tax Information

The Fund’s distributions generally are taxable, and will be taxed
as ordinary income, qualified dividend income or capital gains,
unless you are investing through a tax-advantaged arrangement,
such as a 401 (k) plan or an individual retirement account. You
may be taxed later upon withdrawal of monies from such tax-
advantaged arrangements. The Fund intends to distribute
income, if any, and capital gains, if any, at least annually.

Payments to Broker-Dealers and Other
Financial Intermediaries

If you purchase Fund shares through a financial intermediary,
such as a broker-dealer or investment adviser, the Fund and its
distributor may pay the intermediary for the sale of Fund shares
and related services. These payments may create a conflict of
interest by influencing the broker-dealer or other financial
intermediary to recommend the Fund over another investment.
Ask your financial intermediary or visit your
intermediary’s website for more information.

financial
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Investment Objective
Nasdag-100 ProFund (the “Fund”) seeks investment results,

before fees and expenses, that track the performance of the Nas-
dag-100" 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.

Shareholder Fees
(fees paid directly from your investment)

Wire Fee $10

Annual Fund Operating Expenses
(expenses that you pay each year as a

percentage of the value of your Investor Service

investment) Class Class
Investment Advisory Fees 0.70% 0.70%
Distribution and Service (12b-1) Fees 0.00% 1.00%

Other Expenses 0.78% 0.78%

Total Annual Fund Operating Expenses’ 1.48% 2.48%

1 ProFund Advisors LLC (“ProFund Advisors”) has contractually
agreed to waive Investment Advisory and Management
Services Fees and to reimburse Other Expenses to the extent
Total Annual Fund Operating Expenses Before Fee Waivers and
Expense Reimbursements, as a percentage of average daily
net assets, exceed 1.95% for Investor Class shares and 2.95%
for Service Class shares through November 30, 2022. After
such date, the expense limitation may be terminated or
revised by ProFund Advisors. Amounts waived or reimbursed
in a particular contractual period may be recouped by ProFund
Advisors within three years of the end of that contractual
period, however, such recoupment will be limited to the lesser
of any expense limitation in place at the time of recoupment or
the expense limitation in place at the time of waiver or
reimbursement.

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:

1Year 3Years 5Years 10Years
Investor Class $151 $468 $808 $1,768
Service Class $251 $773 $1,321 $2,816

The Fund pays transaction and financing costs associated with
the purchase and sale of securities and derivatives. 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 the
Annual Fund Operating Expenses or in the example above, affect
the Fund’s performance. During the most recent fiscal year, the
Fund’s annual portfolio turnover rate was 440% of the average
value of its entire portfolio. This portfolio turnover rate is
calculated without regard to cash instruments or derivatives
transactions. If such transactions were included, the Fund’s
portfolio turnover rate would be significantly higher.

Principal Investment Strategies

The Fund invests in financial instruments that ProFund Advisors
believes, in combination, should track the performance of the
Index. The Index is constructed and maintained by Nasdaq Inc.
(the “Index Provider”). The Index includes 100 of the largest
domestic and international non-financial companies listed on
The Nasdaq Stock Market based on market capitalization. The
Index reflects companies across major industry groups including
computer hardware and software, telecommunications, retail/
wholesale trade and biotechnology. Companies selected for
inclusion are non-financial companies that meet appropriate
trading volumes and other eligibility criteria. The Index is
published under the Bloomberg ticker symbol “NDX.”

The Fund will invest principally in the financial instruments set
forth below. The Fund expects that its cash balances maintained
in connection with the use of financial instruments will typically
be held in money market instruments.

e Equity Securities — The Fund invests in common stock
issued by public companies.

e Derivatives — The Fund invests in derivatives, which are
financial instruments whose value is derived from the value of
an underlying asset or assets, such as stocks, bonds, funds
(including exchange-traded funds (“ETFs”)), interest rates or
indexes. The Fund invests in derivatives as a substitute for
investing directly in stocks in order to gain exposure to the
Index. These derivatives principally include:

o Swap Agreements — Contracts entered into primarily
with major global financial institutions for a specified
period ranging from a day to more than one year. In a
standard “swap” transaction, two parties agree to
exchange the return (or differentials in rates of return)
earned or realized on particular predetermined
investments or instruments. The gross return to be

the parties is

calculated with respect to a “notional amount,” e.g,, the

exchanged or “swapped” between

return on or change in value of a particular dollar
amount invested in a “basket” of securities or an ETF
representing a particular index.
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o Futures Contracts — Standardized contracts traded on,
or subject to the rules of, an exchange that call for the
future delivery of a specified quantity and type of asset at
a specified time and place or, alternatively, may call for
cash settlement.

e Money Market Instruments — The Fund invests in short-
term cash instruments that have a remaining maturity of 397
days or less and exhibit high quality credit profiles,
for example:

o U.S. Treasury Bills — U.S. government securities that
have initial maturities of one year or less, and are
supported by the full faith and credit of the

U.S. government.

o Repurchase Agreements — Contracts in which a seller
of securities, usually U.S. government securities or other
money market instruments, agrees to buy the securities
back at a specified time and price. Repurchase
agreements are primarily used by the Fund as a short-
term investment vehicle for cash positions.

ProFund Advisors uses a mathematical approach to investing.
Using this approach, ProFund 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 may
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, ProFund Advisors
does not invest the assets of the Fund in securities or financial
instruments based on ProFund 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 will concentrate (i.e., invest in securities that represent
25 percent or more of the value of the Index) or focus (ie.,
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 July 31, 2021, the
Index was concentrated in the information technology industry
group and was focused in the consumer discretionary and
communication 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.

o Risks Associated with the Use of Derivatives — Investing in
derivatives may be considered aggressive and may expose the
Fund to greater risks and may result in larger losses or smaller
gains than investing directly in the reference asset(s)
underlying those derivatives. These risks include counterparty
risk, liquidity risk and increased correlation risk. When the
Fund uses derivatives, there may be imperfect correlation
between the value of the reference asset(s) underlying the
derivative (e.g, the Index) and the derivative, which may
prevent the Fund from achieving its investment objective.
Because derivatives often require only a limited initial
investment, the use of derivatives also may expose the Fund to
losses in excess of those amounts initially invested. The Fund
may use a combination of swaps on the Index and swaps on
an ETF that is designed to track the performance of the Index.
The performance of an ETF may not track the performance of
the Index due to embedded costs and other factors. Thus, to
the extent the Fund invests in swaps that use an ETF as the
reference asset, the Fund may be subject to greater correlation
risk and may not achieve as high a degree of correlation with
the Index as it would if the Fund only used swaps on the
Index. Moreover, with respect to the use of swap agreements,
if the Index has a dramatic intraday move that causes a
material decline in the Fund’s net assets, the terms of a swap
agreement between the Fund and its counterparty may permit
the counterparty to immediately close out the transaction
with the Fund. In that event, the Fund may be unable to enter
into another swap agreement or invest in other derivatives to
achieve the desired exposure consistent with the Fund’s
investment objective. This, in turn, may prevent the Fund from
achieving its investment objective, even if the Index reverses
all or a portion of its intraday move by the end of the day. As a
result, the value of an investment in the Fund may change
quickly and without warning. Any costs associated with using
derivatives will also have the effect of lowering the
Fund’s return.

e 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
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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.

Counterparty Risk — Investing in derivatives and repurchase
agreements involves entering into contracts with third parties
(i.e., counterparties). The use of derivatives and repurchase
agreements involves risks that are different from those
associated with ordinary portfolio securities transactions. The
Fund will be subject to credit risk (i.e., the risk that a
counterparty is or is perceived to be unwilling or unable to
make timely payments or otherwise meet its contractual
obligations) with respect to the amount it expects to receive
from counterparties to derivatives and repurchase agreements
entered into by the Fund. If a counterparty becomes bankrupt
or fails to perform its obligations, or if any collateral posted by
the counterparty for the benefit of the Fund is insufficient or
there are delays in the Fund’s ability to access such collateral,
the value of an investment in the Fund may decline.

The counterparty to a listed futures contract is the clearing
organization for the listed future, which is held through a
futures commission merchant (“FCM”) acting on behalf of
the Fund. Consequently, the counterparty risk on a listed
futures contract is the creditworthiness of the FCM and the
exchange’s clearing corporation.

Equity and Market Risk — Equity markets are volatile, and
the value of securities, swaps, futures 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.

Exposure to Large-Cap Company Investment Risk —
Although returns on investments in large-cap companies are
often perceived as being less volatile than the returns of
companies with smaller market capitalizations, the return on
large-cap securities could trail the returns on investments in
smaller and mid-sized companies for a number of reasons. For
example, large-cap companies may be unable to respond
quickly to new competitive challenges, such as changes in
technology, and also may not be able to attain the high growth
rate of successful smaller companies.

Non-Diversification Risk — The Fund is classified as “non-
diversified” under the Investment Company Act of 1940, as
amended (“1940 Act”). This means it has the ability to invest
a relatively high percentage of its assets in the securities of a
small number of issuers or in financial instruments with a
single counterparty or a few counterparties. This may increase
the Fund’s volatility and increase the risk that the Fund’s
performance will decline based on the performance of a
single issuer or the credit of a single counterparty.

Index Performance Risk — The Index is maintained by a
third party provider unaffiliated with the Fund or ProFund
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.

Active Investor Risk —The Fund permits short-term trading
of its securities. A significant portion of assets invested in the
Fund may come from professional money managers and
investors who use the Fund as part of active trading or tactical
asset allocation strategies. These strategies often call for
frequent trading to take advantage of anticipated changes in
market conditions, which could increase portfolio turnover
and may result in additional costs for the Fund. In addition,
large movements of assets into and out of the Fund may have a
negative impact on the Fund’s ability to achieve its investment
objective or maintain a consistent level of operating expenses.
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In certain circumstances, the Fund’s expense ratio may vary
from current estimates or the historical ratio disclosed in
this Prospectus.

e 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 result in the Fund being unable to
trade those and other related 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.

e 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
ProFund 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.

e Portfolio Turnover Risk — The Fund may incur high
portfolio turnover to manage the Fund’s investment exposure.
Additionally, active trading of the Fund’s shares may cause
more frequent purchase and sales 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.

e 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 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.

e Valuation Risk — In certain circumstances (e.g., if ProFund
Advisors believes market quotations do not accurately reflect
the fair value of an investment, or a trading halt closes an
exchange or market early), ProFund 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 ProFund
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

The bar chart below shows how the Fund’s investment results for
Investor Class shares have varied from year to year, and the table
shows how the Fund’s average annual total returns for various
periods compare with a broad measure of market performance.
Performance for Service Class shares would differ to the extent
their fees and expenses differ. This information provides some
indication of the risks of investing in the Fund. In addition, the
Fund’s performance information reflects applicable fee waivers
and/or expense limitations, if any, in effect during the periods
presented. Absent such fee waivers/expense limitations, if any,
performance would have been lower. Past results (before and
after taxes) are not predictive of future results. Updated
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information on the Fund’s results can be obtained by visiting the
Fund’s website (www.profunds.com).

Annual Returns as of December 31

45%

30%

15% 15.12% | | 16.87%

0%

-1.75%

-15%
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Best Quarter (ended 6/30/2020): 29.39%
Worst Quarter (ended 12/31/2018): -17.09%
Year-to-Date  (ended 9/30/2021): 12.73%

Average Annual Total Returns
As of December 31, 2020

One Five Ten Inception
Year Years Years Date
Investor Class Shares 8/7/2000

45.00% 21.68% 18.09%
44.49% 21.49% 17.84%

— Before Taxes

— AfterTaxes on Distributions

— After Taxes on Distributions

and Sale of Shares 26.77% 17.76% 15.44%

Service Class Shares 43.58% 20.47% 16.91% 8/7/2000

Nasdaq-100® Index’ 48.88% 24.27% 20.63%

1 Reflects no deduction for fees, expenses or taxes. Adjusted to
reflect the reinvestment of dividends paid by issuers in the
Index.

Average annual total returns are shown on a before- and after-tax
basis for the Fund. After-tax returns are calculated using the
historical highest individual federal marginal income tax rates
and do not reflect the impact of state and local taxes. Actual after-
tax returns depend on an investor’s tax situation and may differ
from those shown. After-tax returns shown are not relevant to
investors who hold shares through tax-deferred arrangements,

such as a retirement account. After-tax returns may exceed the
return before taxes due to a tax benefit from realizing a capital
loss on a sale of shares.

Management

The Fund is advised by ProFund Advisors. Michael Neches,
Senior Portfolio Manager, and Devin Sullivan, Portfolio Manager,
have jointly and primarily managed the Fund since October
2013 and April 2018, respectively.

Purchase and Sale of Fund Shares
The minimum initial investment amounts for all classes, which
may be waived at the discretion of the Fund, are:

e $5,000 for accounts that list a financial professional.
e $15,000 for self-directed accounts.

You may purchase, redeem or exchange Fund shares on any day
which the New York Stock Exchange is open for business.
Depending on where your account is held, you may redeem your
shares by contacting your financial professional or the Fund by
mail, telephone, wire transfer or on-line (www.profunds.com).

Tax Information

The Fund’s distributions generally are taxable, and will be taxed
as ordinary income, qualified dividend income or capital gains,
unless you are investing through a tax-advantaged arrangement,
such as a 401 (k) plan or an individual retirement account. You
may be taxed later upon withdrawal of monies from such tax-
advantaged arrangements. The Fund intends to distribute
income, if any, and capital gains, if any, at least annually.

Payments to Broker-Dealers and Other
Financial Intermediaries

If you purchase Fund shares through a financial intermediary,
such as a broker-dealer or investment adviser, the Fund and its
distributor may pay the intermediary for the sale of Fund shares
and related services. These payments may create a conflict of
interest by influencing the broker-dealer or other financial
intermediary to recommend the Fund over another investment.
Ask your financial
intermediary’s website for more information.

intermediary or visit your financial


http://www.profunds.com
http://www.profunds.com

142 :: Oil & Gas UltraSector ProFund :: TICKERS :: Investor Class ENPIX :: Service Class ENPSX

Important Information About the Fund

Oil & Gas UltraSector ProFund (the “Fund”) seeks daily
investment results, before fees and expenses, that correspond to
one and one-half times (1.5x) the return of the Dow Jones
U.S. Oil & Gas®™ Index (the “Index”) for a single day, not for
any other period. A “single day” is measured from the time the
Fund calculates its net asset value (“NAV”) to the time of the
Fund’s next NAV calculation. The return of the Fund for
periods longer than a single day will be the result of its
return for each day compounded over the period. The Fund’s
returns for periods longer than a single day will very likely
differ in amount, and possibly even direction, from the
Fund’s stated multiple (1.5x) times the return of the Index
for the same period. For periods longer than a single day, the
Fund will lose money if the Index’s performance is flat, and
it is possible that the Fund will lose money even if the level of
the Index rises. Longer holding periods, higher Index volatility,
and greater leveraged exposure each exacerbate the impact of
compounding on an investor’s returns. During periods of higher
Index volatility, the volatility of the Index may affect the Fund’s
return as much as or more than the return of the Index.

The Fund presents different risks than other types of funds.
The Fund uses leverage and is riskier than similarly
benchmarked funds that do not use leverage. The Fund may
not be suitable for all investors and should be used only by
knowledgeable investors who understand the consequences
of seeking daily leveraged (1.5x) investment results of the
Index, including the impact of compounding on Fund
performance. Investors in the Fund should actively manage
and monitor their investments, as frequently as daily. An
investor in the Fund could potentially lose the full value of
their investment within a single day.

Investment Objective

The Fund seeks daily investment results, before fees and
expenses, that correspond to one and one-half times (1.5x) the
daily performance of the Index. The Fund does not seek to
achieve its stated investment objective over a period of time
greater than a single day.

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.

Shareholder Fees
(fees paid directly from your investment)

Wire Fee $10

Annual Fund Operating Expenses
(expenses that you pay each year as a

percentage of the value of your Investor Service

investment) Class Class
Investment Advisory Fees 0.75% 0.75%
Distribution and Service (12b-1) Fees 0.00% 1.00%

Other Expenses 0.89% 0.89%

Total Annual Fund Operating Expenses’ 1.64% 2.64%

1 ProFund Advisors LLC (“ProFund Advisors”) has contractually
agreed to waive Investment Advisory and Management
Services Fees and to reimburse Other Expenses to the extent
Total Annual Fund Operating Expenses Before Fee Waivers and
Expense Reimbursements, as a percentage of average daily
net assets, exceed 1.95% for Investor Class shares and 2.95%
for Service Class shares through November 30, 2022. After
such date, the expense limitation may be terminated or
revised by ProFund Advisors. Amounts waived or reimbursed
in a particular contractual period may be recouped by ProFund
Advisors within three years of the end of that contractual
period, however, such recoupment will be limited to the lesser
of any expense limitation in place at the time of recoupment or
the expense limitation in place at the time of waiver or
reimbursement.

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:

1Year 3Years 5Years 10Years
Investor Class $167 $517 $892 $1,944
Service Class $267 $820 $1,400 $2,973
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The Fund pays transaction and financing costs associated with
the purchase and sale of securities and derivatives. 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 the
Annual Fund Operating Expenses or in the example above, affect
the Fund’s performance. During the most recent fiscal year, the
Fund’s annual portfolio turnover rate was 239% of the average
value of its entire portfolio. This portfolio turnover rate is
calculated without regard to cash instruments or derivatives
transactions. If such transactions were included, the Fund’s
portfolio turnover rate would be significantly higher.

Principal Investment Strategies

The Fund invests in financial instruments that ProFund Advisors
believes, in combination, should produce daily returns consistent
with the Fund’s investment objective. The Index is constructed
and maintained by S&P Dow Jones Indices LLC. The Index is
designed to measure the stock performance of U.S. companies in
the oil and gas sector. Component companies typically are
engaged in the following activities related to the oil and gas
sector, among others, exploration and production, integrated oil
and gas, oil equipment and services, pipelines, renewable energy
equipment companies and alternative fuel producers. The Index
is published under the Bloomberg ticker symbol “DJUSEN.”

The Fund will invest principally in the financial instruments set
forth below. The Fund expects that its cash balances maintained
in connection with the use of financial instruments will typically
be held in money market instruments.

e Equity Securities — The Fund invests in common stock
issued by public companies.

e Derivatives — The Fund invests in derivatives, which are
financial instruments whose value is derived from the value of
an underlying asset or assets, such as stocks, bonds, funds
(including exchange-traded funds (“ETFs”)), interest rates or
indexes. The Fund invests in derivatives as a substitute for
investing directly in securities in order to seek returns for a
single day that are leveraged (1.5x) to the returns of the Index
for that day. These derivatives principally include:

o Swap Agreements — Contracts entered into primarily
with major global financial institutions for a specified
period ranging from a day to more than one year. In a
standard “swap” transaction, two parties agree to
exchange the return (or differentials in rates of return)
earned or realized on particular predetermined
investments or instruments. The gross return to be

“swapped” between

calculated with respect to a “notional amount,” e.g., the

exchanged or the parties is

return on or change in value of a particular dollar

amount invested in a “basket” of securities or an ETF
representing a particular index.

e Money Market Instruments — The Fund invests in short-
term cash instruments that have a remaining maturity of 397
days or less and exhibit high quality credit profiles,
for example:

o U.S. Treasury Bills — U.S. government securities that
have initial maturities of one year or less, and are
supported by the full faith and credit of the
U.S. government.

o Repurchase Agreements — Contracts in which a seller
of securities, usually U.S. government securities or other
money market instruments, agrees to buy the securities
back at a specified time and price. Repurchase
agreements are primarily used by the Fund as a short-
term investment vehicle for cash positions.

ProFund Advisors uses a mathematical approach to investing.
Using this approach, ProFund Advisors determines the type,
quantity and mix of investment positions that it believes, in
combination, the Fund should hold to produce daily returns
consistent with the Fund’s daily investment objective. The Fund
may 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 a
multiple of the single day returns of the Index. In managing the
assets of the Fund, ProFund Advisors does not invest the assets of
the Fund in securities or financial instruments based on ProFund
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 leveraged exposure to the single day returns of the Index,
consistent with its investment objective, without regard to
market conditions, trends or direction. The Fund seeks
investment results for a single day only, measured as the time the
Fund calculates its NAV to the next time the Fund calculates its

NAV, and not for any other period.

The Fund seeks to engage in daily rebalancing to position its
portfolio so that its exposure to the Index is consistent with the
Fund’s daily investment objective. The time and manner in which
the Fund rebalances its portfolio may vary from day to day at the
discretion of ProFund Advisors, depending on market conditions
and other circumstances. The Index’s movements during the day
will affect whether the Fund’s portfolio needs to be rebalanced.
For example, if the Index has risen on a given day, net assets of
the Fund should rise (assuming there were no share
redemptions). As a result, the Fund’s exposure will need to be
increased. Conversely, if the Index has fallen on a given day, net
assets of the Fund should fall (assuming there were no shares
issued). As a result, the Funds exposure will need to
be decreased.
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Daily rebalancing and the compounding of each day’s return
over time means that the return of the Fund for a period
longer than a single day will be the result of each day’s
returns compounded over the period, which will very likely
differ in amount, and possibly even direction, from one and
one-half times (1.5x) the return of the Index for the same
period. The Fund will lose money if the Index’s performance
is flat over time, and the Fund can lose money regardless of
the performance of the Index, as a result of daily
rebalancing, the Index’s volatility, compounding of each day’s
return and other factors. See “Principal Risks” below.

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.,
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 July 31, 2021, the
Index was concentrated in the energy industry group.

Please see “Investment Objectives, Principal Investment Strategies
and Related Risks” in the Fund’s Prospectus for additional details.

Principal Risks
You may lose the full value of your investment within a single
day.

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.

e Risks Associated with the Use of Derivatives — Investing in
derivatives may be considered aggressive and may expose the
Fund to greater risks and may result in larger losses or smaller
gains than investing directly in the reference asset(s)
underlying those derivatives. These risks include counterparty
risk, liquidity risk and increased correlation risk. When the
Fund uses derivatives, there may be imperfect correlation
between the value of the reference asset(s) underlying the
derivative (e.g., the Index) and the derivative, which may
prevent the Fund from achieving its investment objective.
Because derivatives often require only a limited initial
investment, the use of derivatives also may expose the Fund to
losses in excess of those amounts initially invested. The Fund
may use a combination of swaps on the Index and swaps on
an ETF that is designed to track the performance of the Index.
The performance of an ETF may not track the performance of
the Index due to embedded costs and other factors. Thus, to
the extent the Fund invests in swaps that use an ETF as the
reference asset, the Fund may be subject to greater correlation
risk and may not achieve as high a degree of correlation with
the Index as it would if the Fund only used swaps on the
Index. Moreover, with respect to the use of swap agreements,

if the Index has a dramatic intraday move that causes a
material decline in the Fund’s net assets, the terms of a swap
agreement between the Fund and its counterparty may permit
the counterparty to immediately close out the transaction
with the Fund. In that event, the Fund may be unable to enter
into another swap agreement or invest in other derivatives to
achieve the desired exposure consistent with the Fund’s
investment objective. This, in turn, may prevent the Fund from
achieving its investment objective, even if the Index reverses
all or a portion of its intraday move by the end of the day. As a
result, the value of an investment in the Fund may change
quickly and without warning. Any costs associated with using
derivatives will also have the effect of lowering the
Fund’s return.

Leverage Risk — The Fund obtains investment exposure in
excess of its assets in seeking to achieve its investment
objective — a form of leverage — and will lose more money
in market environments adverse to its daily objective than a
similar fund that does not employ such leverage. The use of
such leverage increases the risk of a total loss of an investor’s
investment. For example, because the Fund includes a
multiplier of one and one-half times (1.5x) the Index, a single
day movement in the Index approaching 67% at any point in
the day could result in the total loss of an investor’s investment
if that movement is contrary to the investment objective of the
Fund, even if the Index subsequently moves in an opposite
direction, eliminating all or a portion of the earlier
movement. This would be the case with any such single day
movements in the Index, even if the Index maintains a level
greater than zero at all times. In addition, the use of leverage
may increase the volatility of the Fund and magnify any
differences between the performance of the Fund and
the Index.

Compounding Risk — The Fund has a single day investment
objective, and the Fund’s performance for any other period is
the result of its return for each day compounded over the
period. The performance of the Fund for periods longer than
a single day will very likely differ in amount, and possibly even
direction, from one and one-half times (1.5x) the daily return
of the Index for the same period, before accounting for fees
and expenses. Compounding affects all investments, but has a
more significant impact on a leveraged fund. This effect
becomes more pronounced as Index volatility and holding
periods increase. Fund performance for a period longer than a
single day can be estimated given any set of assumptions for
the following factors: (a) Index volatility; (b) Index
performance; (c) period of time; (d) financing rates
associated with leveraged exposure; (e) other Fund expenses;
and (f) dividends or interest paid with respect to securities in
the Index. The chart below illustrates the impact of two
principal factors — Index volatility and Index performance —
on Fund performance. The chart shows estimated Fund
returns for a number of combinations of Index volatility and
Index performance over a one-year period. Actual volatility,
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Index and Fund performance may differ significantly from the
chart below. Performance shown in the chart assumes: (a) no
dividends paid with respect to securities included in the
Index; (b) no Fund expenses; and (c) borrowing/lending
rates (to obtain leveraged exposure) of zero percent. If Fund
expenses and/or actual borrowing/lending rates were
reflected, the Fund’s performance would be different
than shown.

Areas shaded darker represent those scenarios where the Fund
can be expected to return less than one and one-half times
(1.5x) the performance of the Index.

Estimated Fund Returns

Index Performance One Year Volatility Rate
One and One-Half
Times (1.5x)

One the One
Year Year
Index Index 10% 25% 50% 75%  100%
-60% -90.0% -74.8% -75.3% -77.0% -79.5% -82.6%
-50% -75.0% -64.8% -65.5% -67.8% -71.4% -75.7%
-40% -60.0% -53.7% -54.6% -57.7% -62.4% -68.1%
-30% -45.0% -41.7% -42.8% -46.7% -52.6% -59.7%
-20% -30.0% -28.7% -30.1% -34.8% -42.1% -50.8%
-10% -15.0% -14.9% -16.6% -22.3% -30.9% -41.3%
0% 0.0% -0.4% -2.3% -8.9% -19.0% -31.3%
10% 15.0% 14.9% 12.7% 5.0% -6.6% -20.7%
20% 30.0% 31.0% 28.4% 19.7% 6.5% -9.7%
30% 45.0% 47.7% 44.8% 35.0% 20.0% 1.9%
40% 60.0% 65.0% 61.8%  50.8% 34.1% 13.8%
50% 75.0% 83.0% 79.5% 67.3% 48.8% 26.3%
60% 90.0% 101.6% 97.9% 84.3% 63.9% 39.1%

The foregoing table is intended to isolate the effect of Index
volatility and Index performance on the return of the Fund
and is not a representation of actual returns. For example, the
Fund may incorrectly be expected to achieve a -30% return on
a yearly basis if the Index return were -20%, absent the effects
of compounding. As the table shows, with Index volatility of
50%, the Fund could be expected to return -34.8% under
such a scenario. The Fund’s actual returns may be significantly
better or worse than the returns shown above as a result of any
of the factors discussed above or in “Principal Risks —
Correlation Risk” below.

The Index’s annualized historical volatility rate for the five-
year period ended July 31, 2021 was 33.36%. The Index’s
highest May to May volatility rate during the five-year period
was 56.37% (July 31, 2020). The Index’s annualized total
return performance for the five-year period ended July 31,
2021 was -2.49%. Historical Index volatility and performance
are not indications of what the Index volatility and
performance will be in the future. The volatility of U.S.
exchange-traded securities or instruments that reflect the
value of the Index may differ from the volatility of the Index.

For additional graphs and charts demonstrating the effects
of Index volatility and Index performance on the long-
term performance of the Fund, see “Understanding the
Risks and Long-Term Performance of Daily Objective
Funds — The Impact of Compounding” in the Fund’s
Prospectus and “Special Note Regarding the Correlation
Risks of Geared Funds” in the Fund’s Statement of
Additional Information.

Correlation Risk — A number of factors may affect the
Fund’s ability to achieve a high degree of leveraged correlation
with the Index, and there is no guarantee that the Fund will
achieve a high degree of leveraged correlation. Failure to
achieve a high degree of leveraged correlation may prevent the
Fund from achieving its investment objective, and the
percentage change of the Fund’s NAV each day may differ,
perhaps significantly in amount, and possibly even direction,
from one and one-half times (1.5x) the percentage change of
the Index on such day.

In order to achieve a high degree of leveraged correlation with
the Index, the Fund seeks to rebalance its portfolio daily to
keep exposure consistent with its investment objective. Being
materially under- or overexposed to the Index may prevent the
Fund from achieving a high degree of leveraged correlation
with the Index and may expose the Fund to greater leverage
risk. Market disruptions or closure, regulatory restrictions,
market volatility, illiquidity in the markets for the financial
instruments in which the Fund invests, and other factors will
adversely affect the Fund’s ability to adjust exposure to
requisite levels. The target amount of portfolio exposure is
impacted dynamically by the Index’s movements, including
intraday movements. Because of this, it is unlikely that the
Fund will have perfect leveraged (1.5x) exposure during the
day or at the end of each day and the likelihood of being
materially under- or overexposed is higher on days when the
Index is volatile, particularly when the Index is volatile at or
near the close of the trading day.

A number of other factors may also adversely affect the Fund’s
leveraged correlation with the Index, including fees, expenses,
transaction costs, financing costs associated with the use of
derivatives, income items, valuation methodology, accounting
standards and disruptions or illiquidity in the markets for the
securities or 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
under- or overexposed to the Index and may be impacted by



Index reconstitutions and Index rebalancing events.
Additionally, the Fund’s underlying investments and/or
reference assets 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. 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 daily investment objective
on or around that day.

Rebalancing Risk — If for any reason the Fund is unable to
rebalance all or a portion of its portfolio, or if all or a portion
of the portfolio is rebalanced incorrectly, the Fund’s
investment exposure may not be consistent with the Fund’s
investment objective. In these instances, the Fund may have
investment exposure to the Index that is significantly greater
or less than its stated multiple. As a result, the Fund may be
more exposed to leverage risk than if it had been properly
rebalanced and may not achieve its investment objective.

Counterparty Risk — Investing in derivatives and repurchase
agreements involves entering into contracts with third parties
(i.e., counterparties). The use of derivatives and repurchase
agreements involves risks that are different from those
associated with ordinary portfolio securities transactions. The
Fund will be subject to credit risk (i.e., the risk that a
counterparty is or is perceived to be unwilling or unable to
make timely payments or otherwise meet its contractual
obligations) with respect to the amount it expects to receive
from counterparties to derivatives and repurchase agreements
entered into by the Fund. If a counterparty becomes bankrupt
or fails to perform its obligations, or if any collateral posted by
the counterparty for the benefit of the Fund is insufficient or
there are delays in the Fund’s ability to access such collateral,
the value of an investment in the Fund may decline.

Energy Industry Risk — The risks of investments in the
industry include: adverse effects on profitability from changes
in worldwide energy prices and exploration, and production
spending; adverse effects from changes in exchange rates,
government regulation, world events, international conflicts
or threat of conflicts and economic conditions; market,
economic and political risks of the countries where energy
companies are located or do business; the fact that the value of
regulated utility debt instruments (and, to a lesser extent,
equity securities) tends to have an inverse relationship to the
movement of interest rates; and risk for environmental
damage claims. The energy industry has recently experienced
significant volatility due to dramatic changes in the prices of
energy commodities, and it is possible that such volatility will
continue in the future.

Equity and Market Risk — Equity markets are volatile, and
the value of securities, swaps, futures and other instruments
correlated with equity markets may fluctuate dramatically
from day to day. Equity markets are subject to corporate,
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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., Cornposed 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.

Exposure to Large-Cap Company Investment Risk —
Although returns on investments in large-cap companies are
often perceived as being less volatile than the returns of
companies with smaller market capitalizations, the return on
large-cap securities could trail the returns on investments in
smaller and mid-sized companies for a number of reasons. For
example, large-cap companies may be unable to respond
quickly to new competitive challenges, such as changes in
technology, and also may not be able to attain the high growth
rate of successful smaller companies.

Non-Diversification Risk — The Fund is classified as “non-
diversified” under the Investment Company Act of 1940, as
amended (“1940 Act”). This means it has the ability to invest
a relatively high percentage of its assets in the securities of a
small number of issuers or in financial instruments with a
single counterparty or a few counterparties. This may increase
the Fund’s volatility and increase the risk that the Fund’s
performance will decline based on the performance of a
single issuer or the credit of a single counterparty.

Index Performance Risk — The Index is maintained by a
third party provider unaffiliated with the Fund or ProFund
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
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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.

Active Investor Risk —The Fund permits short-term trading
of its securities. A significant portion of assets invested in the
Fund may come from professional money managers and
investors who use the Fund as part of active trading or tactical
asset allocation strategies. These strategies often call for
frequent trading to take advantage of anticipated changes in
market conditions, which could increase portfolio turnover
and may result in additional costs for the Fund. In addition,
large movements of assets into and out of the Fund may have a
negative impact on the Fund’s ability to achieve its investment
objective or maintain a consistent level of operating expenses.
In certain circumstances, the Fund’s expense ratio may vary
from current estimates or the historical ratio disclosed in
this Prospectus.

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 result in the Fund being unable to
trade those and other related 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.

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
ProFund 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 leveraged correlation with the Index.

Portfolio Turnover Risk — The Fund may incur high
portfolio turnover to manage the Fund’s investment exposure.
Additionally, active trading of the Fund’s shares may cause
more frequent purchase and sales 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 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.

e Valuation Risk — In certain circumstances (e.g., if ProFund
Advisors believes market quotations do not accurately reflect
the fair value of an investment, or a trading halt closes an
exchange or market early), ProFund 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 ProFund
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

The bar chart below shows how the Fund’s investment results for
Investor Class shares have varied from year to year, and the table
shows how the Fund’s average annual total returns for various
periods compare with different broad measures of market
performance. Performance for Service Class shares would differ
to the extent their fees and expenses differ. This information
provides some indication of the risks of investing in the Fund. In
addition, the Fund’s performance information reflects applicable
fee waivers and/or expense limitations, if any, in effect during
the periods presented. Absent such fee waivers/expense
limitations, if any, performance would have been lower. Past
results (before and after taxes) are not predictive of future
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results. Updated information on the Fund’s results can be
obtained by visiting the Fund’s website (www.profunds.com).

Annual Returns as of December 31

45%
30%

15%

10.36%

0%
-15.53%'

-15%
-30%

-45%

-60%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Best Quarter (ended 6/30/2020): 45.82%
Worst Quarter (ended 3/31/2020): -68.81%
Year-to-Date  (ended 9/30/2021): 65.25%

Average Annual Total Returns
As of December 31, 2020

One Five Ten Inception
Year Years  Years Date
Investor Class Shares 6/19/2000
— Before Taxes -53.73% -14.61% -9.77%
— After Taxes on Distributions -53.92% -14.86% -9.92%
— After Taxes on Distributions
and Sale of Shares -31.67% -10.06% -6.43%

Service Class Shares -54.18% -15.45% -10.66% 6/19/2000

S&P 500®" 18.40% 15.22% 13.88%
Dow Jones U.S. Oil & GasSv
Index -33.23% -5.77% -3.19%

1 Reflects no deduction for fees, expenses or taxes. Adjusted to
reflect the reinvestment of dividends paid by issuers in the
Index.

Average annual total returns are shown on a before- and after-tax
basis for Investor Class shares only. After-tax returns for Service
Class shares will vary. After-tax returns are calculated using the
historical highest individual federal marginal income tax rates
and do not reflect the impact of state and local taxes. Actual after-
tax returns depend on an investor’s tax situation and may differ
from those shown. After-tax returns shown are not relevant to
investors who hold the Fund’s shares through tax-deferred

arrangements, such as a retirement account. After-tax returns
may exceed the return before taxes due to a tax benefit from
realizing a capital loss on a sale of shares.

Annual returns are required to be shown and should not be
interpreted as suggesting that the Fund should or should not be
held for longer periods of time.

Management

The Fund is advised by ProFund Advisors. Michael Neches,
Senior Portfolio Manager, and Tarak Davé, Portfolio Manager, have
jointly and primarily managed the Fund since October 2013 and
April 2018, respectively.

Purchase and Sale of Fund Shares
The minimum initial investment amounts for all classes, which
may be waived at the discretion of the Fund, are:

e $5,000 for accounts that list a financial professional.
e $15,000 for self-directed accounts.

You may purchase, redeem or exchange Fund shares on any day
which the New York Stock Exchange is open for business.
Depending on where your account is held, you may redeem your
shares by contacting your financial professional or the Fund by
mail, telephone, wire transfer or on-line (www.profunds.com).

Tax Information

The Fund’s distributions generally are taxable, and will be taxed
as ordinary income, qualified dividend income or capital gains,
unless you are investing through a tax-advantaged arrangement,
such as a 401 (k) plan or an individual retirement account. You
may be taxed later upon withdrawal of monies from such tax-
advantaged arrangements. The Fund intends to distribute
income, if any, and capital gains, if any, at least annually.

Payments to Broker-Dealers and Other
Financial Intermediaries

If you purchase Fund shares through a financial intermediary,
such as a broker-dealer or investment adviser, the Fund and its
distributor may pay the intermediary for the sale of Fund shares
and related services. These payments may create a conflict of
interest by influencing the broker-dealer or other financial
intermediary to recommend the Fund over another investment.
financial financial

Ask your intermediary or visit your

intermediary’s website for more information.


http://www.profunds.com
http://www.profunds.com
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Important Information About the Fund

Oil Equipment & Services UltraSector ProFund (the “Fund”)
seeks daily investment results, before fees and expenses, that
correspond to one and one-half times (1.5x) the return of the
Dow Jones U.S. Select Oil Equipment & Services®™ Index (the
“Index”) for a single day, not for any other period. A “single
day” is measured from the time the Fund calculates its net asset
value (“NAV”) to the time of the Fund’s next NAV calculation.
The return of the Fund for periods longer than a single day
will be the result of its return for each day compounded over
the period. The Fund’s returns for periods longer than a
single day will very likely differ in amount, and possibly even
direction, from the Fund’s stated multiple (1.5x) times the
return of the Index for the same period. For periods longer
than a single day, the Fund will lose money if the Index’s
performance is flat, and it is possible that the Fund will lose
money even if the level of the Index rises. Longer holding
periods, higher Index volatility, and greater leveraged exposure
each exacerbate the impact of compounding on an investor’s
returns. During periods of higher Index volatility, the volatility of
the Index may affect the Fund’s return as much as or more than
the return of the Index.

The Fund presents different risks than other types of funds.
The Fund uses leverage and is riskier than similarly
benchmarked funds that do not use leverage. The Fund may
not be suitable for all investors and should be used only by
knowledgeable investors who understand the consequences
of seeking daily leveraged (1.5x) investment results of the
Index, including the impact of compounding on Fund
performance. Investors in the Fund should actively manage
and monitor their investments, as frequently as daily. An
investor in the Fund could potentially lose the full value of
their investment within a single day.

Investment Objective

The Fund secks daily investment results, before fees and
expenses, that correspond to one and one-half times (1.5x) the
daily performance of the Index. The Fund does not seek to
achieve its stated investment objective over a period of time
greater than a single day.

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
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other fees, such as brokerage commissions and other fees to
financial intermediaries, which are not reflected in the tables
and examples below.

Shareholder Fees
(fees paid directly from your investment)

Wire Fee $10

Annual Fund Operating Expenses
(expenses that you pay each year as a

percentage of the value of your Investor Service

investment) Class Class
Investment Advisory Fees 0.75% 0.75%
Distribution and Service (12b-1) Fees 0.00% 1.00%

Other Expenses 0.88% 0.88%

Total Annual Fund Operating Expenses’ 1.63% 2.63%

1 ProFund Advisors LLC (“ProFund Advisors”) has contractually
agreed to waive Investment Advisory and Management
Services Fees and to reimburse Other Expenses to the extent
Total Annual Fund Operating Expenses Before Fee Waivers and
Expense Reimbursements, as a percentage of average daily
net assets, exceed 1.95% for Investor Class shares and 2.95%
for Service Class shares through November 30, 2022. After
such date, the expense limitation may be terminated or
revised by ProFund Advisors. Amounts waived or reimbursed
in a particular contractual period may be recouped by ProFund
Advisors within three years of the end of that contractual
period, however, such recoupment will be limited to the lesser
of any expense limitation in place at the time of recoupment or
the expense limitation in place at the time of waiver or
reimbursement.

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:

1Year 3Years 5Years 10Years
Investor Class $166 $514 $887 $1,933
Service Class $266 $817 $1,395 $2,964
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The Fund pays transaction and financing costs associated with
the purchase and sale of securities and derivatives. 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 the
Annual Fund Operating Expenses or in the example above, affect
the Fund’s performance. During the most recent fiscal year, the
Fund’s annual portfolio turnover rate was 727% of the average
value of its entire portfolio. This portfolio turnover rate is
calculated without regard to cash instruments or derivatives
transactions. If such transactions were included, the Fund’s
portfolio turnover rate would be significantly higher.

Principal Investment Strategies

The Fund invests in financial instruments that ProFund Advisors
believes, in combination, should produce daily returns consistent
with the Fund’s investment objective.

The Index is constructed and maintained by S&P Dow Jones
Indices LLC. The Index seeks to measure the performance of
certain companies in the oil and equipment services sector of
the U.S. equity market. Component companies include, among
others, suppliers of equipment and services to oil fields and
offshore platforms such as drilling, exploration, seismic-
information services and platform construction. The Index is
published under the Bloomberg ticker symbol “DJSOES.”

The Fund will invest principally in the financial instruments set
forth below. The Fund expects that its cash balances maintained
in connection with the use of financial instruments will typically
be held in money market instruments.

e Equity Securities — The Fund invests in common stock
issued by public companies.

e Derivatives — The Fund invests in derivatives, which are
financial instruments whose value is derived from the value of
an underlying asset or assets, such as stocks, bonds, funds
(including exchange-traded funds (“ETFs”)), interest rates or
indexes. The Fund invests in derivatives as a substitute for
investing directly in securities in order to seek returns for a
single day that are leveraged (1.5x) to the returns of the Index
for that day. These derivatives principally include:

o Swap Agreements — Contracts entered into primarily
with major global financial institutions for a specified
period ranging from a day to more than one year. In a
standard “swap” transaction, two parties agree to
exchange the return (or differentials in rates of return)
earned or realized on particular predetermined

investments or instruments. The gross return to be

exchanged or “swapped” between the parties is

calculated with respect to a “notional amount,” e.g., the
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return on or change in value of a particular dollar
amount invested in a “basket” of securities or an ETF
representing a particular index.

e Money Market Instruments — The Fund invests in short-
term cash instruments that have a remaining maturity of 397
days or less and exhibit high quality credit profiles,
for example:

o U.S. Treasury Bills — U.S. government securities that
have initial maturities of one year or less, and are
supported by the full faith and credit of the

U.S. government.

o Repurchase Agreements — Contracts in which a seller
of securities, usually U.S. government securities or other
money market instruments, agrees to buy the securities
back at a specified time and price. Repurchase
agreements are primarily used by the Fund as a short-
term investment vehicle for cash positions.

ProFund Advisors uses a mathematical approach to investing.
Using this approach, ProFund Advisors determines the type,
quantity and mix of investment positions that it believes, in
combination, the Fund should hold to produce daily returns
consistent with the Fund’s daily investment objective. The Fund
may 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 a
multiple of the single day returns of the Index. In managing the
assets of the Fund, ProFund Advisors does not invest the assets of
the Fund in securities or financial instruments based on ProFund
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 leveraged exposure to the single day returns of the Index,
consistent with its investment objective, without regard to
market conditions, trends or direction. The Fund seeks
investment results for a single day only, measured as the time the
Fund calculates its NAV to the next time the Fund calculates its
NAV, and not for any other period.

The Fund seeks to engage in daily rebalancing to position its
portfolio so that its exposure to the Index is consistent with the
Fund’s daily investment objective. The time and manner in which
the Fund rebalances its portfolio may vary from day to day at the
discretion of ProFund Advisors, depending on market conditions
and other circumstances. The Index’s movements during the day
will affect whether the Fund’s portfolio needs to be rebalanced.
For example, if the Index has risen on a given day, net assets of
the Fund should rise (assuming there were no share
redemptions). As a result, the Fund’s exposure will need to be
increased. Conversely, if the Index has fallen on a given day, net
assets of the Fund should fall (assuming there were no shares
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issued). As a result, the Fund’s exposure will need to
be decreased.

Daily rebalancing and the compounding of each day’s return
over time means that the return of the Fund for a period
longer than a single day will be the result of each day’s
returns compounded over the period, which will very likely
differ in amount, and possibly even direction, from one and
one-half times (1.5x) the return of the Index for the same
period. The Fund will lose money if the Index’s performance
is flat over time, and the Fund can lose money regardless of
the performance of the Index, as a result of daily
rebalancing, the Index’s volatility, compounding of each day’s
return and other factors. See “Principal Risks” below.

The Fund will concentrate (i.e., invest in securities that represent
25 percent or more of the value of the Index) or focus (ie.,
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 July 31, 2021, the Index was concentrated in the energy
industry group.

Please see “Investment Objectives, Principal Investment Strategies
and Related Risks” in the Fund’s Prospectus for additional details.

Principal Risks
You may lose the full value of your investment within a single
day.

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.

e Risks Associated with the Use of Derivatives — Investing in
derivatives may be considered aggressive and may expose the
Fund to greater risks and may result in larger losses or smaller
gains than investing directly in the reference asset(s)
underlying those derivatives. These risks include counterparty
risk, liquidity risk and increased correlation risk. When the
Fund uses derivatives, there may be imperfect correlation
between the value of the reference asset(s) underlying the
derivative (e.g, the Index) and the derivative, which may
prevent the Fund from achieving its investment objective.
Because derivatives often require only a limited initial
investment, the use of derivatives also may expose the Fund to
losses in excess of those amounts initially invested. The Fund
may use a combination of swaps on the Index and swaps on
an ETF that is designed to track the performance of the Index.
The performance of an ETF may not track the performance of
the Index due to embedded costs and other factors. Thus, to
the extent the Fund invests in swaps that use an ETF as the
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reference asset, the Fund may be subject to greater correlation
risk and may not achieve as high a degree of correlation with
the Index as it would if the Fund only used swaps on the
Index. Moreover, with respect to the use of swap agreements,
if the Index has a dramatic intraday move that causes a
material decline in the Fund’s net assets, the terms of a swap
agreement between the Fund and its counterparty may permit
the counterparty to immediately close out the transaction
with the Fund. In that event, the Fund may be unable to enter
into another swap agreement or invest in other derivatives to
achieve the desired exposure consistent with the Fund’s
investment objective. This, in turn, may prevent the Fund from
achieving its investment objective, even if the Index reverses
all or a portion of its intraday move by the end of the day. As a
result, the value of an investment in the Fund may change
quickly and without warning. Any costs associated with using
derivatives will also have the effect of lowering the
Fund’s return.

Leverage Risk — The Fund obtains investment exposure in
excess of its assets in seeking to achieve its investment
objective — a form of leverage — and will lose more money
in market environments adverse to its daily objective than a
similar fund that does not employ such leverage. The use of
such leverage increases the risk of a total loss of an investor’s
investment. For example, because the Fund includes a
multiplier of one and one-half times (1.5x) the Index, a single
day movement in the Index approaching 67% at any point in
the day could result in the total loss of an investor’s investment
if that movement is contrary to the investment objective of the
Fund, even if the Index subsequently moves in an opposite
direction, eliminating all or a portion of the earlier
movement. This would be the case with any such single day
movements in the Index, even if the Index maintains a level
greater than zero at all times. In addition, the use of leverage
may increase the volatility of the Fund and magnify any
differences between the performance of the Fund and
the Index.

Compounding Risk — The Fund has a single day investment
objective, and the Fund’s performance for any other period is
the result of its return for each day compounded over the
period. The performance of the Fund for periods longer than
a single day will very likely differ in amount, and possibly even
direction, from one and one-half times (1.5x) the daily return
of the Index for the same period, before accounting for fees
and expenses. Compounding affects all investments, but has a
more significant impact on a leveraged fund. This effect
becomes more pronounced as Index volatility and holding
periods increase. Fund performance for a period longer than a
single day can be estimated given any set of assumptions for
the following factors: (a) Index volatility; (b) Index
performance; (c) period of time; (d) financing rates
associated with leveraged exposure; (e) other Fund expenses;
and (f) dividends or interest paid with respect to securities in
the Index. The chart below illustrates the impact of two
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principal factors — Index volatility and Index performance —
on Fund performance. The chart shows estimated Fund
returns for a number of combinations of Index volatility and
Index performance over a one-year period. Actual volatility,
Index and Fund performance may differ significantly from the
chart below. Performance shown in the chart assumes: (a) no
dividends paid with respect to securities included in the
Index; (b) no Fund expenses; and (c¢) borrowing/lending
rates (to obtain leveraged exposure) of zero percent. If Fund
expenses and/or actual borrowing/lending rates were
reflected, the Fund’s performance would be different
than shown.

Areas shaded darker represent those scenarios where the Fund
can be expected to return less than one and one-half times
(1.5x) the performance of the Index.

Estimated Fund Returns

Index Performance One Year Volatility Rate
One and One-Half
Times (1.5x)

One the One
Year Year
Index Index 10% 25% 50% 75%  100%
-60% -90.0% -74.8% -75.3% -77.0% -79.5% -82.6%
-50% -75.0% -64.8% -65.5% -67.8% -71.4% -75.7%
-40% -60.0% -53.7% -54.6% -57.7% -62.4% -68.1%
-30% -45.0% -41.7% -42.8% -46.7% -52.6% -59.7%
-20% -30.0% -28.7% -30.1% -34.8% -42.1% -50.8%
-10% -15.0% -14.9% -16.6% -22.3% -30.9% -41.3%
0% 0.0% -0.4% -2.3% -8.9% -19.0% -31.3%
10% 15.0% 14.9% 12.7% 5.0% -6.6% -20.7%
20% 30.0% 31.0% 28.4% 19.7% 6.5% -9.7%
30% 45.0% 47.7% 44.8% 35.0% 20.0% 1.9%
40% 60.0% 65.0% 61.8% 50.8% 34.1% 13.8%
50% 75.0% 83.0% 79.5% 67.3% 48.8% 26.3%
60% 90.0% 101.6% 97.9% 84.3% 63.9% 39.1%

The foregoing table is intended to isolate the effect of Index
volatility and Index performance on the return of the Fund
and is not a representation of actual returns. For example, the
Fund may incorrectly be expected to achieve a -30% return on
a yearly basis if the Index return were -20%, absent the effects
of compounding. As the table shows, with Index volatility of
50%, the Fund could be expected to return -34.8% under
such a scenario. The Fund’s actual returns may be significantly
better or worse than the returns shown above as a result of any
of the factors discussed above or in “Principal Risks —
Correlation Risk” below.

The Index’s annualized historical volatility rate for the five-
year period ended July 31, 2021 was 47.18%. The Index’s
highest July to July volatility rate during the five-year period
was 77.84% (July 31, 2020). The Index’s annualized total
return performance for the five-year period ended July 31,
2021 was -16.48%. Historical Index volatility and
performance are not indications of what the Index volatility
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and performance will be in the future. The volatility of U.S.
exchange-traded securities or instruments that reflect the
value of the Index may differ from the volatility of the Index.

For additional graphs and charts demonstrating the effects
of Index volatility and Index performance on the long-
term performance of the Fund, see “Understanding the
Risks and Long-Term Performance of Daily Objective
Funds — The Impact of Compounding” in the Fund’s
Prospectus and “Special Note Regarding the Correlation
Risks of Geared Funds” in the Fund’s Statement of
Additional Information.

Correlation Risk — A number of factors may affect the
Fund’s ability to achieve a high degree of leveraged correlation
with the Index, and there is no guarantee that the Fund will
achieve a high degree of leveraged correlation. Failure to
achieve a high degree of leveraged correlation may prevent the
Fund from achieving its investment objective, and the
percentage change of the Fund’s NAV each day may differ,
perhaps significantly in amount, and possibly even direction,
from one and one-half times (1.5x) the percentage change of
the Index on such day.

In order to achieve a high degree of leveraged correlation with
the Index, the Fund seeks to rebalance its portfolio daily to
keep exposure consistent with its investment objective. Being
materially under- or overexposed to the Index may prevent the
Fund from achieving a high degree of leveraged correlation
with the Index and may expose the Fund to greater leverage
risk. Market disruptions or closure, regulatory restrictions,
market volatility, illiquidity in the markets for the financial
instruments in which the Fund invests, and other factors will
adversely affect the Fund’s ability to adjust exposure to
requisite levels. The target amount of portfolio exposure is
impacted dynamically by the Index’s movements, including
intraday movements. Because of this, it is unlikely that the
Fund will have perfect leveraged (1.5x) exposure during the
day or at the end of each day and the likelihood of being
materially under- or overexposed is higher on days when the
Index is volatile, particularly when the Index is volatile at or
near the close of the trading day.

A number of other factors may also adversely affect the Fund’s
leveraged correlation with the Index, including fees, expenses,
transaction costs, financing costs associated with the use of
derivatives, income items, valuation methodology, accounting
standards and disruptions or illiquidity in the markets for the
securities or 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
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Fund may also be subject to large movements of assets into
and out of the Fund, potentially resulting in the Fund being
under- or overexposed to the Index and may be impacted by
Index reconstitutions and Index rebalancing events.
Additionally, the Fund’s underlying investments and/or
reference assets 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. 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 daily investment objective
on or around that day.

Rebalancing Risk — If for any reason the Fund is unable to
rebalance all or a portion of its portfolio, or if all or a portion
of the portfolio is rebalanced incorrectly, the Fund’s
investment exposure may not be consistent with the Fund’s
investment objective. In these instances, the Fund may have
investment exposure to the Index that is significantly greater
or less than its stated multiple. As a result, the Fund may be
more exposed to leverage risk than if it had been properly
rebalanced and may not achieve its investment objective.

Counterparty Risk — Investing in derivatives and repurchase
agreements involves entering into contracts with third parties
(i.e., counterparties). The use of derivatives and repurchase
agreements involves risks that are different from those
associated with ordinary portfolio securities transactions. The
Fund will be subject to credit risk (i.e., the risk that a
counterparty is or is perceived to be unwilling or unable to
make timely payments or otherwise meet its contractual
obligations) with respect to the amount it expects to receive
from counterparties to derivatives and repurchase agreements
entered into by the Fund. If a counterparty becomes bankrupt
or fails to perform its obligations, or if any collateral posted by
the counterparty for the benefit of the Fund is insufficient or
there are delays in the Fund’s ability to access such collateral,
the value of an investment in the Fund may decline.

Energy Industry Risk — The risks of investments in the
industry include: adverse effects on profitability from changes
in worldwide energy prices and exploration, and production
spending; adverse effects from changes in exchange rates,
government regulation, world events, international conflicts
or threat of conflicts and economic conditions; market,
economic and political risks of the countries where energy
companies are located or do business; the fact that the value of
regulated utility debt instruments (and, to a lesser extent,
equity securities) tends to have an inverse relationship to the
movement of interest rates; and risk for environmental
damage claims. The energy industry has recently experienced
significant volatility due to dramatic changes in the prices of
energy commodities, and it is possible that such volatility will
continue in the future.

Equity and Market Risk — Equity markets are volatile, and
the value of securities, swaps, futures and other instruments
correlated with equity markets may fluctuate dramatically
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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.

Exposure to Large-Cap Company Investment Risk —
Although returns on investments in large-cap companies are
often perceived as being less volatile than the returns of
companies with smaller market capitalizations, the return on
large-cap securities could trail the returns on investments in
smaller and mid-sized companies for a number of reasons. For
example, large-cap companies may be unable to respond
quickly to new competitive challenges, such as changes in
technology, and also may not be able to attain the high growth
rate of successful smaller companies.

Exposure to Small- and Mid-Cap Company Investment
Risk — The risk of equity investing may be particularly acute
for securities of issuers with smaller market capitalizations.
Small- and mid-cap companies may have limited product lines
or resources, may be dependent upon a particular market
niche and may have greater fluctuations in price than the
stocks of larger companies. Small- and mid-cap companies
may lack the financial and personnel resources to handle
economic or industry-wide setbacks and, as a result, such
setbacks could have a greater effect on small- and mid-cap
security prices. Additionally, small- and mid-cap company
stocks may trade at greater spreads or lower trading volumes,
and may be less liquid than the stocks of larger companies.
Further, stocks of small- and mid-sized companies could be
more difficult to liquidate during market downturns
compared to larger, more widely traded companies.

Non-Diversification Risk — The Fund is classified as “non-
diversified” under the Investment Company Act of 1940, as
amended (“1940 Act”). This means it has the ability to invest
a relatively high percentage of its assets in the securities of a



small number of issuers or in financial instruments with a
single counterparty or a few counterparties. This may increase
the Fund’s volatility and increase the risk that the Fund’s
performance will decline based on the performance of a
single issuer or the credit of a single counterparty.

Index Performance Risk — The Index is maintained by a
third party provider unaffiliated with the Fund or ProFund
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.

Active Investor Risk —The Fund permits short-term trading
of its securities. A significant portion of assets invested in the
Fund may come from professional money managers and
investors who use the Fund as part of active trading or tactical
asset allocation strategies. These strategies often call for
frequent trading to take advantage of anticipated changes in
market conditions, which could increase portfolio turnover
and may result in additional costs for the Fund. In addition,
large movements of assets into and out of the Fund may have a
negative impact on the Fund’s ability to achieve its investment
objective or maintain a consistent level of operating expenses.
In certain circumstances, the Fund’s expense ratio may vary
from current estimates or the historical ratio disclosed in
this Prospectus.

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 result in the Fund being unable to
trade those and other related 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.

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
ProFund 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
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situations may prevent the Fund from limiting losses, realizing
gains or achieving a high leveraged correlation with the Index.

Portfolio Turnover Risk — The Fund may incur high
portfolio turnover to manage the Fund’s investment exposure.
Additionally, active trading of the Fund’s shares may cause
more frequent purchase and sales 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 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 ProFund
Advisors believes market quotations do not accurately reflect
the fair value of an investment, or a trading halt closes an
exchange or market early), ProFund 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 ProFund
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.
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Investment Results

The bar chart below shows how the Fund’s investment results for
Investor Class shares have varied from year to year, and the table
shows how the Fund’s average annual total returns for various
periods compare with different broad measures of market
performance. Performance for Service Class shares would differ
to the extent their fees and expenses differ. This information
provides some indication of the risks of investing in the Fund. In
addition, the Fund’s performance information reflects applicable
fee waivers and/or expense limitations, if any, in effect during
the periods presented. Absent such fee waivers/expense
limitations, if any, performance would have been lower. Past
results (before and after taxes) are not predictive of future
results. Updated information on the Fund’s results can be
obtained by visiting the Fund’s website (www.profunds.com).

Annual Returns as of December 31

50%

25%

0%

-25%

-50%

-61.53%

-75%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Best Quarter (ended 12/31/2020): 87.74%
Worst Quarter (ended 3/31/2020): -85.86%
Year-to-Date  (ended 9/30/2021): 27.10%

Average Annual Total Returns
As of December 31, 2020

One Five Ten Inception
Year Years  Years Date
Investor Class Shares 6/5/2006

-67.53% -31.94% -23.05%
-67.54% -32.10% -23.15%

— Before Taxes

— After Taxes on Distributions
— After Taxes on Distributions
and Sale of Shares

Service Class Shares

S&P 500®"

Dow Jones U.S. Select Oil
Equipment & Services®V
Index’

-39.97% -18.71% -11.45%
-67.88% -32.63% -23.83% 6/5/2006
18.40% 15.22% 13.88%

-42.67% -18.64% -13.24%

1 Reflects no deduction for fees, expenses or taxes. Adjusted to
reflect the reinvestment of dividends paid by issuers in the
Index.

Average annual total returns are shown on a before- and after-tax
basis for Investor Class shares only. After-tax returns for Service
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Class shares will vary. After-tax returns are calculated using the
historical highest individual federal marginal income tax rates
and do not reflect the impact of state and local taxes. Actual after-
tax returns depend on an investor’s tax situation and may differ
from those shown. After-tax returns shown are not relevant to
investors who hold the Fund’s shares through tax-deferred
arrangements, such as a retirement account. After-tax returns
may exceed the return before taxes due to a tax benefit from
realizing a capital loss on a sale of shares.

Annual returns are required to be shown and should not be
interpreted as suggesting that the Fund should or should not be
held for longer periods of time.

Management

The Fund is advised by ProFund Advisors. Michael Neches,
Senior Portfolio Manager, and Tarak Davé, Portfolio Manager, have
jointly and primarily managed the Fund since October 2013 and
April 2018, respectively.

Purchase and Sale of Fund Shares
The minimum initial investment amounts for all classes, which
may be waived at the discretion of the Fund, are:

e $5,000 for accounts that list a financial professional.
e $15,000 for self-directed accounts.

You may purchase, redeem or exchange Fund shares on any day
which the New York Stock Exchange is open for business.
Depending on where your account is held, you may redeem your
shares by contacting your financial professional or the Fund by
mail, telephone, wire transfer or on-line (www.profunds.com).

Tax Information

The Fund’s distributions generally are taxable, and will be taxed
as ordinary income, qualified dividend income or capital gains,
unless you are investing through a tax-advantaged arrangement,
such as a 401 (k) plan or an individual retirement account. You
may be taxed later upon withdrawal of monies from such tax-
advantaged arrangements. The Fund intends to distribute
income, if any, and capital gains, if any, at least annually.

Payments to Broker-Dealers and Other
Financial Intermediaries

If you purchase Fund shares through a financial intermediary,
such as a broker-dealer or investment adviser, the Fund and its
distributor may pay the intermediary for the sale of Fund shares
and related services. These payments may create a conflict of
interest by influencing the broker-dealer or other financial
intermediary to recommend the Fund over another investment.
Ask your financial intermediary or visit your financial
intermediary’s website for more information.


http://www.profunds.com
http://www.profunds.com
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Important Information About the Fund

Pharmaceuticals UltraSector ProFund (the “Fund”) seeks daily
investment results, before fees and expenses, that correspond to
one and one-half times (1.5x) the return of the Dow Jones
U.S. Select Pharmaceuticals®™ Index (the “Index”) for a single
day, not for any other period. A “single day” is measured from
the time the Fund calculates its net asset value (“NAV”) to the
time of the Fund’s next NAV calculation. The return of the Fund
for periods longer than a single day will be the result of its
return for each day compounded over the period. The Fund’s
returns for periods longer than a single day will very likely
differ in amount, and possibly even direction, from the
Fund’s stated multiple (1.5x) times the return of the Index
for the same period. For periods longer than a single day, the
Fund will lose money if the Index’s performance is flat, and
it is possible that the Fund will lose money even if the level of
the Index rises. Longer holding periods, higher Index volatility,
and greater leveraged exposure each exacerbate the impact of
compounding on an investor’s returns. During periods of higher
Index volatility, the volatility of the Index may affect the Fund’s
return as much as or more than the return of the Index.

The Fund presents different risks than other types of funds.
The Fund uses leverage and is riskier than similarly
benchmarked funds that do not use leverage. The Fund may
not be suitable for all investors and should be used only by
knowledgeable investors who understand the consequences
of seeking daily leveraged (1.5x) investment results of the
Index, including the impact of compounding on Fund
performance. Investors in the Fund should actively manage
and monitor their investments, as frequently as daily. An
investor in the Fund could potentially lose the full value of
their investment within a single day.

Investment Objective

The Fund seeks daily investment results, before fees and
expenses, that correspond to one and one-half times (1.5x) the
daily performance of the Index. The Fund does not seek to
achieve its stated investment objective over a period of time
greater than a single day.

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.

Shareholder Fees
(fees paid directly from your investment)

Wire Fee $10

Annual Fund Operating Expenses
(expenses that you pay each year as a

percentage of the value of your Investor Service

investment) Class Class
Investment Advisory Fees 0.75% 0.75%
Distribution and Service (12b-1) Fees 0.00% 1.00%

Other Expenses 1.52% 1.52%

Total Annual Fund Operating Expenses
Before Fee Waivers and Expense
Reimbursements

Fee Waivers/Reimbursements’

2.27% 3.27%
-0.49% -0.49%

Total Annual Fund Operating Expenses

After Fee Waivers and Expense

Reimbursements 1.78% 2.78%

1 ProFund Advisors LLC (“ProFund Advisors”) has contractually
agreed to waive Investment Advisory and Management
Services Fees and to reimburse Other Expenses to the extent
Total Annual Fund Operating Expenses Before Fee Waivers and
Expense Reimbursements, as a percentage of average daily
net assets, exceed 1.78% for Investor Class shares and 2.78%
for Service Class shares through November 30, 2022. After
such date, the expense limitation may be terminated or
revised by ProFund Advisors. Amounts waived or reimbursed
in a particular contractual period may be recouped by ProFund
Advisors within three years of the end of that contractual
period, however, such recoupment will be limited to the lesser
of any expense limitation in place at the time of recoupment or
the expense limitation in place at the time of waiver or
reimbursement.

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, except that the fee waiver/
expense reimbursement is assumed only to pertain to the first
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year. Although your actual costs may be higher or lower, based on
these assumptions your approximate costs would be:

1Year 3Years 5Years 10Years
Investor Class $181 $662 $1,171 $2,567
Service Class $281 $961 $1,665 $3,534

The Fund pays transaction and financing costs associated with
the purchase and sale of securities and derivatives. 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 the
Annual Fund Operating Expenses or in the example above, affect
the Fund’s performance. During the most recent fiscal year, the
Fund’s annual portfolio turnover rate was 204% of the average
value of its entire portfolio. This portfolio turnover rate is
calculated without regard to cash instruments or derivatives
transactions. If such transactions were included, the Fund’s
portfolio turnover rate would be significantly higher.

Principal Investment Strategies

The Fund invests in financial instruments that ProFund Advisors
believes, in combination, should produce daily returns consistent
with the Fund’s investment objective. The Index is constructed
and maintained by S&P Dow Jones Indices LLC. The Index seeks
to measure the performance of certain companies in the
pharmaceuticals sector of the U.S. equity market. Component
companies include, among others, manufacturers of prescription
or over-the-counter drugs. The Index includes vaccine producers,
but excludes vitamin producers. The Index is published under the
Bloomberg ticker symbol “DJSPHM.”

The Fund will invest principally in the financial instruments set
forth below. The Fund expects that its cash balances maintained
in connection with the use of financial instruments will typically
be held in money market instruments.

e Equity Securities — The Fund invests in common stock
issued by public companies.

e Derivatives — The Fund invests in derivatives, which are
financial instruments whose value is derived from the value of
an underlying asset or assets, such as stocks, bonds, funds
(including exchange-traded funds (“ETFs™)), interest rates or
indexes. The Fund invests in derivatives as a substitute for
investing directly in securities in order to seek returns for a
single day that are leveraged (1.5x) to the returns of the Index
for that day. These derivatives principally include:

o Swap Agreements — Contracts entered into primarily
with major global financial institutions for a specified
period ranging from a day to more than one year. In a
standard “swap” transaction, two parties agree to
exchange the return (or differentials in rates of return)

earned or realized on particular predetermined
investments or instruments. The gross return to be
exchanged or “swapped” between the parties is
calculated with respect to a “notional amount,” e.g,, the
return on or change in value of a particular dollar
amount invested in a “basket” of securities or an ETF

representing a particular index.

e Money Market Instruments — The Fund invests in short-
term cash instruments that have a remaining maturity of 397
days or less and exhibit high quality credit profiles,
for example:

o U.S. Treasury Bills — U.S. government securities that
have initial maturities of one year or less, and are
supported by the full faith and credit of the
U.S. government.

o Repurchase Agreements — Contracts in which a seller
of securities, usually U.S. government securities or other
money market instruments, agrees to buy the securities
back at a specified time and price. Repurchase
agreements are primarily used by the Fund as a short-
term investment vehicle for cash positions.

ProFund Advisors uses a mathematical approach to investing.
Using this approach, ProFund Advisors determines the type,
quantity and mix of investment positions that it believes, in
combination, the Fund should hold to produce daily returns
consistent with the Fund’s daily investment objective. The Fund
may 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 a
multiple of the single day returns of the Index. In managing the
assets of the Fund, ProFund Advisors does not invest the assets of
the Fund in securities or financial instruments based on ProFund
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 leveraged exposure to the single day returns of the Index,
consistent with its investment objective, without regard to
market conditions, trends or direction. The Fund seeks
investment results for a single day only, measured as the time the
Fund calculates its NAV to the next time the Fund calculates its
NAV, and not for any other period.

The Fund seeks to engage in daily rebalancing to position its
portfolio so that its exposure to the Index is consistent with the
Fund’s daily investment objective. The time and manner in which
the Fund rebalances its portfolio may vary from day to day at the
discretion of ProFund Advisors, depending on market conditions
and other circumstances. The Index’s movements during the day
will affect whether the Fund’s portfolio needs to be rebalanced.
For example, if the Index has risen on a given day, net assets of
the Fund there were no share

should rise (assuming
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redemptions). As a result, the Fund’s exposure will need to be
increased. Conversely, if the Index has fallen on a given day, net
assets of the Fund should fall (assuming there were no shares
issued). As a result, the Fund’s exposure will need to
be decreased.

Daily rebalancing and the compounding of each day’s return
over time means that the return of the Fund for a period
longer than a single day will be the result of each day’s
returns compounded over the period, which will very likely
differ in amount, and possibly even direction, from one and
one-half times (1.5x) the return of the Index for the same
period. The Fund will lose money if the Index’s performance
is flat over time, and the Fund can lose money regardless of
the performance of the Index, as a result of daily
rebalancing, the Index’s volatility, compounding of each day’s
return and other factors. See “Principal Risks” below.

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.,
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 July 31, 2021, the
Index was concentrated in the pharmaceuticals, biotechnology
and life sciences industry group.

Please see “Investment Objectives, Principal Investment Strategies
and Related Risks” in the Fund’s Prospectus for additional details.

Principal Risks
You may lose the full value of your investment within a single
day.

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.

e Risks Associated with the Use of Derivatives — Investing in
derivatives may be considered aggressive and may expose the
Fund to greater risks and may result in larger losses or smaller
gains than investing directly in the reference asset(s)
underlying those derivatives. These risks include counterparty
risk, liquidity risk and increased correlation risk. When the
Fund uses derivatives, there may be imperfect correlation
between the value of the reference asset(s) underlying the
derivative (e.g., the Index) and the derivative, which may
prevent the Fund from achieving its investment objective.
Because derivatives often require only a limited initial
investment, the use of derivatives also may expose the Fund to
losses in excess of those amounts initially invested. The Fund
may use a combination of swaps on the Index and swaps on
an ETF that is designed to track the performance of the Index.
The performance of an ETF may not track the performance of

the Index due to embedded costs and other factors. Thus, to
the extent the Fund invests in swaps that use an ETF as the
reference asset, the Fund may be subject to greater correlation
risk and may not achieve as high a degree of correlation with
the Index as it would if the Fund only used swaps on the
Index. Moreover, with respect to the use of swap agreements,
if the Index has a dramatic intraday move that causes a
material decline in the Fund’s net assets, the terms of a swap
agreement between the Fund and its counterparty may permit
the counterparty to immediately close out the transaction
with the Fund. In that event, the Fund may be unable to enter
into another swap agreement or invest in other derivatives to
achieve the desired exposure consistent with the Fund’s
investment objective. This, in turn, may prevent the Fund from
achieving its investment objective, even if the Index reverses
all or a portion of its intraday move by the end of the day. As a
result, the value of an investment in the Fund may change
quickly and without warning. Any costs associated with using
derivatives will also have the effect of lowering the
Fund’s return.

Leverage Risk — The Fund obtains investment exposure in
excess of its assets in seeking to achieve its investment
objective — a form of leverage — and will lose more money
in market environments adverse to its daily objective than a
similar fund that does not employ such leverage. The use of
such leverage increases the risk of a total loss of an investor’s
investment. For example, because the Fund includes a
multiplier of one and one-half times (1.5x) the Index, a single
day movement in the Index approaching 67% at any point in
the day could result in the total loss of an investor’s investment
if that movement is contrary to the investment objective of the
Fund, even if the Index subsequently moves in an opposite
direction, eliminating all or a portion of the earlier
movement. This would be the case with any such single day
movements in the Index, even if the Index maintains a level
greater than zero at all times. In addition, the use of leverage
may increase the volatility of the Fund and magnify any
differences between the performance of the Fund and
the Index.

Compounding Risk — The Fund has a single day investment
objective, and the Fund’s performance for any other period is
the result of its return for each day compounded over the
period. The performance of the Fund for periods longer than
a single day will very likely differ in amount, and possibly even
direction, from one and one-half times (1.5x) the daily return
of the Index for the same period, before accounting for fees
and expenses. Compounding affects all investments, but has a
more significant impact on a leveraged fund. This effect
becomes more pronounced as Index volatility and holding
periods increase. Fund performance for a period longer than a
single day can be estimated given any set of assumptions for
the following factors: (a) Index volatility; (b) Index
performance; (c) period of time; (d) financing rates
associated with leveraged exposure; (e) other Fund expenses;
and (f) dividends or interest paid with respect to securities in
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the Index. The chart below illustrates the impact of two
principal factors — Index volatility and Index performance —
on Fund performance. The chart shows estimated Fund
returns for a number of combinations of Index volatility and
Index performance over a one-year period. Actual volatility,
Index and Fund performance may differ significantly from the
chart below. Performance shown in the chart assumes: (a) no
dividends paid with respect to securities included in the
Index; (b) no Fund expenses; and (c) borrowing/lending
rates (to obtain leveraged exposure) of zero percent. If Fund

expenses and/or actual borrowing/lending rates were
reflected, the Fund’s performance would be different
than shown.

Areas shaded darker represent those scenarios where the Fund
can be expected to return less than one and one-half times
(1.5x) the performance of the Index.

Estimated Fund Returns

Index Performance One Year Volatility Rate
One and One-Half
Times (1.5x)

One the One
Year Year
Index Index 10% 25% 50% 75% 100%
-60% -90.0% -74.8% -75.3% -77.0% -79.5% -82.6%
-50% -75.0% -64.8% -65.5% -67.8% -71.4% -75.7%
-40% -60.0% -53.7% -54.6% -57.7% -62.4% -68.1%
-30% -45.0% -41.7% -42.8% -46.7% -52.6% -59.7%
-20% -30.0% -28.7% -30.1% -34.8% -42.1% -50.8%
-10% -15.0% -14.9% -16.6% -22.3% -30.9% -41.3%
0% 0.0% -0.4% -2.3% -8.9% -19.0% -31.3%
10% 15.0% 14.9% 12.7% 5.0% -6.6% -20.7%
20% 30.0% 31.0% 28.4% 19.7% 6.5% -9.7%
30% 45.0% 47.7% 44.8% 35.0% 20.0% 1.9%
40% 60.0% 65.0% 61.8% 50.8% 34.1% 13.8%
50% 75.0% 83.0% 79.5% 67.3% 48.8% 26.3%
60% 90.0% 101.6% 97.9% 84.3% 63.9% 39.1%

The foregoing table is intended to isolate the effect of Index
volatility and Index performance on the return of the Fund
and is not a representation of actual returns. For example, the
Fund may incorrectly be expected to achieve a -30% return on
a yearly basis if the Index return were -20%, absent the effects
of compounding. As the table shows, with Index volatility of
50%, the Fund could be expected to return -34.8% under
such a scenario. The Fund’s actual returns may be significantly
better or worse than the returns shown above as a result of any
of the factors discussed above or in “Principal Risks —
Correlation Risk” below.

The Index’s annualized historical volatility rate for the five-
year period ended July 31, 2021 was 19.70%. The Index’s
highest July to July volatility rate during the five-year period
was 28.75% (July 31, 2020). The Index’s annualized total
return performance for the five-year period ended July 31,
2021 was 5.92%. Historical Index volatility and performance

are not indications of what the Index volatility and
performance will be in the future. The volatility of U.S.
exchange-traded securities or instruments that reflect the
value of the Index may differ from the volatility of the Index.

For additional graphs and charts demonstrating the effects
of Index volatility and Index performance on the long-
term performance of the Fund, see “Understanding the
Risks and Long-Term Performance of Daily Objective
Funds — The Impact of Compounding” in the Fund’s
Prospectus and “Special Note Regarding the Correlation
Risks of Geared Funds” in the Fund’s Statement of
Additional Information.

Correlation Risk — A number of factors may affect the
Fund’s ability to achieve a high degree of leveraged correlation
with the Index, and there is no guarantee that the Fund will
achieve a high degree of leveraged correlation. Failure to
achieve a high degree of leveraged correlation may prevent the
Fund from achieving its investment objective, and the
percentage change of the Fund’s NAV each day may differ,
perhaps significantly in amount, and possibly even direction,
from one and one-half times (1.5x) the percentage change of
the Index on such day.

In order to achieve a high degree of leveraged correlation with
the Index, the Fund seeks to rebalance its portfolio daily to
keep exposure consistent with its investment objective. Being
materially under- or overexposed to the Index may prevent the
Fund from achieving a high degree of leveraged correlation
with the Index and may expose the Fund to greater leverage
risk. Market disruptions or closure, regulatory restrictions,
market volatility, illiquidity in the markets for the financial
instruments in which the Fund invests, and other factors will
adversely affect the Fund’s ability to adjust exposure to
requisite levels. The target amount of portfolio exposure is
impacted dynamically by the Index’s movements, including
intraday movements. Because of this, it is unlikely that the
Fund will have perfect leveraged (1.5x) exposure during the
day or at the end of each day and the likelihood of being
materially under- or overexposed is higher on days when the
Index is volatile, particularly when the Index is volatile at or
near the close of the trading day.

A number of other factors may also adversely affect the Fund’s
leveraged correlation with the Index, including fees, expenses,
transaction costs, financing costs associated with the use of
derivatives, income items, valuation methodology, accounting
standards and disruptions or illiquidity in the markets for the
securities or 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
under- or overexposed to the Index and may be impacted by
Index reconstitutions and Index rebalancing events.
Additionally, the Fund’s underlying investments and/or
reference assets 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. 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 daily investment objective
on or around that day.

Rebalancing Risk — If for any reason the Fund is unable to
rebalance all or a portion of its portfolio, or if all or a portion
of the portfolio is rebalanced incorrectly, the Fund’s
investment exposure may not be consistent with the Fund’s
investment objective. In these instances, the Fund may have
investment exposure to the Index that is significantly greater
or less than its stated multiple. As a result, the Fund may be
more exposed to leverage risk than if it had been properly
rebalanced and may not achieve its investment objective.

Counterparty Risk — Investing in derivatives and repurchase
agreements involves entering into contracts with third parties
(i.e., counterparties). The use of derivatives and repurchase
agreements involves risks that are different from those
associated with ordinary portfolio securities transactions. The
Fund will be subject to credit risk (i.e., the risk that a
counterparty is or is perceived to be unwilling or unable to
make timely payments or otherwise meet its contractual
obligations) with respect to the amount it expects to receive
from counterparties to derivatives and repurchase agreements
entered into by the Fund. If a counterparty becomes bankrupt
or fails to perform its obligations, or if any collateral posted by
the counterparty for the benefit of the Fund is insufficient or
there are delays in the Fund’s ability to access such collateral,
the value of an investment in the Fund may decline.

Pharmaceuticals, Biotechnology, and Life Sciences
Industry Risk — The risks of investments in the industry
include: heavy dependence on patents and intellectual
property rights, with profitability affected by the loss or
impairment of such rights; risks of new technologies and
competitive pressures; large expenditures on research and
development of products or services that may not prove
commercially successful or may become obsolete quickly;
regulations and restrictions imposed by the Food and Drug
Administration, the Environmental Protection Agency, state
and local governments, and foreign regulatory authorities; and
thin capitalization and limited product lines, markets,
financial resources or personnel. Moreover, stock prices of
biotechnology companies are very volatile, particularly when
their products are up for regulatory approval and/or under
regulatory scrutiny. The biotechnology sector may also be
affected by risks that affect the broader health care industry,
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including expenses and losses from extensive litigation on
product liability and similar claims. The pharmaceuticals
sector may also be affected by risks that affect the broader
health care industry, including: heavy dependence on patent
protection, with profitability affected by the expiration of
patents; competitive forces that may make it difficult to raise
prices and, in fact, may result in price discounts; and thin
capitalization and limited product lines, markets and financial
resources or personnel.

Equity and Market Risk — Equity markets are volatile, and
the value of securities, swaps, futures 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.

Exposure to Large-Cap Company Investment Risk —
Although returns on investments in large-cap companies are
often perceived as being less volatile than the returns of
companies with smaller market capitalizations, the return on
large-cap securities could trail the returns on investments in
smaller and mid-sized companies for a number of reasons. For
example, large-cap companies may be unable to respond
quickly to new competitive challenges, such as changes in
technology, and also may not be able to attain the high growth
rate of successful smaller companies.

Non-Diversification Risk — The Fund is classified as “non-
diversified” under the Investment Company Act of 1940, as
amended (“1940 Act”). This means it has the ability to invest
a relatively high percentage of its assets in the securities of a
small number of issuers or in financial instruments with a
single counterparty or a few counterparties. This may increase
the Fund’s volatility and increase the risk that the Fund’s
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performance will decline based on the performance of a
single issuer or the credit of a single counterparty.

Index Performance Risk — The Index is maintained by a
third party provider unaffiliated with the Fund or ProFund
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.

Active Investor Risk —The Fund permits short-term trading
of its securities. A significant portion of assets invested in the
Fund may come from professional money managers and
investors who use the Fund as part of active trading or tactical
asset allocation strategies. These strategies often call for
frequent trading to take advantage of anticipated changes in
market conditions, which could increase portfolio turnover
and may result in additional costs for the Fund. In addition,
large movements of assets into and out of the Fund may have a
negative impact on the Fund’s ability to achieve its investment
objective or maintain a consistent level of operating expenses.
In certain circumstances, the Fund’s expense ratio may vary
from current estimates or the historical ratio disclosed in
this Prospectus.

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 result in the Fund being unable to
trade those and other related 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.

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
ProFund 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 leveraged correlation with the Index.

e Portfolio Turnover Risk — The Fund may incur high

portfolio turnover to manage the Fund’s investment exposure.
Additionally, active trading of the Fund’s shares may cause
more frequent purchase and sales 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 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 ProFund
Advisors believes market quotations do not accurately reflect
the fair value of an investment, or a trading halt closes an
exchange or market early), ProFund 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 ProFund
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.
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Investment Results

The bar chart below shows how the Fund’s investment results for
Investor Class shares have varied from year to year, and the table
shows how the Fund’s average annual total returns for various
periods compare with different broad measures of market
performance. Performance for Service Class shares would differ
to the extent their fees and expenses differ. This information
provides some indication of the risks of investing in the Fund. In
addition, the Fund’s performance information reflects applicable
fee waivers and/or expense limitations, if any, in effect during
the periods presented. Absent such fee waivers/expense
limitations, if any, performance would have been lower. Past
results (before and after taxes) are not predictive of future
results. Updated information on the Fund’s results can be
obtained by visiting the Fund’s website (www.profunds.com).

Annual Returns as of December 31

60%

45%

30%

| 2988%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

15% 19.98%

0%
6.32% -14.92%

-15%

Best Quarter (ended 3/31/2013): 23.06%
Worst Quarter (ended 3/31/2020): -24.19%
Year-to-Date  (ended 9/30/2021): 2.88%

Average Annual Total Returns
As of December 31, 2020

One Five Ten Inception
Year Years Years Date
Investor Class Shares 6/28/2000

— Before Taxes 15.48% 4.90% 14.52%

- AfterTaxes on Distributions  15.38% 4.45% 14.00%

- After Taxes on Distributions

and Sale of Shares 9.24% 3.73% 12.12%

Service Class Shares 14.35% 3.85% 13.36% 6/28/2000

S&P 500°"
Dow Jones U.S. Select
Pharmaceuticals*™ Index"

18.40% 15.22% 13.88%

14.32% 3.76% 12.82%

1 Reflects no deduction for fees, expenses or taxes. Adjusted to
reflect the reinvestment of dividends paid by issuers in the
Index.

Average annual total returns are shown on a before- and after-tax
basis for Investor Class shares only. After-tax returns for Service

Class shares will vary. After-tax returns are calculated using the
historical highest individual federal marginal income tax rates
and do not reflect the impact of state and local taxes. Actual after-
tax returns depend on an investor’s tax situation and may differ
from those shown. After-tax returns shown are not relevant to
investors who hold the Fund’s shares through tax-deferred
arrangements, such as a retirement account. After-tax returns
may exceed the return before taxes due to a tax benefit from
realizing a capital loss on a sale of shares.

Annual returns are required to be shown and should not be
interpreted as suggesting that the Fund should or should not be
held for longer periods of time.

Management

The Fund is advised by ProFund Advisors. Michael Neches,
Senior Portfolio Manager, and Tarak Davé, Portfolio Manager, have
jointly and primarily managed the Fund since October 2013 and
April 2018, respectively.

Purchase and Sale of Fund Shares
The minimum initial investment amounts for all classes, which
may be waived at the discretion of the Fund, are:

e $5,000 for accounts that list a financial professional.
e $15,000 for self-directed accounts.

You may purchase, redeem or exchange Fund shares on any day
which the New York Stock Exchange is open for business.
Depending on where your account is held, you may redeem your
shares by contacting your financial professional or the Fund by
mail, telephone, wire transfer or on-line (www.profunds.com).

Tax Information

The Fund’s distributions generally are taxable, and will be taxed
as ordinary income, qualified dividend income or capital gains,
unless you are investing through a tax-advantaged arrangement,
such as a 401 (k) plan or an individual retirement account. You
may be taxed later upon withdrawal of monies from such tax-
advantaged arrangements. The Fund intends to distribute
income, if any, and capital gains, if any, at least annually.

Payments to Broker-Dealers and Other
Financial Intermediaries

If you purchase Fund shares through a financial intermediary,
such as a broker-dealer or investment adviser, the Fund and its
distributor may pay the intermediary for the sale of Fund shares
and related services. These payments may create a conflict of
interest by influencing the broker-dealer or other financial
intermediary to recommend the Fund over another investment.
Ask your financial intermediary or visit your financial
intermediary’s website for more information.


http://www.profunds.com
http://www.profunds.com
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Important Information About the Fund

Precious Metals UltraSector ProFund (the “Fund”) seeks daily
investment results, before fees and expenses, that correspond to
one and one-half times (1.5x) the return of the Dow Jones
Precious Metals®™ Index (the “Index”) for a single day, not for
any other period. A “single day” is measured from the time the
Fund calculates its net asset value (“NAV”) to the time of the
Fund’s next NAV calculation. The return of the Fund for
periods longer than a single day will be the result of its
return for each day compounded over the period. The Fund’s
returns for periods longer than a single day will very likely
differ in amount, and possibly even direction, from the
Fund’s stated multiple (1.5x) times the return of the Index
for the same period. For periods longer than a single day, the
Fund will lose money if the Index’s performance is flat, and
it is possible that the Fund will lose money even if the level of
the Index rises. Longer holding periods, higher Index volatility,
and greater leveraged exposure each exacerbate the impact of
compounding on an investor’s returns. During periods of higher
Index volatility, the volatility of the Index may affect the Fund’s
return as much as or more than the return of the Index.

The Fund presents different risks than other types of funds.
The Fund uses leverage and is riskier than similarly
benchmarked funds that do not use leverage. The Fund may
not be suitable for all investors and should be used only by
knowledgeable investors who understand the consequences
of seeking daily leveraged (1.5x) investment results of the
Index, including the impact of compounding on Fund
performance. Investors in the Fund should actively manage
and monitor their investments, as frequently as daily. An
investor in the Fund could potentially lose the full value of
their investment within a single day.

Investment Objective

The Fund seeks daily investment results, before fees and
expenses, that correspond to one and one-half times (1.5x) the
daily performance of the Index. The Fund does not seek to
achieve its stated investment objective over a period of time
greater than a single day.

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.

Shareholder Fees
(fees paid directly from your investment)

Wire Fee $10

Annual Fund Operating Expenses
(expenses that you pay each year as a

percentage of the value of your Investor Service

investment) Class Class
Investment Advisory Fees 0.75% 0.75%
Distribution and Service (12b-1) Fees 0.00% 1.00%

Other Expenses 0.84% 0.84%

Total Annual Fund Operating Expenses’ 1.59% 2.59%

1 ProFund Advisors LLC (“ProFund Advisors”) has contractually
agreed to waive Investment Advisory and Management
Services Fees and to reimburse Other Expenses to the extent
Total Annual Fund Operating Expenses Before Fee Waivers and
Expense Reimbursements, as a percentage of average daily
net assets, exceed 1.95% for Investor Class shares and 2.95%
for Service Class shares through November 30, 2022. After
such date, the expense limitation may be terminated or
revised by ProFund Advisors. Amounts waived or reimbursed
in a particular contractual period may be recouped by ProFund
Advisors within three years of the end of that contractual
period, however, such recoupment will be limited to the lesser
of any expense limitation in place at the time of recoupment or
the expense limitation in place at the time of waiver or
reimbursement.

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:

1Year 3Years 5Years 10Years
Investor Class $162 $502 $866 $1,889
Service Class $262 $805 $1,375 $2,925
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The Fund pays transaction and financing costs associated with
the purchase and sale of securities and derivatives. 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 the
Annual Fund Operating Expenses or in the example above, affect
the Fund’s performance. During the most recent fiscal year, the
Fund’s annual portfolio turnover rate was 128% of the average
value of its entire portfolio. This portfolio turnover rate is
calculated without regard to cash instruments or derivatives
transactions. If such transactions were included, the Fund’s
portfolio turnover rate would be significantly higher.

Principal Investment Strategies

The Fund invests in financial instruments that ProFund Advisors
believes, in combination, should produce daily returns consistent
with the Fund’s investment objective. The Index is constructed
and maintained by S&P Dow Jones Indices LLC. The Index seeks
to measure the performance of certain companies in the
precious metals mining sector. Component companies include,
among others, leading miners and producers of gold, silver and
platinum group metals whose securities are U.S. listed. It is a
float-adjusted, market capitalization weighted index. The Index is
published under the Bloomberg ticker symbol “DJGSP.”

The Fund will invest principally in the financial instruments set
forth below. The Fund expects that its cash balances maintained
in connection with the use of financial instruments will typically
be held in money market instruments.

e Equity Securities — The Fund invests in common stock
issued by public companies.

e Depositary Receipts — The Fund may invest in depositary
receipts, which principally include:

o American Depositary Receipts (ADRs), which
represent the right to receive securities of foreign issuers
deposited in a bank or trust company and are an
alternative to purchasing the underlying securities in
their national markets and currencies

e Derivatives — The Fund invests in derivatives, which are
financial instruments whose value is derived from the value of
an underlying asset or assets, such as stocks, bonds, funds
(including exchange-traded funds (“ETFs”)), interest rates or
indexes. The Fund invests in derivatives as a substitute for
investing directly in securities in order to seek returns for a
single day that are leveraged (1.5x) to the returns of the Index
for that day. These derivatives principally include:

o Swap Agreements — Contracts entered into primarily
with major global financial institutions for a specified
period ranging from a day to more than one year. In a

standard “swap” transaction, two parties agree to
exchange the return (or differentials in rates of return)
earned or realized on particular predetermined
investments or instruments. The gross return to be
exchanged or “swapped” between the parties is
calculated with respect to a “notional amount,” e.g., the
return on or change in value of a particular dollar
amount invested in a “basket” of securities or an ETF

representing a particular index.

e Money Market Instruments — The Fund invests in short-
term cash instruments that have a remaining maturity of 397
days or less and exhibit high quality credit profiles,
for example:

o U.S. Treasury Bills — U.S. government securities that
have initial maturities of one year or less, and are
supported by the full faith and credit of the
U.S. government.

o Repurchase Agreements — Contracts in which a seller
of securities, usually U.S. government securities or other
money market instruments, agrees to buy the securities
back at a specified time and price. Repurchase
agreements are primarily used by the Fund as a short-
term investment vehicle for cash positions.

ProFund Advisors uses a mathematical approach to investing.
Using this approach, ProFund Advisors determines the type,
quantity and mix of investment positions that it believes, in
combination, the Fund should hold to produce daily returns
consistent with the Fund’s daily investment objective. The Fund
may 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 a
multiple of the single day returns of the Index. In managing the
assets of the Fund, ProFund Advisors does not invest the assets of
the Fund in securities or financial instruments based on ProFund
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 leveraged exposure to the single day returns of the Index,
consistent with its investment objective, without regard to
market conditions, trends or direction. The Fund seeks
investment results for a single day only, measured as the time the
Fund calculates its NAV to the next time the Fund calculates its
NAV, and not for any other period.

The Fund seeks to engage in daily rebalancing to position its
portfolio so that its exposure to the Index is consistent with the
Fund’s daily investment objective. The time and manner in which
the Fund rebalances its portfolio may vary from day to day at the
discretion of ProFund Advisors, depending on market conditions
and other circumstances. The Index’s movements during the day
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will affect whether the Fund’s portfolio needs to be rebalanced.
For example, if the Index has risen on a given day, net assets of
the Fund should rise (assuming there were no share
redemptions). As a result, the Fund’s exposure will need to be
increased. Conversely, if the Index has fallen on a given day, net
assets of the Fund should fall (assuming there were no shares
issued). As a result, the Fund’s exposure will need to
be decreased.

Daily rebalancing and the compounding of each day’s return
over time means that the return of the Fund for a period
longer than a single day will be the result of each day’s
returns compounded over the period, which will very likely
differ in amount, and possibly even direction, from one and
one-half times (1.5x) the return of the Index for the same
period. The Fund will lose money if the Index’s performance
is flat over time, and the Fund can lose money regardless of
the performance of the Index, as a result of daily
rebalancing, the Index’s volatility, compounding of each day’s
return and other factors. See “Principal Risks” below.

The Fund will concentrate (i.e., invest in securities that represent
25 percent or more of the value of the Index) or focus (ie.,
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, country or region to
approximately the same extent the Index is so concentrated or
focused. As of July 31, 2021, the Index was concentrated in the
materials industry group.

Please see “Investment Objectives, Principal Investment Strategies
and Related Risks” in the Fund’s Prospectus for additional details.

Principal Risks
You may lose the full value of your investment within a single
day.

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.

e Risks Associated with the Use of Derivatives — Investing in
derivatives may be considered aggressive and may expose the
Fund to greater risks and may result in larger losses or smaller
gains than investing directly in the reference asset(s)
underlying those derivatives. These risks include counterparty
risk, liquidity risk and increased correlation risk. When the
Fund uses derivatives, there may be imperfect correlation
between the value of the reference asset(s) underlying the
derivative (e.g., the Index) and the derivative, which may
prevent the Fund from achieving its investment objective.
Because derivatives often require only a limited initial
investment, the use of derivatives also may expose the Fund to
losses in excess of those amounts initially invested. The Fund

may use a combination of swaps on the Index and swaps on
an ETF that is designed to track the performance of the Index.
The performance of an ETF may not track the performance of
the Index due to embedded costs and other factors. Thus, to
the extent the Fund invests in swaps that use an ETF as the
reference asset, the Fund may be subject to greater correlation
risk and may not achieve as high a degree of correlation with
the Index as it would if the Fund only used swaps on the
Index. Moreover, with respect to the use of swap agreements,
if the Index has a dramatic intraday move that causes a
material decline in the Fund’s net assets, the terms of a swap
agreement between the Fund and its counterparty may permit
the counterparty to immediately close out the transaction
with the Fund. In that event, the Fund may be unable to enter
into another swap agreement or invest in other derivatives to
achieve the desired exposure consistent with the Fund’s
investment objective. This, in turn, may prevent the Fund from
achieving its investment objective, even if the Index reverses
all or a portion of its intraday move by the end of the day. As a
result, the value of an investment in the Fund may change
quickly and without warning. Any costs associated with using
derivatives will also have the effect of lowering the
Fund’s return.

Leverage Risk — The Fund obtains investment exposure in
excess of its assets in seeking to achieve its investment
objective — a form of leverage — and will lose more money
in market environments adverse to its daily objective than a
similar fund that does not employ such leverage. The use of
such leverage increases the risk of a total loss of an investor’s
investment. For example, because the Fund includes a
multiplier of one and one-half times (1.5x) the Index, a single
day movement in the Index approaching 67% at any point in
the day could result in the total loss of an investor’s investment
if that movement is contrary to the investment objective of the
Fund, even if the Index subsequently moves in an opposite
direction, eliminating all or a portion of the earlier
movement. This would be the case with any such single day
movements in the Index, even if the Index maintains a level
greater than zero at all times. In addition, the use of leverage
may increase the volatility of the Fund and magnify any
differences between the performance of the Fund and
the Index.

Compounding Risk — The Fund has a single day investment
objective, and the Fund’s performance for any other period is
the result of its return for each day compounded over the
period. The performance of the Fund for periods longer than
a single day will very likely differ in amount, and possibly even
direction, from one and one-half times (1.5x) the daily return
of the Index for the same period, before accounting for fees
and expenses. Compounding affects all investments, but has a
more significant impact on a leveraged fund. This effect
becomes more pronounced as Index volatility and holding
periods increase. Fund performance for a period longer than a
single day can be estimated given any set of assumptions for
the following factors: (a) Index volatility; (b) Index
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performance; (c¢) period of time; (d) financing rates
associated with leveraged exposure; (e) other Fund expenses;
and (f) dividends or interest paid with respect to securities in
the Index. The chart below illustrates the impact of two
principal factors — Index volatility and Index performance —
on Fund performance. The chart shows estimated Fund
returns for a number of combinations of Index volatility and
Index performance over a one-year period. Actual volatility,
Index and Fund performance may differ significantly from the
chart below. Performance shown in the chart assumes: (a) no
dividends paid with respect to securities included in the
Index; (b) no Fund expenses; and (c) borrowing/lending
rates (to obtain leveraged exposure) of zero percent. If Fund
expenses and/or actual borrowing/lending rates were
reflected, the Fund’s performance would be different
than shown.

Areas shaded darker represent those scenarios where the Fund
can be expected to return less than one and one-half times
(1.5x) the performance of the Index.

Estimated Fund Returns

Index Performance One Year Volatility Rate
One and One-Half
Times (1.5x)

One the One
Year Year
Index Index 10% 25% 50% 75%  100%
-60% -90.0% -74.8% -75.3% -77.0% -79.5% -82.6%
-50% -75.0% -64.8% -65.5% -67.8% -71.4% -75.7%
-40% -60.0% -53.7% -54.6% -57.7% -62.4% -68.1%
-30% -45.0% -41.7% -42.8% -46.7% -52.6% -59.7%
-20% -30.0% -28.7% -30.1% -34.8% -42.1% -50.8%
-10% -15.0% -14.9% -16.6% -22.3% -30.9% -41.3%
0% 0.0% -0.4% -23% -8.9% -19.0% -31.3%
10% 15.0% 14.9% 12.7% 5.0% -6.6% -20.7%
20% 30.0% 31.0% 28.4% 19.7% 6.5% -9.7%
30% 45.0% 47.7% 44.8% 35.0% 20.0% 1.9%
40% 60.0% 65.0% 61.8% 50.8% 34.1% 13.8%
50% 75.0% 83.0% 79.5% 67.3% 48.8% 26.3%
60% 90.0% 101.6% 97.9% 84.3% 63.9% 39.1%

The foregoing table is intended to isolate the effect of Index
volatility and Index performance on the return of the Fund
and is not a representation of actual returns. For example, the
Fund may incorrectly be expected to achieve a -30% return on
a yearly basis if the Index return were -20%, absent the effects
of compounding. As the table shows, with Index volatility of
50%, the Fund could be expected to return -34.8% under
such a scenario. The Fund’s actual returns may be significantly
better or worse than the returns shown above as a result of any
of the factors discussed above or in “Principal Risks —
Correlation Risk” below.

The Index’s annualized historical volatility rate for the five-
year period ended July 31, 2021 was 34.43%. The Index’s
highest July to July volatility rate during the five-year period

was 46.48% (July 31, 2020). The Index’s annualized total
return performance for the five-year period ended July 31,
2021 was 5.07%. Historical Index volatility and performance
are not indications of what the Index volatility and
performance will be in the future. The volatility of U.S.
exchange-traded securities or instruments that reflect the
value of the Index may differ from the volatility of the Index.

For additional graphs and charts demonstrating the effects
of Index volatility and Index performance on the long-
term performance of the Fund, see “Understanding the
Risks and Long-Term Performance of Daily Objective
Funds — The Impact of Compounding” in the Fund’s
Prospectus and “Special Note Regarding the Correlation
Risks of Geared Funds” in the Fund’s Statement of
Additional Information.

Correlation Risk — A number of factors may affect the
Fund’s ability to achieve a high degree of leveraged correlation
with the Index, and there is no guarantee that the Fund will
achieve a high degree of leveraged correlation. Failure to
achieve a high degree of leveraged correlation may prevent the
Fund from achieving its investment objective, and the
percentage change of the Fund’s NAV each day may differ,
perhaps significantly in amount, and possibly even direction,
from one and one-half times (1.5x) the percentage change of
the Index on such day.

In order to achieve a high degree of leveraged correlation with
the Index, the Fund seeks to rebalance its portfolio daily to
keep exposure consistent with its investment objective. Being
materially under- or overexposed to the Index may prevent the
Fund from achieving a high degree of leveraged correlation
with the Index and may expose the Fund to greater leverage
risk. Market disruptions or closure, regulatory restrictions,
market volatility, illiquidity in the markets for the financial
instruments in which the Fund invests, and other factors will
adversely affect the Fund’s ability to adjust exposure to
requisite levels. The target amount of portfolio exposure is
impacted dynamically by the Index’s movements, including
intraday movements. Because of this, it is unlikely that the
Fund will have perfect leveraged (1.5x) exposure during the
day or at the end of each day and the likelihood of being
materially under- or overexposed is higher on days when the
Index is volatile, particularly when the Index is volatile at or
near the close of the trading day.

A number of other factors may also adversely affect the Fund’s
leveraged correlation with the Index, including fees, expenses,
transaction costs, financing costs associated with the use of
derivatives, income items, valuation methodology, accounting
standards and disruptions or illiquidity in the markets for the
securities or 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
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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
under- or overexposed to the Index and may be impacted by
Index reconstitutions and Index rebalancing events.
Additionally, the Fund’s underlying investments and/or
reference assets 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. 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 daily investment objective
on or around that day.

Rebalancing Risk — If for any reason the Fund is unable to
rebalance all or a portion of its portfolio, or if all or a portion
of the portfolio is rebalanced incorrectly, the Fund’s
investment exposure may not be consistent with the Fund’s
investment objective. In these instances, the Fund may have
investment exposure to the Index that is significantly greater
or less than its stated multiple. As a result, the Fund may be
more exposed to leverage risk than if it had been properly
rebalanced and may not achieve its investment objective.

Counterparty Risk — Investing in derivatives and repurchase
agreements involves entering into contracts with third parties
(i.e., counterparties). The use of derivatives and repurchase
agreements involves risks that are different from those
associated with ordinary portfolio securities transactions. The
Fund will be subject to credit risk (i.e., the risk that a
counterparty is or is perceived to be unwilling or unable to
make timely payments or otherwise meet its contractual
obligations) with respect to the amount it expects to receive
from counterparties to derivatives and repurchase agreements
entered into by the Fund. If a counterparty becomes bankrupt
or fails to perform its obligations, or if any collateral posted by
the counterparty for the benefit of the Fund is insufficient or
there are delays in the Fund’s ability to access such collateral,
the value of an investment in the Fund may decline.

Precious Metals Mining Industry Risk — The risks related to
changes in the price of gold, silver and platinum group metals
include  changing inflation  expectations, currency
fluctuations, speculation, and industrial, government and
global consumer demand; disruptions in the supply chain;
rising production and regulatory compliance costs; adverse
effects from government and environmental regulation, world
events and economic conditions; market, economic and
political risks of the countries where precious metals
companies are located or do business; thin capitalization and
limited product lines, markets, financial resources or
personnel; and the possible illiquidity of certain of the
securities represented in the Index, may adversely affect

companies engaged in precious metals mining related

businesses. Depending on market conditions, precious metals
mining companies may dramatically outperform or
underperform more traditional equity investments.

Equity and Market Risk — Equity markets are volatile, and
the value of securities, swaps, futures 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.

Exposure to Foreign Currency Risk — Investments linked to
or denominated in foreign currencies are exposed to
additional risk factors versus those investments denominated
in U.S. dollars and linked to U.S. investments. The value of an
investment linked to or denominated in a foreign currency
could change significantly as foreign currencies strengthen or
weaken relative to the U.S. dollar. Devaluations of a currency
by a government or banking authority may also have
significant impact on the value of any investments linked to or
denominated in that currency. Risks related to foreign
currencies also include those related to economic or political
developments, market inefficiencies or a higher risk that
essential investment information may be incomplete,
unavailable, or inaccurate. Foreign currency losses could offset
or exceed any potential gains, or add to losses, in the related
investments. Currency markets are also generally not as
regulated as securities markets. In addition, in order to
transact in foreign investments, the Fund may exchange and
hold foreign currencies. Regulatory fees or higher custody fees
may be imposed on foreign currency holdings.

Exposure to Foreign Investments — Exposure to securities
of foreign issuers may provide the Fund with increased risk.
Various factors related to foreign investments may negatively
impact the Fund’s and the Index’s performance, such as: i)
fluctuations in the value of the applicable foreign currency; ii)
differences in securities settlement practices; iii) uncertainty
associated with evidence of ownership of investments in
countries that lack centralized custodial services; iv) possible
regulation of, or other limitations on, investments by U.S.
investors in foreign investments; v) potentially higher
brokerage commissions; vi) the possibility that a foreign
government may withhold portions of interest and dividends
at the source; vii) taxation of income earned in foreign
countries or other foreign taxes imposed; viii) foreign
exchange controls, which may include suspension of the
ability to transfer currency from a foreign country; ix) less
publicly available information about foreign issuers; x)
changes in the denomination currency of a foreign
investment; and xi) less certain legal systems in which the
Fund may encounter difficulties or be unable to pursue legal



remedies. Foreign investments also may be more susceptible
to political, social, economic and regional factors than may be
the case with U.S. securities. In addition, markets for foreign
investments are usually less liquid, more volatile and
significantly smaller than markets for U.S. securities, which
may affect, among other things, the Fund’s ability to purchase
or sell foreign investments at appropriate times and prices.
Because of differences in settlement times and/or foreign
market holidays, transactions in a foreign market may take
place one or more days after the necessary exposure to these
investments is determined. Until the transactions are effected,
the Fund is exposed to increased foreign currency risk and
market risk and, ultimately, increased correlation risk.

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.

Exposure to Large-Cap Company Investment Risk —
Although returns on investments in large-cap companies are
often perceived as being less volatile than the returns of
companies with smaller market capitalizations, the return on
large-cap securities could trail the returns on investments in
smaller and mid-sized companies for a number of reasons. For
example, large-cap companies may be unable to respond
quickly to new competitive challenges, such as changes in
technology, and also may not be able to attain the high growth
rate of successful smaller companies.

Exposure to Small- and Mid-Cap Company Investment
Risk — The risk of equity investing may be particularly acute
for securities of issuers with smaller market capitalizations.
Small- and mid-cap companies may have limited product lines
or resources, may be dependent upon a particular market
niche and may have greater fluctuations in price than the
stocks of larger companies. Small- and mid-cap companies
may lack the financial and personnel resources to handle
economic or industry-wide setbacks and, as a result, such
setbacks could have a greater effect on small- and mid-cap
security prices. Additionally, small- and mid-cap company
stocks may trade at greater spreads or lower trading volumes,
and may be less liquid than the stocks of larger companies.
Further, stocks of small- and mid-sized companies could be
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more difficult to liquidate during market downturns
compared to larger, more widely traded companies.

Non-Diversification Risk — The Fund is classified as “non-
diversified” under the Investment Company Act of 1940, as
amended (“1940 Act”). This means it has the ability to invest
a relatively high percentage of its assets in the securities of a
small number of issuers or in financial instruments with a
single counterparty or a few counterparties. This may increase
the Fund’s volatility and increase the risk that the Fund’s
performance will decline based on the performance of a
single issuer or the credit of a single counterparty.

Index Performance Risk — The Index is maintained by a
third party provider unaffiliated with the Fund or ProFund
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.

Active Investor Risk —The Fund permits short-term trading
of its securities. A significant portion of assets invested in the
Fund may come from professional money managers and
investors who use the Fund as part of active trading or tactical
asset allocation strategies. These strategies often call for
frequent trading to take advantage of anticipated changes in
market conditions, which could increase portfolio turnover
and may result in additional costs for the Fund. In addition,
large movements of assets into and out of the Fund may have a
negative impact on the Fund’s ability to achieve its investment
objective or maintain a consistent level of operating expenses.
In certain circumstances, the Fund’s expense ratio may vary
from current estimates or the historical ratio disclosed in
this Prospectus.

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 result in the Fund being unable to
trade those and other related 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.

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
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ProFund 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 leveraged correlation with the Index.

Portfolio Turnover Risk — The Fund may incur high
portfolio turnover to manage the Fund’s investment exposure.
Additionally, active trading of the Fund’s shares may cause
more frequent purchase and sales 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 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.

e Valuation Risk — In certain circumstances (e.g., if ProFund
Advisors believes market quotations do not accurately reflect
the fair value of an investment, or a trading halt closes an
exchange or market early), ProFund 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 ProFund
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

The bar chart below shows how the Fund’s investment results for
Investor Class shares have varied from year to year, and the table
shows how the Fund’s average annual total returns for various
periods compare with different broad measures of market
performance. Performance for Service Class shares would differ
to the extent their fees and expenses differ. This information
provides some indication of the risks of investing in the Fund. In
addition, the Fund’s performance information reflects applicable
fee waivers and/or expense limitations, if any, in effect during
the periods presented. Absent such fee waivers/expense
limitations, if any, performance would have been lower. Past
results (before and after taxes) are not predictive of future
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results. Updated information on the Fund’s results can be
obtained by visiting the Fund’s website (www.profunds.com).

Annual Returns as of December 31

100%
75%

50%

25%
0%

-22.82%

259, BN

-560%

-75%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Best Quarter (ended 6/30/2020): 86.42%
Worst Quarter (ended 6/30/2013): -42.88%
Year-to-Date  (ended 9/30/2021): -26.13%

Average Annual Total Returns
As of December 31, 2020

One Five Ten Inception
Year Years Years Date
Investor Class Shares 6/3/2002

28.27% 2742% -11.82%
28.27% 27.42% -11.82%

— Before Taxes

— After Taxes on Distributions
— After Taxes on Distributions
and Sale of Shares

Service Class Shares

16.73% 22.85% -7.58%
26.98% 26.17% -12.70% 6/3/2002

S&P 500®" 18.40% 15.22% 13.88%
Dow Jones Precious MetalsS™
Index 2750% 23.96% -3.24%

1 Reflects no deduction for fees, expenses or taxes. Adjusted to
reflect the reinvestment of dividends paid by issuers in the
Index.

Average annual total returns are shown on a before- and after-tax
basis for Investor Class shares only. After-tax returns for Service
Class shares will vary. After-tax returns are calculated using the
historical highest individual federal marginal income tax rates
and do not reflect the impact of state and local taxes. Actual after-
tax returns depend on an investor’s tax situation and may differ
from those shown. After-tax returns shown are not relevant to
investors who hold the Fund’s shares through tax-deferred

arrangements, such as a retirement account. After-tax returns
may exceed the return before taxes due to a tax benefit from
realizing a capital loss on a sale of shares.

Annual returns are required to be shown and should not be
interpreted as suggesting that the Fund should or should not be
held for longer periods of time.

Management

The Fund is advised by ProFund Advisors. Michael Neches,
Senior Portfolio Manager, and Tarak Davé, Portfolio Manager, have
jointly and primarily managed the Fund since October 2013 and
April 2018, respectively.

Purchase and Sale of Fund Shares
The minimum initial investment amounts for all classes, which
may be waived at the discretion of the Fund, are:

e $5,000 for accounts that list a financial professional.
e $15,000 for self-directed accounts.

You may purchase, redeem or exchange Fund shares on any day
which the New York Stock Exchange is open for business.
Depending on where your account is held, you may redeem your
shares by contacting your financial professional or the Fund by
mail, telephone, wire transfer or on-line (www.profunds.com).

Tax Information

The Fund’s distributions generally are taxable, and will be taxed
as ordinary income, qualified dividend income or capital gains,
unless you are investing through a tax-advantaged arrangement,
such as a 401 (k) plan or an individual retirement account. You
may be taxed later upon withdrawal of monies from such tax-
advantaged arrangements. The Fund intends to distribute
income, if any, and capital gains, if any, at least annually.

Payments to Broker-Dealers and Other
Financial Intermediaries

If you purchase Fund shares through a financial intermediary,
such as a broker-dealer or investment adviser, the Fund and its
distributor may pay the intermediary for the sale of Fund shares
and related services. These payments may create a conflict of
interest by influencing the broker-dealer or other financial
intermediary to recommend the Fund over another investment.
financial financial

Ask your intermediary or visit your

intermediary’s website for more information.


http://www.profunds.com
http://www.profunds.com
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Important Information About the Fund

Real Estate UltraSector ProFund (the “Fund”) seeks daily
investment results, before fees and expenses, that correspond to
one and one-half times (1.5x) the return of the Dow Jones
U.S. Real Estate®™ Index (the “Index”) for a single day, not for
any other period. A “single day” is measured from the time the
Fund calculates its net asset value (“NAV”) to the time of the
Fund’s next NAV calculation. The return of the Fund for
periods longer than a single day will be the result of its
return for each day compounded over the period. The Fund’s
returns for periods longer than a single day will very likely
differ in amount, and possibly even direction, from the
Fund’s stated multiple (1.5x) times the return of the Index
for the same period. For periods longer than a single day, the
Fund will lose money if the Index’s performance is flat, and
it is possible that the Fund will lose money even if the level of
the Index rises. Longer holding periods, higher Index volatility,
and greater leveraged exposure each exacerbate the impact of
compounding on an investor’s returns. During periods of higher
Index volatility, the volatility of the Index may affect the Fund’s
return as much as or more than the return of the Index.

The Fund presents different risks than other types of funds.
The Fund uses leverage and is riskier than similarly
benchmarked funds that do not use leverage. The Fund may
not be suitable for all investors and should be used only by
knowledgeable investors who understand the consequences
of seeking daily leveraged (1.5x) investment results of the
Index, including the impact of compounding on Fund
performance. Investors in the Fund should actively manage
and monitor their investments, as frequently as daily. An
investor in the Fund could potentially lose the full value of
their investment within a single day.

Investment Objective

The Fund seeks daily investment results, before fees and
expenses, that correspond to one and one-half times (1.5x) the
daily performance of the Index. The Fund does not seek to
achieve its stated investment objective over a period of time
greater than a single day.

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
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financial intermediaries, which are not reflected in the tables
and examples below.

Shareholder Fees
(fees paid directly from your investment)

Wire Fee $10

Annual Fund Operating Expenses
(expenses that you pay each year as a

percentage of the value of your Investor Service

investment) Class Class
Investment Advisory Fees 0.75% 0.75%
Distribution and Service (12b-1) Fees 0.00% 1.00%

Other Expenses 1.11% 1.1%

Total Annual Fund Operating Expenses
Before Fee Waivers and Expense
Reimbursements

Fee Waivers/Reimbursements’

1.86% 2.86%
-0.08% -0.08%

Total Annual Fund Operating Expenses

After Fee Waivers and Expense

Reimbursements 1.78% 2.78%

1 ProFund Advisors LLC (“ProFund Advisors”) has contractually
agreed to waive Investment Advisory and Management
Services Fees and to reimburse Other Expenses to the extent
Total Annual Fund Operating Expenses Before Fee Waivers and
Expense Reimbursements, as a percentage of average daily
net assets, exceed 1.78% for Investor Class shares and 2.78%
for Service Class shares through November 30, 2022. After
such date, the expense limitation may be terminated or
revised by ProFund Advisors. Amounts waived or reimbursed
in a particular contractual period may be recouped by ProFund
Advisors within three years of the end of that contractual
period, however, such recoupment will be limited to the lesser
of any expense limitation in place at the time of recoupment or
the expense limitation in place at the time of waiver or
reimbursement.

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, except that the fee waiver/
expense reimbursement is assumed only to pertain to the first
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year. Although your actual costs may be higher or lower, based on
these assumptions your approximate costs would be:

1Year 3Years 5Years 10Years
Investor Class $181 $577 $998 $2,173
Service Class $281 $878 $1,501 $3,180

The Fund pays transaction and financing costs associated with
the purchase and sale of securities and derivatives. 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 the
Annual Fund Operating Expenses or in the example above, affect
the Fund’s performance. During the most recent fiscal year, the
Fund’s annual portfolio turnover rate was 175% of the average
value of its entire portfolio. This portfolio turnover rate is
calculated without regard to cash instruments or derivatives
transactions. If such transactions were included, the Fund’s
portfolio turnover rate would be significantly higher.

Principal Investment Strategies

The Fund invests in financial instruments that ProFund Advisors
believes, in combination, should produce daily returns consistent
with the Fund’s investment objective. The Index is constructed
and maintained by S&P Dow Jones Indices LLC. The Index is
designed to track the performance of real estate investment trusts
(“REITs”) and other companies that invest directly or indirectly
in real estate through development, management, or ownership,
including property agencies. Component companies include,
among others, real estate holding and development and real
and REITs. REITs
investment vehicles that invest primarily in income producing
real estate or real estate related loans or interests. The Index is a
market cap weighted index that is updated in March, June,
September and December. The Index is published under the
Bloomberg ticker symbol “DJUSRE.”

estate services companies are passive

The Fund will invest principally in the financial instruments set
forth below. The Fund expects that its cash balances maintained
in connection with the use of financial instruments will typically
be held in money market instruments.

e Equity Securities — The Fund invests in common stock
issued by public companies.

e Derivatives — The Fund invests in derivatives, which are
financial instruments whose value is derived from the value of
an underlying asset or assets, such as stocks, bonds, funds
(including exchange-traded funds (“ETFs”)), interest rates or
indexes. The Fund invests in derivatives as a substitute for
investing directly in securities in order to seek returns for a
single day that are leveraged (1.5x) to the returns of the Index
for that day. These derivatives principally include:

o Swap Agreements — Contracts entered into primarily
with major global financial institutions for a specified
period ranging from a day to more than one year. In a
standard “swap” transaction, two parties agree to
exchange the return (or differentials in rates of return)
earned or realized on particular predetermined
investments or instruments. The gross return to be
exchanged or “swapped” between the parties is
calculated with respect to a “notional amount,” e.g., the
return on or change in value of a particular dollar
amount invested in a “basket” of securities or an ETF
representing a particular index.

e Money Market Instruments — The Fund invests in short-
term cash instruments that have a remaining maturity of 397
days or less and exhibit high quality credit profiles,
for example:

o U.S. Treasury Bills — U.S. government securities that
have initial maturities of one year or less, and are
supported by the full faith and credit of the

U.S. government.

o Repurchase Agreements — Contracts in which a seller
of securities, usually U.S. government securities or other
money market instruments, agrees to buy the securities
back at a specified time and price. Repurchase
agreements are primarily used by the Fund as a short-
term investment vehicle for cash positions.

ProFund Advisors uses a mathematical approach to investing.
Using this approach, ProFund Advisors determines the type,
quantity and mix of investment positions that it believes, in
combination, the Fund should hold to produce daily returns
consistent with the Fund’s daily investment objective. The Fund
may 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 a
multiple of the single day returns of the Index. In managing the
assets of the Fund, ProFund Advisors does not invest the assets of
the Fund in securities or financial instruments based on ProFund
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 leveraged exposure to the single day returns of the Index,
consistent with its investment objective, without regard to
market conditions, trends or direction. The Fund seeks
investment results for a single day only, measured as the time the
Fund calculates its NAV to the next time the Fund calculates its
NAV, and not for any other period.

The Fund seeks to engage in daily rebalancing to position its
portfolio so that its exposure to the Index is consistent with the
Fund’s daily investment objective. The time and manner in which
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the Fund rebalances its portfolio may vary from day to day at the
discretion of ProFund Advisors, depending on market conditions
and other circumstances. The Index’s movements during the day
will affect whether the Fund’s portfolio needs to be rebalanced.
For example, if the Index has risen on a given day, net assets of
the Fund should rise (assuming there were no share
redemptions). As a result, the Fund’s exposure will need to be
increased. Conversely, if the Index has fallen on a given day, net
assets of the Fund should fall (assuming there were no shares
issued). As a result, the Fund’s exposure will need to
be decreased.

Daily rebalancing and the compounding of each day’s return
over time means that the return of the Fund for a period
longer than a single day will be the result of each day’s
returns compounded over the period, which will very likely
differ in amount, and possibly even direction, from one and
one-half times (1.5x) the return of the Index for the same
period. The Fund will lose money if the Index’s performance
is flat over time, and the Fund can lose money regardless of
the performance of the Index, as a result of daily
rebalancing, the Index’s volatility, compounding of each day’s
return and other factors. See “Principal Risks” below.

The Fund will concentrate (i.e., invest in securities that represent
25 percent or more of the value of the Index) or focus (ie.,
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 July 31, 2021, the
Index was concentrated in the real estate industry group.

Please see “Investment Objectives, Principal Investment Strategies
and Related Risks” in the Fund’s Prospectus for additional details.

Principal Risks
You may lose the full value of your investment within a single
day.

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.

e Risks Associated with the Use of Derivatives — Investing in
derivatives may be considered aggressive and may expose the
Fund to greater risks and may result in larger losses or smaller
gains than investing directly in the reference asset(s)
underlying those derivatives. These risks include counterparty
risk, liquidity risk and increased correlation risk. When the
Fund uses derivatives, there may be imperfect correlation
between the value of the reference asset(s) underlying the
derivative (e.g, the Index) and the derivative, which may
prevent the Fund from achieving its investment objective.
Because derivatives often require only a limited initial

investment, the use of derivatives also may expose the Fund to
losses in excess of those amounts initially invested. The Fund
may use a combination of swaps on the Index and swaps on
an ETF that is designed to track the performance of the Index.
The performance of an ETF may not track the performance of
the Index due to embedded costs and other factors. Thus, to
the extent the Fund invests in swaps that use an ETF as the
reference asset, the Fund may be subject to greater correlation
risk and may not achieve as high a degree of correlation with
the Index as it would if the Fund only used swaps on the
Index. Moreover, with respect to the use of swap agreements,
if the Index has a dramatic intraday move that causes a
material decline in the Fund’s net assets, the terms of a swap
agreement between the Fund and its counterparty may permit
the counterparty to immediately close out the transaction
with the Fund. In that event, the Fund may be unable to enter
into another swap agreement or invest in other derivatives to
achieve the desired exposure consistent with the Fund’s
investment objective. This, in turn, may prevent the Fund from
achieving its investment objective, even if the Index reverses
all or a portion of its intraday move by the end of the day. As a
result, the value of an investment in the Fund may change
quickly and without warning. Any costs associated with using
derivatives will also have the effect of lowering the
Fund’s return.

Leverage Risk — The Fund obtains investment exposure in
excess of its assets in seeking to achieve its investment
objective — a form of leverage — and will lose more money
in market environments adverse to its daily objective than a
similar fund that does not employ such leverage. The use of
such leverage increases the risk of a total loss of an investor’s
investment. For example, because the Fund includes a
multiplier of one and one-half times (1.5x) the Index, a single
day movement in the Index approaching 67% at any point in
the day could result in the total loss of an investor’s investment
if that movement is contrary to the investment objective of the
Fund, even if the Index subsequently moves in an opposite
direction, eliminating all or a portion of the earlier
movement. This would be the case with any such single day
movements in the Index, even if the Index maintains a level
greater than zero at all times. In addition, the use of leverage
may increase the volatility of the Fund and magnify any
differences between the performance of the Fund and
the Index.

Compounding Risk — The Fund has a single day investment
objective, and the Fund’s performance for any other period is
the result of its return for each day compounded over the
period. The performance of the Fund for periods longer than
a single day will very likely differ in amount, and possibly even
direction, from one and one-half times (1.5x) the daily return
of the Index for the same period, before accounting for fees
and expenses. Compounding affects all investments, but has a
more significant impact on a leveraged fund. This effect
becomes more pronounced as Index volatility and holding
periods increase. Fund performance for a period longer than a
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single day can be estimated given any set of assumptions for
the following factors: (a) Index volatility; (b) Index
performance; (c¢) period of time; (d) financing rates
associated with leveraged exposure; (e) other Fund expenses;
and (f) dividends or interest paid with respect to securities in
the Index. The chart below illustrates the impact of two
principal factors — Index volatility and Index performance —
on Fund performance. The chart shows estimated Fund
returns for a number of combinations of Index volatility and
Index performance over a one-year period. Actual volatility,
Index and Fund performance may differ significantly from the
chart below. Performance shown in the chart assumes: (a) no
dividends paid with respect to securities included in the
Index; (b) no Fund expenses; and (c) borrowing/lending
rates (to obtain leveraged exposure) of zero percent. If Fund
expenses and/or actual borrowing/lending rates were
reflected, the Fund’s performance would be different
than shown.

Areas shaded darker represent those scenarios where the Fund
can be expected to return less than one and one-half times
(1.5x) the performance of the Index.

Estimated Fund Returns

Index Performance One Year Volatility Rate
One and One-Half
Times (1.5x)

One the One
Year Year
Index Index 10% 25% 50% 75%  100%
-60% -90.0% -74.8% -75.3% -77.0% -79.5% -82.6%
-50% -75.0% -64.8% -65.5% -67.8% -71.4% -75.7%
-40% -60.0% -53.7% -54.6% -57.7% -62.4% -68.1%
-30% -45.0% -41.7% -42.8% -46.7% -52.6% -59.7%
-20% -30.0% -28.7% -30.1% -34.8% -42.1% -50.8%
-10% -15.0% -14.9% -16.6% -22.3% -30.9% -41.3%
0% 0.0% -0.4% -2.3% -8.9% -19.0% -31.3%
10% 15.0% 14.9% 12.7% 5.0% -6.6% -20.7%
20% 30.0% 31.0% 28.4% 19.7% 6.5% -9.7%
30% 45.0% 47.7% 44.8% 35.0% 20.0% 1.9%
40% 60.0% 65.0% 61.8% 50.8% 34.1% 13.8%
50% 75.0% 83.0% 79.5% 67.3% 48.8% 26.3%
60% 90.0% 101.6% 97.9% 84.3% 63.9% 39.1%

The foregoing table is intended to isolate the effect of Index
volatility and Index performance on the return of the Fund
and is not a representation of actual returns. For example, the
Fund may incorrectly be expected to achieve a -30% return on
a yearly basis if the Index return were -20%, absent the effects
of compounding. As the table shows, with Index volatility of
50%, the Fund could be expected to return -34.8% under
such a scenario. The Fund’s actual returns may be significantly
better or worse than the returns shown above as a result of any
of the factors discussed above or in “Principal Risks —
Correlation Risk” below.

The Index’s annualized historical volatility rate for the five-
year period ended July 31, 2021 was 22.44%. The Index’s
highest May to May volatility rate during the five-year period
was 41.32% (July 31, 2020). The Index’s annualized total
return performance for the five-year period ended July 31,
2021 was 8.39%. Historical Index volatility and performance
are not indications of what the Index volatility and
performance will be in the future. The volatility of U.S.
exchange-traded securities or instruments that reflect the
value of the Index may differ from the volatility of the Index.

For additional graphs and charts demonstrating the effects
of Index volatility and Index performance on the long-
term performance of the Fund, see “Understanding the
Risks and Long-Term Performance of Daily Objective
Funds — The Impact of Compounding” in the Fund’s
Prospectus and “Special Note Regarding the Correlation
Risks of Geared Funds” in the Fund’s Statement of
Additional Information.

Correlation Risk — A number of factors may affect the
Fund’s ability to achieve a high degree of leveraged correlation
with the Index, and there is no guarantee that the Fund will
achieve a high degree of leveraged correlation. Failure to
achieve a high degree of leveraged correlation may prevent the
Fund from achieving its investment objective, and the
percentage change of the Fund’s NAV each day may differ,
perhaps significantly in amount, and possibly even direction,
from one and one-half times (1.5x) the percentage change of
the Index on such day.

In order to achieve a high degree of leveraged correlation with
the Index, the Fund seeks to rebalance its portfolio daily to
keep exposure consistent with its investment objective. Being
materially under- or overexposed to the Index may prevent the
Fund from achieving a high degree of leveraged correlation
with the Index and may expose the Fund to greater leverage
risk. Market disruptions or closure, regulatory restrictions,
market volatility, illiquidity in the markets for the financial
instruments in which the Fund invests, and other factors will
adversely affect the Fund’s ability to adjust exposure to
requisite levels. The target amount of portfolio exposure is
impacted dynamically by the Index’s movements, including
intraday movements. Because of this, it is unlikely that the
Fund will have perfect leveraged (1.5x) exposure during the
day or at the end of each day and the likelihood of being
materially under- or overexposed is higher on days when the
Index is volatile, particularly when the Index is volatile at or
near the close of the trading day.

A number of other factors may also adversely affect the Fund’s
leveraged correlation with the Index, including fees, expenses,
transaction costs, financing costs associated with the use of
derivatives, income items, valuation methodology, accounting
standards and disruptions or illiquidity in the markets for the
securities or financial instruments in which the Fund invests.
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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
under- or overexposed to the Index and may be impacted by
Index reconstitutions and Index rebalancing events.
Additionally, the Fund’s underlying investments and/or
reference assets 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. 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 daily investment objective
on or around that day.

Rebalancing Risk — If for any reason the Fund is unable to
rebalance all or a portion of its portfolio, or if all or a portion
of the portfolio is rebalanced incorrectly, the Fund’s
investment exposure may not be consistent with the Fund’s
investment objective. In these instances, the Fund may have
investment exposure to the Index that is significantly greater
or less than its stated multiple. As a result, the Fund may be
more exposed to leverage risk than if it had been properly
rebalanced and may not achieve its investment objective.

Counterparty Risk — Investing in derivatives and repurchase
agreements involves entering into contracts with third parties
(i.e., counterparties). The use of derivatives and repurchase
agreements involves risks that are different from those
associated with ordinary portfolio securities transactions. The
Fund will be subject to credit risk (i.e., the risk that a
counterparty is or is perceived to be unwilling or unable to
make timely payments or otherwise meet its contractual
obligations) with respect to the amount it expects to receive
from counterparties to derivatives and repurchase agreements
entered into by the Fund. If a counterparty becomes bankrupt
or fails to perform its obligations, or if any collateral posted by
the counterparty for the benefit of the Fund is insufficient or
there are delays in the Fund’s ability to access such collateral,
the value of an investment in the Fund may decline.

Real Estate Industry Risk — Investing in securities of real
estate companies includes risks such as: fluctuations in the
value of the underlying properties; periodic overbuilding and
market saturation; changes in general and local economic
conditions; changes in demographic trends, such as
population shifts or changing tastes and values; concentration
in a particular geographic region or property type;
catastrophic events such as earthquakes, hurricanes and

terrorist acts; casualty or condemnation losses; decreases in
market rates for rents; increased competition; increases in
property taxes, interest rates, capital expenditures, or
operating expenses; changes in the availability, cost and terms
of mortgage funds; defaults by borrowers or tenants; and other
economic, political or regulatory occurrences, including the
impact of changes in environmental laws, that may affect the
real estate industry.

Equity and Market Risk — Equity markets are volatile, and
the value of securities, swaps, futures 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.

Exposure to Large-Cap Company Investment Risk —
Although returns on investments in large-cap companies are
often perceived as being less volatile than the returns of
companies with smaller market capitalizations, the return on
large-cap securities could trail the returns on investments in
smaller and mid-sized companies for a number of reasons. For
example, large-cap companies may be unable to respond
quickly to new competitive challenges, such as changes in
technology, and also may not be able to attain the high growth
rate of successful smaller companies.

Non-Diversification Risk — The Fund is classified as “non-
diversified” under the Investment Company Act of 1940, as
amended (“1940 Act”). This means it has the ability to invest
a relatively high percentage of its assets in the securities of a
small number of issuers or in financial instruments with a
single counterparty or a few counterparties. This may increase



the Fund’s volatility and increase the risk that the Fund’s
performance will decline based on the performance of a
single issuer or the credit of a single counterparty.

Index Performance Risk — The Index is maintained by a
third party provider unaffiliated with the Fund or ProFund
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.

Active Investor Risk —The Fund permits short-term trading
of its securities. A significant portion of assets invested in the
Fund may come from professional money managers and
investors who use the Fund as part of active trading or tactical
asset allocation strategies. These strategies often call for
frequent trading to take advantage of anticipated changes in
market conditions, which could increase portfolio turnover
and may result in additional costs for the Fund. In addition,
large movements of assets into and out of the Fund may have a
negative impact on the Fund’s ability to achieve its investment
objective or maintain a consistent level of operating expenses.
In certain circumstances, the Fund’s expense ratio may vary
from current estimates or the historical ratio disclosed in
this Prospectus.

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 result in the Fund being unable to
trade those and other related 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.

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
ProFund 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
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situations may prevent the Fund from limiting losses, realizing
gains or achieving a high leveraged correlation with the Index.

Portfolio Turnover Risk — The Fund may incur high
portfolio turnover to manage the Fund’s investment exposure.
Additionally, active trading of the Fund’s shares may cause
more frequent purchase and sales 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 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 ProFund
Advisors believes market quotations do not accurately reflect
the fair value of an investment, or a trading halt closes an
exchange or market early), ProFund 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 ProFund
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.
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Please see “Investment Objectives, Principal Investment Strategies
and Related Risks” in the Fund’s Prospectus for additional details.

Investment Results

The bar chart below shows how the Fund’s investment results for
Investor Class shares have varied from year to year, and the table
shows how the Fund’s average annual total returns for various
periods compare with different broad measures of market
performance. Performance for Service Class shares would differ
to the extent their fees and expenses differ. This information
provides some indication of the risks of investing in the Fund. In
addition, the Fund’s performance information reflects applicable
fee waivers and/or expense limitations, if any, in effect during
the periods presented. Absent such fee waivers/expense
limitations, if any, performance would have been lower. Past
results (before and after taxes) are not predictive of future
results. Updated information on the Fund’s results can be
obtained by visiting the Fund’s website (www.profunds.com).

Annual Returns as of December 31
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2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Best Quarter (ended 3/31/2019): 25.49%
Worst Quarter (ended 3/31/2020): -37.59%
Year-to-Date  (ended 9/30/2021): 30.59%

Average Annual Total Returns
As of December 31, 2020

One Five Ten Inception
Year Years Years Date
Investor Class Shares 6/19/2000
- Before Taxes -15.78% 5.14% 8.88%
— After Taxes on Distributions -15.78% 4.52% 8.52%
— After Taxes on Distributions
and Sale of Shares -9.34% 3.73% 712%
Service Class Shares -16.63% 4.10% 7.80% 6/19/2000
S&P 500®" 18.40% 15.22% 13.88%
Dow Jones U.S. Real EstateS™
Index” -5.29% 6.72% 8.73%

1 Reflects no deduction for fees, expenses or taxes. Adjusted to
reflect the reinvestment of dividends paid by issuers in the
Index.
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Average annual total returns are shown on a before- and after-tax
basis for Investor Class shares only. After-tax returns for Service
Class shares will vary. After-tax returns are calculated using the
historical highest individual federal marginal income tax rates
and do not reflect the impact of state and local taxes. Actual after-
tax returns depend on an investor’s tax situation and may differ
from those shown. After-tax returns shown are not relevant to
investors who hold the Fund’s shares through tax-deferred
arrangements, such as a retirement account. After-tax returns
may exceed the return before taxes due to a tax benefit from
realizing a capital loss on a sale of shares.

Annual returns are required to be shown and should not be
interpreted as suggesting that the Fund should or should not be
held for longer periods of time.

Management

The Fund is advised by ProFund Advisors. Michael Neches,
Senior Portfolio Manager, and Tarak Davé, Portfolio Manager, have
jointly and primarily managed the Fund since October 2013 and
April 2018, respectively.

Purchase and Sale of Fund Shares
The minimum initial investment amounts for all classes, which
may be waived at the discretion of the Fund, are:

e $5,000 for accounts that list a financial professional.
e $15,000 for self-directed accounts.

You may purchase, redeem or exchange Fund shares on any day
which the New York Stock Exchange is open for business.
Depending on where your account is held, you may redeem your
shares by contacting your financial professional or the Fund by
mail, telephone, wire transfer or on-line (www.profunds.com).

Tax Information

The Fund’s distributions generally are taxable, and will be taxed
as ordinary income, qualified dividend income or capital gains,
unless you are investing through a tax-advantaged arrangement,
such as a 401 (k) plan or an individual retirement account. You
may be taxed later upon withdrawal of monies from such tax-
advantaged arrangements. The Fund intends to distribute
income, if any, and capital gains, if any, at least annually.

Payments to Broker-Dealers and Other
Financial Intermediaries

If you purchase Fund shares through a financial intermediary,
such as a broker-dealer or investment adviser, the Fund and its
distributor may pay the intermediary for the sale of Fund shares
and related services. These payments may create a conflict of
interest by influencing the broker-dealer or other financial
intermediary to recommend the Fund over another investment.
financial financial

Ask your intermediary or visit your

intermediary’s website for more information.


http://www.profunds.com
http://www.profunds.com
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Important Information About the Fund

Rising Rates Opportunity ProFund (the “Fund”) seeks daily
investment results, before fees and expenses, that correspond to
the one and one-quarter times the inverse (-1.25x)of the
movement of the most recently issued 30-Year U.S. Treasury
Bond (the “Long Bond”) for a single day, not for any other
period. A “single day” is measured from the time the Fund
calculates its net asset value (“NAV”) to the time of the Fund’s
next NAV calculation. The return of the Fund for periods
longer than a single day will be the result of its return for
each day compounded over the period. The Fund’s returns
for periods longer than a single day will very likely differ in
amount, and possibly even direction, from the Fund’s stated
multiple (-1.25x) times the return of the Long Bond for the
same period. For periods longer than a single day, the Fund
will lose money if the Long Bond’s performance is flat, and it
is possible that the Fund will lose money even if the level of
the Long Bond falls. Longer holding periods, higher Long Bond
volatility, and greater inverse leveraged exposure each exacerbate
the impact of compounding on an investor’s returns. During
periods of higher Long Bond volatility, the volatility of the Long
Bond may affect the Fund’s return as much as or more than the
return of the Long Bond.

The Fund presents different risks than other types of funds.
The Fund uses leverage and is riskier than similarly
benchmarked funds that do not use leverage. The Fund may
not be suitable for all investors and should be used only by
knowledgeable investors who understand the consequences
of seeking daily inverse leveraged (-1.25x) investment results
of the Long Bond, including the impact of compounding on
Fund performance. Investors in the Fund should actively
manage and monitor their investments, as frequently as
daily. An investor in the Fund could potentially lose the full
value of their investment within a single day.

Investment Objective

The Fund secks daily investment results, before fees and
expenses, that correspond to one and one-quarter times the
inverse (-1.25x) of the daily performance of the Long Bond. The
Fund does not seek to achieve its stated investment objective
over a period of time greater than a single day.

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.

Shareholder Fees
(fees paid directly from your investment)

Wire Fee $10

Annual Fund Operating Expenses
(expenses that you pay each year as a

percentage of the value of your Investor Service

investment) Class Class
Investment Advisory Fees 0.75% 0.75%
Distribution and Service (12b-1) Fees 0.00% 1.00%

Other Expenses 0.94% 0.94%

Total Annual Fund Operating Expenses’ 1.69% 2.69%

1 ProFund Advisors LLC (“ProFund Advisors”) has contractually
agreed to waive Investment Advisory and Management
Services Fees and to reimburse Other Expenses to the extent
Total Annual Fund Operating Expenses Before Fee Waivers and
Expense Reimbursements, as a percentage of average daily
net assets, exceed 1.95% for Investor Class shares and 2.95%
for Service Class shares through November 30, 2022. After
such date, the expense limitation may be terminated or
revised by ProFund Advisors. Amounts waived or reimbursed
in a particular contractual period may be recouped by ProFund
Advisors within three years of the end of that contractual
period, however, such recoupment will be limited to the lesser
of any expense limitation in place at the time of recoupment or
the expense limitation in place at the time of waiver or
reimbursement.

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:

1Year 3Years 5Years 10Years
Investor Class $172 $533 $918 $1,998
Service Class $272 $835 $1,425 $3,022

The Fund pays transaction and financing costs associated with
the purchase and sale of securities and derivatives. These costs
are not reflected in the table or the example above.
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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 the
Annual Fund Operating Expenses or in the example above, affect
the Fund’s performance. During the most recent fiscal year, the
Fund’s annual portfolio turnover rate was 0% of the average value
of its entire portfolio. This portfolio turnover rate is calculated
without regard to cash instruments or derivatives transactions. If
such transactions were included, the Fund’s portfolio turnover
rate would be significantly higher.

Principal Investment Strategies

The Fund invests in financial instruments that ProFund Advisors
believes, in combination, should produce daily returns consistent
with the Fund’s investment objective.

The Fund will invest principally in the financial instruments set
forth below. The Fund expects that its cash balances maintained
in connection with the use of financial instruments will typically
be held in money market instruments.

e Derivatives — The Fund invests in derivatives, which are
financial instruments whose value is derived from the value of
an underlying asset or assets, such as stocks, bonds, funds
(including exchange-traded funds (“ETFs”)), interest rates or
indexes. The Fund invests in derivatives as a substitute for
directly shorting debt in order to seek returns for a single day
that are inverse leveraged (-1.25x) to the returns of the Long
Bond for that day. These derivatives principally include:

o Swap Agreements — Contracts entered into primarily
with major global financial institutions for a specified
period ranging from a day to more than one year. In a
standard “swap” transaction, two parties agree to
exchange the return (or differentials in rates of return)
earned or realized on particular predetermined
investments or instruments. The gross return to be
exchanged or “swapped” between the parties is
calculated with respect to a “notional amount,” e.g,, the
return on or change in value of a particular dollar
amount invested in a “basket” of securities or an ETF
representing a particular index.

e Money Market Instruments — The Fund invests in short-
term cash instruments that have a remaining maturity of 397
days or less and exhibit high quality credit profiles,
for example:

o U.S. Treasury Bills — U.S. government securities that
have initial maturities of one year or less, and are
supported by the full faith and credit of the

U.S. government.

o Repurchase Agreements — Contracts in which a seller
of securities, usually U.S. government securities or other
money market instruments, agrees to buy the securities

back at a specified time and price. Repurchase
agreements are primarily used by the Fund as a short-
term investment vehicle for cash positions.

ProFund Advisors uses a mathematical approach to investing.
Using this approach, ProFund Advisors determines the type,
quantity and mix of investment positions that it believes, in
combination, the Fund should hold to produce daily returns
consistent with the Fund’s daily investment objective.

The Fund may gain inverse exposure to only a representative
sample of securities or may invest in securities other than the
Long Bond or in financial instruments, with the intent of
obtaining exposure with aggregate characteristics similar to
those of a multiple of the inverse of the single day returns of the
Long Bond. In managing the assets of the Fund, ProFund
Advisors does not invest the assets of the Fund in securities or
financial instruments based on ProFund 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 inverse
leveraged exposure to the single day returns of the Long Bond,
consistent with its investment objective, without regard to
market conditions, trends or direction. The Fund seeks
investment results for a single day only, measured as the time the
Fund calculates its NAV to the next time the Fund calculates its
NAV, and not for any other period.

The Fund seeks to engage in daily rebalancing to position its
portfolio so that its exposure to the Long Bond is consistent with
the Fund’s daily investment objective. The time and manner in
which the Fund rebalances its portfolio may vary from day to day
at the discretion of ProFund Advisors, depending on market
conditions and other circumstances. The Long Bond’s
movements during the day will affect whether the Fund’s
portfolio needs to be rebalanced. For example, if the Long Bond
has risen on a given day, net assets of the Fund should fall
(assuming there were no shares issued). As a result, the Fund’s
inverse exposure will need to be decreased. Conversely, if the
Long Bond has fallen on a given day, net assets of the Fund
should rise (assuming there were no share redemptions). As a

result, the Fund’s inverse exposure will need to be increased.

Daily rebalancing and the compounding of each day’s return
over time means that the return of the Fund for a period
longer than a single day will be the result of each day’s
returns compounded over the period, which will very likely
differ in amount, and possibly even direction, from one and
one-quarter times the inverse (-1.25x) of the return of the
Long Bond for the same period. The Fund will lose money if
the Long Bond’s performance is flat over time, and the Fund
can lose money regardless of the performance of the Long
Bond, as a result of daily rebalancing, the Long Bond’s
volatility, compounding of each day’s return and other
factors. See “Principal Risks” below.
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Please see “Investment Objectives, Principal Investment Strategies
and Related Risks” in the Fund’s Prospectus for additional details.

Principal Risks
You may lose the full value of your investment within a single
day.

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. While the realization of certain of the risks
described herein may benefit the Fund because the Fund seeks
daily investment results, before fees and expenses, that
correspond to one and one-quarter times the inverse (-1.25x) of
the daily return of the Long Bond, such occurrences may
introduce more volatility to the Fund, which could have a
significant negative impact on Fund performance.

e Risks Associated with the Use of Derivatives — Investing in
derivatives may be considered aggressive and may expose the
Fund to greater risks and may result in larger losses or smaller
gains than investing directly in the reference asset(s)
underlying those derivatives. These risks include counterparty
risk, liquidity risk and increased correlation risk. When the
Fund uses derivatives, there may be imperfect correlation
between the value of the reference asset(s) underlying the
derivative (e.g., the Long Bond) and the derivative, which may
prevent the Fund from achieving its investment objective.
Because derivatives often require only a limited initial
investment, the use of derivatives also may expose the Fund to
losses in excess of those amounts initially invested. The Fund
may use a combination of swaps on the Long Bond and swaps
on an ETF that is designed to track the performance of the
Long Bond. The performance of an ETF may not track the
performance of the Long Bond due to embedded costs and
other factors. Thus, to the extent the Fund invests in swaps
that use an ETF as the reference asset, the Fund may be subject
to greater correlation risk and may not achieve as high a
degree of correlation with the Long Bond as it would if the
Fund only used swaps on the Long Bond. Moreover, with
respect to the use of swap agreements, if the Long Bond has a
dramatic intraday move that causes a material decline in the
Fund’s net assets, the terms of a swap agreement between the
Fund and its counterparty may permit the counterparty to
immediately close out the transaction with the Fund. In that
event, the Fund may be unable to enter into another swap
agreement or invest in other derivatives to achieve the desired
exposure consistent with the Fund’s investment objective.
This, in turn, may prevent the Fund from achieving its
investment objective, even if the Long Bond reverses all or a
portion of its intraday move by the end of the day. As a result,

the value of an investment in the Fund may change quickly
and without warning. Any costs associated with using
derivatives will also have the effect of lowering the
Fund’s return.

Leverage Risk — The Fund obtains investment exposure in
excess of its assets in seeking to achieve its investment
objective — a form of leverage — and will lose more money
in market environments adverse to its daily objective than a
similar fund that does not employ such leverage. The use of
such leverage increases the risk of a total loss of an investor’s
investment. For example, because the Fund includes a
multiplier of one and one-quarter times the inverse (-1.25x)
of the Long Bond, a single day movement in the Long Bond
approaching 80% at any point in the day could result in the
total loss of an investor’s investment if that movement is
contrary to the investment objective of the Fund, even if the
Long Bond subsequently moves in an opposite direction,
eliminating all or a portion of the earlier movement. This
would be the case with any such single day movements in the
Long Bond, even if the Long Bond maintains a level greater
than zero at all times. In addition, the use of leverage may
increase the volatility of the Fund and magnify any differences
between the performance of the Fund and the Long Bond.

Compounding Risk — The Fund has a single day investment
objective, and the Fund’s performance for any other period is
the result of its return for each day compounded over the
period. The performance of the Fund for periods longer than
a single day will very likely differ in amount, and possibly even
direction, from one and one-quarter times the inverse
(-1.25x) of the daily return of the Long Bond for the same
period, before accounting for fees and expenses.
Compounding affects all investments, but has a more
significant impact on an inverse fund. This effect becomes
more pronounced as Long Bond volatility and holding periods
increase. Fund performance for a period longer than a single
day can be estimated given any set of assumptions for the
following factors: (a) Long Bond volatility; (b) Long Bond
performance; (c) period of time; (d) financing rates
associated with inverse leveraged exposure; (e) other Fund
expenses; and (f) dividends or interest paid with respect to
securities in the Long Bond. The chart below illustrates the
impact of two principal factors — Long Bond volatility and
Long Bond performance — on Fund performance. The chart
shows estimated Fund returns for a number of combinations
of Long Bond volatility and Long Bond performance over a
one-year period. Actual volatility, Long Bond and Fund
performance may differ significantly from the chart below.
Performance shown in the chart assumes: (a) no Fund
expenses; and (b) borrowing/lending rates (to obtain inverse
leveraged exposure) of zero percent. If Fund expenses and/or
actual borrowing/lending rates were reflected, the Fund’s
performance would be different than shown.
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Areas shaded darker represent those scenarios where the Fund
can be expected to return less than one and one-quarter times

the inverse (-1.25x) of the performance of the Long Bond.

Estimated Fund Returns

Long Bond
Performance One Year Volatility Rate
One and
One-Quarter
Times the
Inverse
(-1.25x)
One of the
Year One Year
Long Long
Bond Bond 10% 25% 50% 75% 100%
-60% 75.0% 210.0% 187.9% 121.2% 42.5% -23.0%
-50% 62.5% 134.5% 117.8% 67.3% 7.8% -41.7%
-40% 50.0% 86.7%  73.4% @ 33.2% -14.1% -53.6%
-30% 37.5% 54.0%  43.0% 9.9% -29.2% -61.7%
-20% 25.0% 30.3%  21.1% -7.0% -40.1% -67.6%
-10% 12.5% 12.5% 45% -19.7% -48.3% -72.0%
0% 0.0% -1.4% -84% -29.6% -54.7% -75.5%
10% -12.5% -12.5% -187% -37.5% -59.8% -78.2%
20% -25.0% -21.5% -27.1% -44.0% -63.9% -80.5%
30% -37.5% -29.0% -34.0% @ -49.3% -67.3% -82.3%
40% -50.0% -356.3% -39.9% @ -53.8% -70.2% -83.9%
50% -62.5% -40.6% -44.8% -57.6%  -72.7% -85.2%
60% -75.0% -45.2% -49.1% -60.9% -74.8% -86.4%

The foregoing table is intended to isolate the effect of Long
Bond volatility and Long Bond performance on the return of
the Fund and is not a representation of actual returns. For
example, the Fund may incorrectly be expected to achieve a
-25% return on a yearly basis if the Long Bond return were
20%, absent the effects of compounding. As the table shows,
with Long Bond volatility of 50%, the Fund could be expected
to return -44% under such a scenario. The Fund’s actual
returns may be significantly better or worse than the returns
shown above as a result of any of the factors discussed above
or in “Principal Risks — Correlation Risk” below.

The Long Bond’s annualized historical volatility rate for the
five-year period ended July 31, 2021 was 16.81%. The Long
Bond’s highest July to July volatility rate during the five-year
period, as measured by the Ryan Labs On-The-Run 30 Year
Treasury Index, was 27.35% (July 31, 2020).The Long Bond’s
annualized total return performance for the five-year period
ended July 31, 2021, as measured by the Ryan Labs On-The-
Run 30 Year Treasury Index, was 3.25%. Historical Long Bond
volatility and performance are not indications of what the
Long Bond volatility and performance will be in the future.
The volatility of U.S. exchange-traded securities or
instruments that reflect the value of the Long Bond may differ
from the volatility of the Long Bond.

For additional graphs and charts demonstrating the effects
of Long Bond volatility and Long Bond performance on the

long-term performance of the Fund, see “Understanding
the Risks and Long-Term Performance of Daily Objective
Funds — The Impact of Compounding” in the Fund’s
Prospectus and “Special Note Regarding the Correlation
Risks of Geared Funds” in the Fund’s Statement of
Additional Information.

Correlation Risk — A number of factors may affect the
Fund’s ability to achieve a high degree of inverse leveraged
correlation with the Long Bond, and there is no guarantee that
the Fund will achieve a high degree of inverse leveraged
correlation. Failure to achieve a high degree of inverse
leveraged correlation may prevent the Fund from achieving its
investment objective, and the percentage change of the Fund’s
NAV each day may differ, perhaps significantly in amount, and
possibly even direction, from one and one-quarter times the
inverse (-1.25x) of the percentage change of the Long Bond
on such day.

In order to achieve a high degree of inverse leveraged
correlation with the Long Bond, the Fund seeks to rebalance
its portfolio daily to keep exposure consistent with its
investment objective. Being materially under- or overexposed
to the Long Bond may prevent the Fund from achieving a high
degree of inverse leveraged correlation with the Long Bond
and may expose the Fund to greater leverage risk. Market
disruptions or closure, regulatory restrictions, market
volatility, illiquidity in the markets for the financial
instruments in which the Fund invests, and other factors will
adversely affect the Fund’s ability to adjust exposure to
requisite levels. The target amount of portfolio exposure is
impacted dynamically by the Long Bond’s movements,
including intraday movements. Because of this, it is unlikely
that the Fund will have perfect inverse leveraged (-1.25x)
exposure during the day or at the end of each day and the
likelihood of being materially under- or overexposed is higher
on days when the Long Bond is volatile, particularly when the
Long Bond is volatile at or near the close of the trading day.

A number of other factors may also adversely affect the Fund’s
inverse leveraged correlation with the Long Bond, including
fees, expenses, transaction costs, financing costs associated
with items,
methodology, accounting and disruptions or
illiquidity in the markets for the financial instruments in
which the Fund invests. The Fund may not have complete
investment exposure to the Long Bond. In addition, the Fund

the use of derivatives, income valuation

standards

may invest in financial instruments not included in the Long
Bond. 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 Long Bond.
The Fund may also be subject to large movements of assets
into and out of the Fund, potentially resulting in the Fund
being under- or overexposed to the Long Bond. Any of these
factors could decrease correlation between the performance



of the Fund and the Long Bond and may hinder the Fund’s
ability to meet its daily investment objective on or around
that day.

Rebalancing Risk — If for any reason the Fund is unable to
rebalance all or a portion of its portfolio, or if all or a portion
of the portfolio is rebalanced incorrectly, the Fund’s
investment exposure may not be consistent with the Fund’s
investment objective. In these instances, the Fund may have
investment exposure to the Long Bond that is significantly
greater or less than its stated multiple. As a result, the Fund
may be more exposed to leverage risk than if it had been
properly  rebalanced and may not
investment objective.

achieve  its

Counterparty Risk — Investing in derivatives and repurchase
agreements involves entering into contracts with third parties
(i.e., counterparties). The use of derivatives and repurchase
agreements involves risks that are different from those
associated with ordinary portfolio securities transactions. The
Fund will be subject to credit risk (i.e., the risk that a
counterparty is or is perceived to be unwilling or unable to
make timely payments or otherwise meet its contractual
obligations) with respect to the amount it expects to receive
from counterparties to derivatives and repurchase agreements
entered into by the Fund. If a counterparty becomes bankrupt
or fails to perform its obligations, or if any collateral posted by
the counterparty for the benefit of the Fund is insufficient or
there are delays in the Fund’s ability to access such collateral,
the value of an investment in the Fund may decline.

Short Sale Exposure Risk — The Fund may seek inverse or
“short” exposure through financial instruments, which would
cause the Fund to be exposed to certain risks associated with
selling short. These risks include, under certain market
conditions, an increase in the volatility and decrease in the
liquidity of the instruments underlying the short position,
which may lower the Fund’s return, result in a loss, have the
effect of limiting the Fund’s ability to obtain inverse exposure
through financial instruments, or require the Fund to seek
inverse exposure through alternative investment strategies that
may be less desirable or more costly to implement. To the
extent that, at any particular point in time, the instruments
underlying the short position may be thinly traded or have a
limited market, including due to regulatory action, the Fund
may be unable to meet its investment objective due to a lack of
available securities or counterparties. During such periods, the
Fund’s ability to issue additional shares may be adversely
affected. Obtaining inverse leveraged exposure through these
instruments may be considered an aggressive investment
technique. Any income, dividends or payments by the assets
underlying the Fund’s short positions will negatively impact
the Fund.

Inverse Correlation Risk — Investors will lose money when
the Long Bond rises — a result that is the opposite from
traditional index funds.
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e U.S. Treasury Market Risk — The U.S. Treasury market can

be volatile, and the value of instruments correlated with these
markets may fluctuate dramatically from day to day.
U.S. Treasury obligations may provide relatively lower returns
than those of other securities. Similar to other debt
instruments, U.S. Treasury obligations are subject to debt
instrument risk and interest rate risk. In addition, changes to
the financial condition or credit rating of the
U.S. Government may cause the value of U.S. Treasury
obligations to decline.

Debt Instrument Risk — Debt instruments are subject to
adverse issuer, political, regulatory, market and economic
developments, as well as developments that affect specific
economic sectors, industries or segments of the market. Debt
markets can be volatile and the value of instruments correlated
with these markets may fluctuate dramatically from day to day.
In a low or negative interest rate environment, debt
instruments may trade at negative yields, which means the
purchaser of the instrument may receive at maturity less than
the total amount invested. Negative or very low interest rates
could magnify the risks associated with changes in interest
rates. In general, changing interest rates, including rates that
fall below zero, could have unpredictable effects on markets
and may expose fixed-income and related markets to
heightened volatility.

Interest Rate Risk — Interest rate risk is the risk that debt
instruments or related financial instruments may fluctuate in
value due to changes in interest rates. A wide variety of factors
can cause interest rates to fluctuate (e.g, central bank
monetary policies, inflation rates, general economic
conditions, etc.). Commonly, investments subject to interest
rate risk will decrease in value when interest rates rise and
increase in value when interest rates decline. A rising interest
rate environment may cause the value of debt instruments to
decrease and adversely impact the liquidity of debt
instruments. Without taking into account other factors, the
value of securities with longer maturities typically fluctuates
more in response to interest rate changes than securities with
shorter maturities. These factors may cause the value of an
investment in the Fund to change. As a fund seeking daily
investment results, before fees and expenses, that correspond
to one and one-quarter times the inverse (-1.25x) of the daily
return of the Long Bond, the Fund’s performance will
generally be more favorable when interest rates rise and less
favorable when interest rates decline.

Non-Diversification Risk — The Fund is classified as “non-
diversified” under the Investment Company Act of 1940, as
amended (“1940 Act”). This means it has the ability to invest
a relatively high percentage of its assets in the securities of a
small number of issuers or in financial instruments with a
single counterparty or a few counterparties. This may increase
the Fund’s volatility and increase the risk that the Fund’s
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performance will decline based on the performance of a
single issuer or the credit of a single counterparty.

Active Investor Risk —The Fund permits short-term trading
of its securities. A significant portion of assets invested in the
Fund may come from professional money managers and
investors who use the Fund as part of active trading or tactical
asset allocation strategies. These strategies often call for
frequent trading to take advantage of anticipated changes in
market conditions, which could increase portfolio turnover
and may result in additional costs for the Fund. In addition,
large movements of assets into and out of the Fund may have a
negative impact on the Fund’s ability to achieve its investment
objective or maintain a consistent level of operating expenses.
In certain circumstances, the Fund’s expense ratio may vary
from current estimates or the historical ratio disclosed in
this Prospectus.

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 result in the Fund being unable to
trade those and other related 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.

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
ProFund 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 inverse leveraged correlation with
the Long Bond.

Portfolio Turnover Risk — The Fund may incur high
portfolio turnover to manage the Fund’s investment exposure.
Additionally, active trading of the Fund’s shares may cause
more frequent purchase and sales 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 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.

e Valuation Risk — In certain circumstances (e.g., if ProFund
Advisors believes market quotations do not accurately reflect
the fair value of an investment, or a trading halt closes an
exchange or market early), ProFund 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 ProFund
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

The bar chart below shows how the Fund’s investment results for
Investor Class shares have varied from year to year, and the table
shows how the Fund’s average annual total returns for various
periods compare with different broad measures of market
performance. Performance for Service Class shares would differ
to the extent their fees and expenses differ. This information
provides some indication of the risks of investing in the Fund. In
addition, the Fund’s performance information reflects applicable
fee waivers and/or expense limitations, if any, in effect during
the periods presented. Absent such fee waivers/expense
limitations, if any, performance would have been lower. Past
results (before and after taxes) are not predictive of future
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results. Updated information on the Fund’s results can be
obtained by visiting the Fund’s website (www.profunds.com).

Annual Returns as of December 31

20%

10%

0%

-10%

-20%

-30.06%

-30%

-31.45%

-40%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Best Quarter (ended 12/31/2016): 19.06%
Worst Quarter (ended 9/30/2011): -31.83%
Year-to-Date  (ended 9/30/2021): 7.96%

Average Annual Total Returns
As of December 31, 2020

One Five Ten Inception
Year Years  Years Date
Investor Class Shares 5/1/2002

— Before Taxes -26.80% -12.00% -13.08%
— After Taxes on Distributions -26.80% -12.09% -13.12%
— After Taxes on Distributions
and Sale of Shares

Service Class Shares

Ryan Labs Returns Treasury
Yield Curve 30 Year Index’ 18.99% 8.32% 8.18%

1 Reflects no deduction for fees, expenses or taxes.

-15.86% -8.56% -8.19%
-2751% -12.84% -13.95% 5/1/2002

Average annual total returns are shown on a before- and after-tax
basis for Investor Class shares only. After-tax returns for Service
Class shares will vary. After-tax returns are calculated using the
historical highest individual federal marginal income tax rates
and do not reflect the impact of state and local taxes. Actual after-
tax returns depend on an investor’s tax situation and may differ
from those shown. After-tax returns shown are not relevant to
investors who hold the Fund’s shares through tax-deferred
arrangements, such as a retirement account. After-tax returns

may exceed the return before taxes due to a tax benefit from
realizing a capital loss on a sale of shares.

Annual returns are required to be shown and should not be
interpreted as suggesting that the Fund should or should not be
held for longer periods of time.

Management

The Fund is advised by ProFund Advisors. Alexander Ilyasov,
Senior Portfolio Manager, and Michelle Liu, Portfolio Manager,
have jointly and primarily managed the Fund since April 2019
and December 2009, respectively.

Purchase and Sale of Fund Shares
The minimum initial investment amounts for all classes, which
may be waived at the discretion of the Fund, are:

e $5,000 for accounts that list a financial professional.
e $15,000 for self-directed accounts.

You may purchase, redeem or exchange Fund shares on any day
which the New York Stock Exchange is open for business.
Depending on where your account is held, you may redeem your
shares by contacting your financial professional or the Fund by
mail, telephone, wire transfer or on-line (www.profunds.com).

Tax Information

The Fund’s distributions generally are taxable, and will be taxed
as ordinary income, qualified dividend income or capital gains,
unless you are investing through a tax-advantaged arrangement,
such as a 401 (k) plan or an individual retirement account. You
may be taxed later upon withdrawal of monies from such tax-
advantaged arrangements. The Fund intends to distribute
income, if any, and capital gains, if any, at least annually.

Payments to Broker-Dealers and Other
Financial Intermediaries

If you purchase Fund shares through a financial intermediary,
such as a broker-dealer or investment adviser, the Fund and its
distributor may pay the intermediary for the sale of Fund shares
and related services. These payments may create a conflict of
interest by influencing the broker-dealer or other financial
intermediary to recommend the Fund over another investment.
financial financial

Ask your intermediary or visit your

intermediary’s website for more information.


http://www.profunds.com
http://www.profunds.com
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Important Information About the Fund

Rising Rates Opportunity 10 ProFund (the “Fund”) seeks daily
investment results, before fees and expenses, that correspond to
the inverse (-1x) of the movement of the most recently issued
10-Year U.S. Treasury Note (the “Note™) for a single day, not for
any other period. A “single day” is measured from the time the
Fund calculates its net asset value (“NAV”) to the time of the
Fund’s next NAV calculation. The return of the Fund for
periods longer than a single day will be the result of its
return for each day compounded over the period. The Fund’s
returns for periods longer than a single day will very likely
differ in amount, and possibly even direction, from the
Fund’s stated multiple (-1x) times the return of the Note for
the same period. For periods longer than a single day, the
Fund will lose money if the Note’s performance is flat, and it
is possible that the Fund will lose money even if the level of
the Note falls. Longer holding periods, higher Note volatility,
and greater inverse exposure each exacerbate the impact of
compounding on an investor’s returns. During periods of higher
Note volatility, the volatility of the Note may affect the Fund’s
return as much as or more than the return of the Note.

The Fund presents different risks than other types of funds.
The Fund may not be suitable for all investors and should be
used only by knowledgeable investors who understand the
consequences of seeking daily inverse (-1x) investment
results of the Note, including the impact of compounding on
Fund performance. Investors in the Fund should actively
manage and monitor their investments, as frequently as
daily. An investor in the Fund could potentially lose the full
value of their investment within a single day.

Investment Objective

The Fund seeks daily investment results, before fees and
expenses, that correspond to the inverse (-1x) of the daily
performance of the Note. The Fund does not seek to achieve its
stated investment objective over a period of time greater than
a single day.

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.

Shareholder Fees
(fees paid directly from your investment)

Wire Fee $10

Annual Fund Operating Expenses
(expenses that you pay each year as a

percentage of the value of your Investor Service

investment) Class Class
Investment Advisory Fees 0.75% 0.75%
Distribution and Service (12b-1) Fees 0.00% 1.00%

Other Expenses 1.94% 1.94%

Total Annual Fund Operating Expenses
Before Fee Waivers and Expense
Reimbursements’

Fee Waivers/Reimbursements

2.69%
-0.91%

3.69%
-0.91%

Total Annual Fund Operating Expenses

After Fee Waivers and Expense

Reimbursements 1.78% 2.78%

1 ProFund Advisors LLC (“ProFund Advisors”) has contractually
agreed to waive Investment Advisory and Management
Services Fees and to reimburse Other Expenses to the extent
Total Annual Fund Operating Expenses Before Fee Waivers and
Expense Reimbursements, as a percentage of average daily
net assets, exceed 1.78% for Investor Class shares and 2.78%
for Service Class shares through November 30, 2022. After
such date, the expense limitation may be terminated or
revised by ProFund Advisors. Amounts waived or reimbursed
in a particular contractual period may be recouped by ProFund
Advisors within three years of the end of that contractual
period, however, such recoupment will be limited to the lesser
of any expense limitation in place at the time of recoupment or
the expense limitation in place at the time of waiver or
reimbursement.

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, except that the fee waiver/
expense reimbursement is assumed only to pertain to the first
year. Although your actual costs may be higher or lower, based on
these assumptions your approximate costs would be:
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1Year 3Years 5Years 10Years
Investor Class $181 $749 $1,344 $2,955
Service Class $281 $1,045 $1,830 $3,883

The Fund pays transaction and financing costs associated with
the purchase and sale of securities and derivatives. 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 the
Annual Fund Operating Expenses or in the example above, affect
the Fund’s performance. During the most recent fiscal year, the
Fund’s annual portfolio turnover rate was 0% of the average value
of its entire portfolio. This portfolio turnover rate is calculated
without regard to cash instruments or derivatives transactions. If
such transactions were included, the Fund’s portfolio turnover
rate would be significantly higher.

Principal Investment Strategies

The Fund invests in financial instruments that ProFund Advisors
believes, in combination, should produce daily returns consistent
with the Fund’s investment objective.

The Fund will invest principally in the financial instruments set
forth below. The Fund expects that its cash balances maintained
in connection with the use of financial instruments will typically
be held in money market instruments.

e Derivatives — The Fund invests in derivatives, which are
financial instruments whose value is derived from the value of
an underlying asset or assets, such as stocks, bonds, funds
(including exchange-traded funds (“ETFs”)), interest rates or
indexes. The Fund invests in derivatives as a substitute for
directly shorting debt in order to seek returns for a single day
that are inverse (-1x) to the returns of the Note for that day.
These derivatives principally include:

o Swap Agreements — Contracts entered into primarily
with major global financial institutions for a specified
period ranging from a day to more than one year. In a
standard “swap” transaction, two parties agree to
exchange the return (or differentials in rates of return)

realized predetermined

investments or instruments. The gross return to be
the parties is

earned or on particular
exchanged or “swapped” between
calculated with respect to a “notional amount,” e.g, the
return on or change in value of a particular dollar
amount invested in a “basket” of securities or an ETF
representing a particular index.

o Futures Contracts — Standardized contracts traded on,
or subject to the rules of, an exchange that call for the
future delivery of a specified quantity and type of asset at
a specified time and place or, alternatively, may call for
cash settlement.

e Money Market Instruments — The Fund invests in short-
term cash instruments that have a remaining maturity of 397
days or less and exhibit high quality credit profiles,
for example:

o U.S. Treasury Bills — U.S. government securities that
have initial maturities of one year or less, and are
supported by the full faith and credit of the
U.S. government.

o Repurchase Agreements — Contracts in which a seller
of securities, usually U.S. government securities or other
money market instruments, agrees to buy the securities
back at a specified time and price. Repurchase
agreements are primarily used by the Fund as a short-
term investment vehicle for cash positions.

ProFund Advisors uses a mathematical approach to investing.
Using this approach, ProFund Advisors determines the type,
quantity and mix of investment positions that it believes, in
combination, the Fund should hold to produce daily returns
consistent with the Fund’s daily investment objective.

The Fund may gain inverse exposure to only a representative
sample of securities or may invest in securities other than the
Long Bond or in financial instruments, with the intent of
obtaining exposure with aggregate characteristics similar to
those of a multiple of the inverse of the single day returns of the
Long Bond. In managing the assets of the Fund, ProFund
Advisors does not invest the assets of the Fund in securities or
financial instruments based on ProFund 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 inverse
exposure to the single day returns of the Note, consistent with its
investment objective, without regard to market conditions,
trends or direction. The Fund seeks investment results for a
single day only, measured as the time the Fund calculates its NAV
to the next time the Fund calculates its NAV, and not for any
other period.

The Fund seeks to engage in daily rebalancing to position its
portfolio so that its exposure to the Note is consistent with the
Fund’s daily investment objective. The time and manner in which
the Fund rebalances its portfolio may vary from day to day at the
discretion of ProFund Advisors, depending on market conditions
and other circumstances. The Note’s movements during the day
will affect whether the Fund’s portfolio needs to be rebalanced.
For example, if the Note has risen on a given day, net assets of
the Fund should fall (assuming there were no shares issued). As a
result, the Fund’s inverse exposure will need to be decreased.
Conversely, if the Note has fallen on a given day, net assets of the
Fund should rise (assuming there were no share redemptions).
As a result, the Fund’s inverse exposure will need to
be increased.
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Daily rebalancing and the compounding of each day’s return
over time means that the return of the Fund for a period
longer than a single day will be the result of each day’s
returns compounded over the period, which will very likely
differ in amount, and possibly even direction, from the
inverse (-1x) of the return of the Note for the same period.
The Fund will lose money if the Note’s performance is flat
over time, and the Fund can lose money regardless of the
performance of the Note, as a result of daily rebalancing, the
Note’s volatility, compounding of each day’s return and other
factors. See “Principal Risks” below.

Please see “Investment Objectives, Principal Investment Strategies
and Related Risks” in the Fund’s Prospectus for additional details.

Principal Risks
You may lose the full value of your investment within a single
day.

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. While the realization of certain of the risks
described herein may benefit the Fund because the Fund seeks
daily investment results, before fees and expenses, that
correspond to the inverse (-1x) of the daily return of the Note,
such occurrences may introduce more volatility to the Fund,
which could have a significant negative impact on
Fund performance.

e Risks Associated with the Use of Derivatives — Investing in
derivatives may be considered aggressive and may expose the
Fund to greater risks and may result in larger losses or smaller
gains than investing directly in the reference asset(s)
underlying those derivatives. These risks include counterparty
risk, liquidity risk and increased correlation risk. When the
Fund uses derivatives, there may be imperfect correlation
between the value of the reference asset(s) underlying the
derivative (e.g., the Note) and the derivative, which may
prevent the Fund from achieving its investment objective.
Because derivatives often require only a limited initial
investment, the use of derivatives also may expose the Fund to
losses in excess of those amounts initially invested. The Fund
may use a combination of swaps on the Note and swaps on an
ETF that is designed to track the performance of the Note. The
performance of an ETF may not track the performance of the
Note due to embedded costs and other factors. Thus, to the
extent the Fund invests in swaps that use an ETF as the

reference asset, the Fund may be subject to greater correlation
risk and may not achieve as high a degree of correlation with
the Note as it would if the Fund only used swaps on the Note.
Moreover, with respect to the use of swap agreements, if the
Note has a dramatic intraday move that causes a material
decline in the Fund’s net assets, the terms of a swap
agreement between the Fund and its counterparty may permit
the counterparty to immediately close out the transaction
with the Fund. In that event, the Fund may be unable to enter
into another swap agreement or invest in other derivatives to
achieve the desired exposure consistent with the Fund’s
investment objective. This, in turn, may prevent the Fund from
achieving its investment objective, even if the Note reverses all
or a portion of its intraday move by the end of the day. As a
result, the value of an investment in the Fund may change
quickly and without warning. Any costs associated with using
derivatives will also have the effect of lowering the
Fund’s return.

Leverage Risk — Leverage increases the risk of a total loss of
an investor’s investment, may increase the volatility of the
Fund, and may magnify any differences between the
performance of the Fund and the Note.

Compounding Risk — The Fund has a single day investment
objective, and the Fund’s performance for any other period is
the result of its return for each day compounded over the
period. The performance of the Fund for periods longer than
a single day will very likely differ in amount, and possibly even
direction, from the inverse (-1x) of the daily return of the
Note for the same period, before accounting for fees and
expenses. Compounding affects all investments, but has a
more significant impact on an inverse fund. This effect
becomes more pronounced as Note volatility and holding
periods increase. Fund performance for a period longer than a
single day can be estimated given any set of assumptions for
the following factors: (a) Note volatility; (b) Note
performance; (c) period of time; (d) financing rates
associated with inverse exposure; (e) other Fund expenses;
and (f) dividends or interest paid with respect to securities in
the Note. The chart below illustrates the impact of two
principal factors — Note volatility and Note performance —
on Fund performance. The chart shows estimated Fund
returns for a number of combinations of Note volatility and
Note performance over a one-year period. Actual volatility,
Note and Fund performance may differ significantly from the
chart below. Performance shown in the chart assumes: (a) no
Fund expenses; and (b) borrowing/lending rates (to obtain
inverse exposure) of zero percent. If Fund expenses and/or
actual borrowing/lending rates were reflected, the Fund’s
performance would be different than shown.
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Areas shaded darker represent those scenarios where the Fund
can be expected to return less than the inverse (-1x) of the
performance of the Note.

Estimated Fund Returns

Index Performance One Year Volatility Rate
Inverse (-1x)
One of the
Year One Year
Index Index 10% 25% 50% 75% 100%
-60% 60% 147.5% 134.9% 94.7% 42.4% -8.0%
-50% 50% 98.0% 87.9% 55.8% 14.0% -26.4%
-40% 40% 65.0% 56.6% @ 29.8% -5.0% -38.7%
-30% 30% 41.4% 34.2% 11.3% -18.6% -47.4%
-20% 20% 238% 17.4% -2.6% -28.8% -54.0%
-10% 10% 10.0% 4.4% -13.5% -36.7% -59.1%
0% 0% -1.0%  -6.1% -22.1% -43.0% -63.2%
10% -10% -10.0% -14.6% -29.2% -48.2% -66.6%
20% -20% -17.5% -21.7% -35.1% -52.5% -69.3%
30% -30% -23.8% -27.7% -40.1% -56.2% -71.7%
40% -40% -29.3% -32.9% -44.4% -59.3% -73.7%
50% -50% -34.0% -37.4% -48.1% -62.0% -75.5%
60% -60% -38.1% -41.3% -51.3% -64.4% -77.0%

The foregoing table is intended to isolate the effect of Note
volatility and Note performance on the return of the Fund and
is not a representation of actual returns. For example, the
Fund may incorrectly be expected to achieve a -20% return on
a yearly basis if the Note return were 20%, absent the effects
of compounding. As the table shows, with Note volatility of
50%, the Fund could be expected to return -35.1% under
such a scenario. The Fund’s actual returns may be significantly
better or worse than the returns shown above as a result of any
of the factors discussed above or in “Principal Risks —
Correlation Risk” below.

The Note’s annualized historical volatility rate for the five-year
period ended July 31, 2021 was 6.56%. The Note’s highest
July to July volatility rate during the five-year period was
9.91% (July 31, 2020). The Note’s annualized total return
performance for the five-year period ended July 31, 2021 was
2.17%. Historical Note volatility and performance are not
indications of what the Note volatility and performance will
be in the future. The volatility of U.S. exchange-traded
securities or instruments that reflect the value of the Note may
differ from the volatility of the Note.

For additional graphs and charts demonstrating the effects
of Note volatility and Note performance on the long-term
performance of the Fund, see “Understanding the Risks
and Long-Term Performance of Daily Objective Funds —
The Impact of Compounding” in the Fund’s Prospectus
and “Special Note Regarding the Correlation Risks of
Geared Funds” in the Fund’s Statement of Additional
Information.

e Correlation Risk — A number of factors may affect the

Fund’s ability to achieve a high degree of inverse correlation
with the Note, and there is no guarantee that the Fund will
achieve a high degree of inverse correlation. Failure to achieve
a high degree of inverse correlation may prevent the Fund
from achieving its investment objective, and the percentage
change of the Fund’s NAV each day may differ, perhaps
significantly in amount, and possibly even direction, from the
inverse (-1x) of the percentage change of the Note on
such day.

In order to achieve a high degree of inverse correlation with
the Note, the Fund seeks to rebalance its portfolio daily to
keep exposure consistent with its investment objective. Being
materially under- or overexposed to the Note may prevent the
Fund from achieving a high degree of inverse correlation with
the Note and may expose the Fund to greater leverage risk.
Market disruptions or closure, regulatory restrictions, market
volatility, illiquidity in the financial
instruments in which the Fund invests, and other factors will

the markets for

adversely affect the Fund’s ability to adjust exposure to
requisite levels. The target amount of portfolio exposure is
impacted dynamically by the Note’s movements, including
intraday movements. Because of this, it is unlikely that the
Fund will have perfect inverse (-1x) exposure during the day
or at the end of each day and the likelihood of being
materially under- or overexposed is higher on days when the
Note is volatile, particularly when the Note is volatile at or
near the close of the trading day.

A number of other factors may also adversely affect the Fund’s
inverse correlation with the Note, including fees, expenses,
transaction costs, financing costs associated with the use of
derivatives, 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 complete investment exposure to the Note. In
addition, the Fund may invest in financial instruments not
included in the Note. 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
Note. The Fund may also be subject to large movements of
assets into and out of the Fund, potentially resulting in the
Fund being under- or overexposed to the Note. Any of these
factors could decrease correlation between the performance
of the Fund and the Note and may hinder the Fund’s ability to
meet its daily investment objective on or around that day.

Rebalancing Risk — If for any reason the Fund is unable to
rebalance all or a portion of its portfolio, or if all or a portion
of the portfolio is rebalanced incorrectly, the Fund’s
investment exposure may not be consistent with the Fund’s
investment objective. In these instances, the Fund may have
investment exposure to the Note that is significantly greater or
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less than its stated multiple. As a result, the Fund may be more
exposed to leverage risk than if it had been properly
rebalanced and may not achieve its investment objective.

Counterparty Risk — Investing in derivatives and repurchase
agreements involves entering into contracts with third parties
(i.e., counterparties). The use of derivatives and repurchase
agreements involves risks that are different from those
associated with ordinary portfolio securities transactions. The
Fund will be subject to credit risk (i.e., the risk that a
counterparty is or is perceived to be unwilling or unable to
make timely payments or otherwise meet its contractual
obligations) with respect to the amount it expects to receive
from counterparties to derivatives and repurchase agreements
entered into by the Fund. If a counterparty becomes bankrupt
or fails to perform its obligations, or if any collateral posted by
the counterparty for the benefit of the Fund is insufficient or
there are delays in the Fund’s ability to access such collateral,
the value of an investment in the Fund may decline.

The counterparty to a listed futures contract is the clearing
organization for the listed future, which is held through a
futures commission merchant (“FCM”) acting on behalf of
the Fund. Consequently, the counterparty risk on a listed
futures contract is the creditworthiness of the FCM and the
exchange’s clearing corporation.

Short Sale Exposure Risk — The Fund may seek inverse or
“short” exposure through financial instruments, which would
cause the Fund to be exposed to certain risks associated with
selling short. These risks include, under certain market
conditions, an increase in the volatility and decrease in the
liquidity of the instruments underlying the short position,
which may lower the Fund’s return, result in a loss, have the
effect of limiting the Fund’s ability to obtain inverse exposure
through financial instruments, or require the Fund to seek
inverse exposure through alternative investment strategies that
may be less desirable or more costly to implement. To the
extent that, at any particular point in time, the instruments
underlying the short position may be thinly traded or have a
limited market, including due to regulatory action, the Fund
may be unable to meet its investment objective due to a lack of
available securities or counterparties. During such periods, the
Fund’s ability to issue additional shares may be adversely
affected. Obtaining inverse exposure through these
instruments may be considered an aggressive investment
technique. Any income, dividends or payments by the assets
underlying the Fund’s short positions will negatively impact
the Fund.

Inverse Correlation Risk — Investors will lose money when
the Note rises — a result that is the opposite from traditional
index funds.

U.S. Treasury Market Risk — The U.S. Treasury market can
be volatile, and the value of instruments correlated with these
markets may fluctuate dramatically from day to day.
U.S. Treasury obligations may provide relatively lower returns

than those of other securities. Similar to other debt
instruments, U.S. Treasury obligations are subject to debt
instrument risk and interest rate risk. In addition, changes to
the financial condition or credit rating of the
U.S. Government may cause the value of U.S. Treasury
obligations to decline.

Debt Instrument Risk — Debt instruments are subject to
adverse issuer, political, regulatory, market and economic
developments, as well as developments that affect specific
economic sectors, industries or segments of the market. Debt
markets can be volatile and the value of instruments correlated
with these markets may fluctuate dramatically from day to day.
In a low or negative interest rate environment, debt
instruments may trade at negative yields, which means the
purchaser of the instrument may receive at maturity less than
the total amount invested. Negative or very low interest rates
could magnify the risks associated with changes in interest
rates. In general, changing interest rates, including rates that
fall below zero, could have unpredictable effects on markets
and may expose fixed-income and related markets to
heightened volatility.

Interest Rate Risk — Interest rate risk