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Message from the Chairman

Dear Shareholder:

Although investor sentiment has become more positive
over the past 12 months, lingering concerns about inflation
and broader economic uncertainty continue to pose
headwinds for global markets. ProFunds is committed to
helping you, our investors, during these challenging times
by providing an innovative array of products and services
designed to help you meet your objectives under a range
of market conditions. Following is the ProFunds Annual
Report to Shareholders for the 12 months ending July 31,
2023.

Global Interest Rates Increase as
Policymakers Continue to Fight
Inflation

Concerns about persistently high inflation and the
possibility of recession continued to dominate economic
policymaking over the past 12 months. In the United
States, the Federal Reserve continued to tighten monetary
policy at the fastest pace since the 1980s, raising its
short-term rate to a target range of between 5% and 5.25%
through May. With inflation showing signs of moderation
in the spring, the Fed paused rate increases entirely in
June following 15 months of increases. Rate hikes resumed
with a 0.25% increase in July, and Fed Chair Jerome Powell
has signaled that another hike is likely before the end of
the year.

Outside of the United States, interest rates continued to
increase. The European Central Bank (ECB), the Bank of
England, and other developed world central banks all raised

interest rates over the period, with one ECB policymaker
saying in June that hikes are likely to continue even as the
economy slows. The Bank of Japan, which continued to
hold its short-term rate at -0.1%, remained a notable
exception in the developed world.

Global Markets Post Strong
Performance

Though concerns about the Fed’s tightening campaign
weighed on markets during the beginning of the period,
U.S. markets posted significant gains through the end of
2022 and into 2023.Those gains were concentrated among
larger companies and technology firms: the large-cap
S&P 500® rose 13.0% over the period, and the tech-heavy
Nasdag-100 Index® gained 22.8%. The broader market,
including mid- and small-cap firms, saw more modest
gains over the 12 months. The Dow Jones Industrial
Average® rose 10.6%, the S&P MidCap 400® increased
10.5%, and the small-cap Russell 2000 Index® gained
7.9%. Nine of the Dow Jones U.S. Industrial Index sectors
rose. Technology was the best performer by far, rising
28.4% over the period. Precious metals posted strong
results as well, rising 17.7%. Telecoms posted the weakest
results, falling 16.6% over the period. The real estate and
utilities sectors also fell, declining 9.0% and 6.5%,
respectively.

Though U.S. markets have outpaced the rest of the world
in recent months, international equity markets posted the
strongest results over the full 12-month reporting period.
The MSCI Europe Index® gained 19.6%, and the MSCI EAFE



Index® , which tracks developed markets outside of North
America, rose 16.8%. The Nikkei was up 14.2% over the
12 months. Emerging markets demonstrated strength as
well, with the S&P Emerging 50 ADR Index (USD)
increasing by 15.8% and the S&P Latin America 35 ADR
Index (USD) gaining 28.7%.

Economy Shows Signs of Resilience

Despite concerns that the Federal Reserve’s rate hikes would
trigger a recession, the U.S. economy showed strong signs
of resilience during the 12 months. U.S. real GDP growth
remained positive throughout the period and increased by
2.4% in the second quarter of 2023. Labor markets also
remained tight. While unemployment ticked up slightly in
May, it has since held steady at around 3.5%.The U.. dollar
declined 3.9%, based on the Bloomberg Dollar Spot Index.

Fixed Income Struggles Amid Rising
Rates

The Fed’s effort to tame inflation generally led to higher
U.S. Treasury yields and lower prices during the period. The
Bloomberg Barclays Aggregate Bond Index fell 3.4% over
the period. Long-dated U.S.Treasurys, as represented by the
Ryan Labs 10-Year and 30-Year Indexes, dropped by 7.0%
and 13.8%, respectively. Investment-grade corporate bonds
dropped 1.9%, according to the Markit iBoxx $ Liquid
Investment Grade index, but the Markit iBoxx $§ Liquid
HighYield index gained 3.2%.

ProFunds Results Mirror the
Markets

ProFunds’ index-based mutual funds offer many
advantages, such as diversified market exposures, efficient
fund management, and high daily correlation to their
benchmark indexes. Reflecting the pressures in the market
over the past six months, ProFunds investors primarily saw
opportunities to gain across a range of equity strategies,
particularly those focused on large-cap U.S. companies, the
tech sector, Latin America, Japan, and Europe.

No matter what direction the market is headed going
forward, ProFunds mutual funds offer an extensive lineup
of strategies designed to meet your investment goals, help
manage risk, and potentially enhance returns. We appreciate
the trust and confidence you have placed in ProFunds, and
we look forward to continuing to serve your investment
needs.

Sincerely,

A S

Michael L. Sapir
Chairman of the Board of Trustees
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Fund Performance
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Investment Strategies and Techniques:

Each of the Classic ProFunds and the Falling U.S. Dollar ProFund
are designed to match, before fees and expenses, the
performance of an underlying benchmark (each, a “Matching
Fund” and, collectively, the “Matching Funds”).

All other ProFunds are “geared” funds (each, a “Geared Fund”
and, collectively, the “Geared Funds™). Each Geared Fund seeks
daily investment results, before fees and expenses, that
correspond to a multiple (i.e., 1.25x, 1.5x or 2x), the inverse
(i.e., -1x), or an inverse multiple (i.e., -1.25x or -2x) of the daily
performance of an underlying benchmark. A Geared Fund does
not seek to achieve its stated multiple, inverse, or an inverse
multiple of the daily performance of its underlying benchmark
(the “Daily Target”) for any period other than a day. While the
Fund has a daily investment objective, you may hold Fund shares
for longer than one day if you believe doing so is consistent with
your goals and risk tolerance. If you hold a Geared Fund shares
for any period other than a day, it is important for you to
understand that over your holding period your return may be
higher or lower than the Geared Fund’s Daily Target, and this
difference may be significant.

Each Matching Fund and Geared Fund may be referred to herein
as a “Fund” or collectively as the “Funds.”

ProFund Advisors LLC (“PFA”), the Funds’ investment advisor,
uses a passive approach in seeking to achieve the investment
objective of each Fund. Using this approach, PFA determines the
type, quantity and mix of investment positions that it believes,
in combination, a Fund should hold to produce daily returns
consistent with such Fund’s investment objective.

In managing the assets of the Funds, PFA does not invest the
assets of the Funds in securities or financial instruments based
on its view of the investment merit of a particular security,
instrument, or company nor does PFA conduct conventional
research or analysis, forecast market movements, trends or
market conditions; or take defensive positions.

The Funds (other than Europe 30 ProFund, Large-Cap Growth
ProFund, Large-Cap Value ProFund, Mid-Cap Growth ProFund,
Mid-Cap Value ProFund, Small-Cap Growth ProFund, and Small-
Cap Value ProFund) make significant use of investment
techniques that may be considered aggressive, including the use
of swap agreements, futures contracts, forward contracts, and
similar instruments (collectively, “derivatives™). Funds using
derivatives are exposed to risks different from, or possibly greater
than, the risks associated with investing directly in securities,
including one or more of the following: counterparty risk (i.e.,
the risk that a counterparty is unable or unwilling to make timely
payments) on the amount the Fund expects to receive from a
derivatives counterparty, liquidity risk (i.e., the ability of a Fund
to acquire or dispose of certain holdings quickly or at prices that
represent true market value in the judgment of PFA) and
increased correlation risk (i.e., the Fund’s ability to achieve a
high degree of correlation with its benchmark). If a counterparty
becomes bankrupt, or fails to perform its obligations, the value
of an investment in the Fund may decline. With respect to swaps
and forward contracts, the Funds have sought to mitigate these
risks by generally requiring derivatives counterparties to post
collateral for the benefit of each Fund, marked to market daily,

in an amount approximately equal to the amount the
counterparty owes the Fund, subject to certain minimum
thresholds. The Funds typically enter into derivatives with
counterparties that are major, global financial institutions. Any
costs associated with using derivatives may also have the effect
of lowering the Fund’s return.

Factors that Materially Affected the
Performance of Each Fund during the
Fiscal Year Ended July 31, 2023":

Primary factors affecting Fund performance, before fees and
expenses, include the following: the total return of the securities
and derivatives (if any) held by a Fund, including the
performance of the reference assets to which any derivatives are
linked; financing rates paid or earned by a Fund associated with
cash and, in certain cases, derivative positions; stock dividends,
premiums and bond yields paid or earned by a Fund (including
those included in the total return of derivatives contracts); the
types of derivative contracts used by a Fund and their correlation
to the relevant benchmark or asset fees, expenses, and transaction
costs; other miscellaneous factors. The performance of each
Geared Fund over periods other than is single day is impacted
by the volatility of the Fund’s benchmark (i.e., how much the
value of the Index moves up and down from day-to-day), the
daily rebalancing of the Fund’s portfolio and the impact of
compounding on Fund returns over the period.

* Benchmark Performance: The performance of each Fund’s
benchmark and, in turn, the factors and market conditions
affecting that benchmark, are principal factors driving Fund
performance.?

* Holding Period Risk: The performance of a Geared Fund over
periods longer than a single day will likely differ from the
Daily Target.

This difference may be significant. Daily rebalancing of a Geared
Fund’s portfolio and the compounding of each day’s return over
time means that the return of a Geared Fund over periods longer
than a single day will be the result of each day’s returns
compounded over the period.

Factors that contribute to returns that are worse than the Daily
Target include smaller benchmark gains or losses and higher
benchmark volatility, as well as longer holding periods when
these factors apply. Factors that contribute to returns that are
better than the Daily Target include larger benchmark gains or
losses and lower benchmark volatility, as well as longer holding
periods when these factors apply. The more extreme these factors
are, the more your return will tend to deviate from the Daily

T Past performance is not a guarantee of future results.

2 Unlike the Funds, indexes that may serve as benchmarks for the
Funds do not actually hold a portfolio of securities and/or financial
instruments. Indexes do not incur fees, expenses, and transaction
costs. Fees, expenses, and transaction costs incurred by the Funds
negatively impact the performance of the Funds relative to their
benchmark. Performance for each Fund will generally differ from the
performance of the Fund’s benchmark index.



Target. During periods of higher benchmark volatility, the
volatility of a benchmark may affect a Geared Fund’s return as
much as or more than the return of its benchmark. Actual results
for a particular period, before fees and expenses, are also
dependent on the following factors: a) period of time;
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b) financing rates associated with the use of derivatives; ¢) other
Fund expenses; and d) dividends and interest paid with respect
to the securities in the benchmark, e) the benchmark’s volatility;
and f) the benchmark’s performance.

Daily volatility for the U.S. equity markets, as measured by the S&P 500%®, decreased from a year ago. The volatility for the S&P 500® for
the year ended July 31, 2023 was 18.7%, which was lower than the prior year’s volatility of 20.4%. The volatility of each Geared Fund

benchmark is shown below:

Index

S&P China Select ADR Index (USD)

S&P Qil & Gas Equipment and Services Select Industry Index
Dow Jones U.S. Semiconductorss™ Index

Dow Jones Precious MetalsS™ Index

S&P Biotechnology Select Industry Index

S&P Banks Select Inustry Index

Dow Jones Internet CompositeSM Index

S&P Energy Select Sector Index

S&P Latin America 35 ADR Index (USD)

S&P Technology Select Sector Index

S&P Consumer Discretionary Select Sector Index
Nasdag-100° Index

S&P Emerging 50 ADR Index (USD)

S&P Real Estate Select Sector Index

Russell 2000° Index

S&P Materials Select Sector Index

S&P 500° Growth Index

S&P SmallCap 600° Growth Index

S&P MidCap 400° Growth Index

S&P MidCap 400° Value Index

S&P MidCap 400°

S&P Financial Select Sector Index

Ryan LabsReturns Treasury Yield Curve 30 Year Index
S&P Utilities Select Sector Index

S&P Pharmaceuticals Select Industry Index

S&P Communication Services Select Sector Index
S&P Industrials Select Sector Index

S&P 500°

ProFunds Europe 30° Index

S&P 500° Value Index

S&P SmallCap 600° Value Index

MSCI EAFE® Index

Nikkei 225 Stock Average

Dow Jones Industrial Average®

S&P Health Care Select Sector Index

S&P Consumer Staples Select Sector Index

Ryan Labs Returns Treasury Yield Curve 10 Year Index
U.S. Dollar Index

* Financing Rates Associated with Derivatives: The
performance of Funds that use derivatives was impacted by
related financing costs. Financial instruments such as futures
contracts carry implied financing costs. Swap financing rates
are negotiated between the Funds and their counterparties,
and are typically set at the Fed Funds rate (“FEDLO1”) plus or
minus a negotiated spread. The Fed Funds rate appreciated
from 2.32% to 5.33% during the fiscal year. Each Fund with
long exposure to its benchmark was generally negatively
affected by financing rates. Conversely, each Fund with
short/inverse exposure generally benefited from financing
rates. In certain market environments, FEDLO1 adjusted by the
spread may result in a Fund with short/inverse exposure also
being negatively affected by financing rates.

1 yr Vol.

45.41%
42.72%
37.33%
34.13%
33.76%
32.29%
31.30%
29.06%
26.40%
25.99%
25.31%
24.68%
24.62%
23.24%
23.23%
21.96%
21.69%
21.69%
21.64%
21.26%
21.17%
20.87%
20.45%
20.10%
19.91%
19.84%
18.94%
18.68%
17.13%
16.94%
16.94%
16.36%
16.22%
16.03%
14.98%
13.72%
10.88%

8.96%

* Stock Dividends and Bond Yields: The performance of Funds
that provide long or leveraged long exposure was positively
impacted by capturing the dividend, premium, or income
yield of the underlying assets to which they have exposure.
The performance of Funds that provide an inverse or leveraged
inverse exposure was negatively impacted by virtue of
effectively having to pay out the dividend, premium, or
income yield (or a multiple thereof, as applicable) associated
with the assets to which they have short exposure.

* Fees, Expenses, and Transaction Costs: Fees and expenses are
listed in the financial statements of each Fund and may
generally be higher and thus have a more negative impact on
performance than compared to many traditional index-based
funds. For Geared Funds, daily repositioning of each Fund’s
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portfolio so that its exposure to its benchmark is consistent
with the Fund’s daily investment objective, high levels of
shareholder purchase and redemption activity, and use of
leverage may lead to commensurate increases in portfolio
transactions and transaction costs which negatively impact the
daily NAV of each Fund. Transaction costs are not reflected in
the Funds’ expense ratio. Transaction costs are generally higher
for Funds whose benchmarks are more volatile, have a larger
daily multiple of its benchmark’s return, that seek to return
an inverse or inverse multiple of its benchmark’s return, that
invest in foreign securities, and for Funds that hold or have
exposure to assets that are comparatively less liquid than other
Funds.

Miscellaneous Factors: Each Fund holds a mix of securities
and/or derivatives that is designed to provide returns that
correspond to the performance of its investment objective.
Certain Funds may obtain exposure to only a representative
sample of the securities of their benchmark and may not have
investment exposure to all securities of the benchmark or may
have weightings that are different from that of its benchmark.
Certain Funds may also obtain exposure to securities not
contained in the relevant benchmark or in financial
instruments, with the intent of obtaining exposure with
aggregate characteristics similar to those of a multiple of the
benchmark.

In addition, certain Funds invested in swap agreements based on
exchange-traded funds (“ETFs”) that are designed to track the
performance of the Fund’s benchmark. Because the closing price
of an ETF may not perfectly track the performance of its
benchmark, there are deviations between the return of a swap
whose reference asset is an ETF and the return of a swap based
directly on the Fund’s benchmark. Thus, the performance of a
Fund investing significantly in swap agreements based on an ETF
correlated less with its benchmark than a Fund investing in swap
agreements based directly on the Fund’s benchmark.
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The Access Flex Bear High Yield ProFund (the “Fund”) seeks to provide investment results that correspond generally to the inverse
(-1x) of the total return of the high yield market, consistent with maintaining reasonable liquidity. However, the Fund does not seck
to match the daily returns of a specific benchmark. For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return
of -1.92%. For the same period, the Markit iBoxx $ Liquid HighYield Index, a widely used measure of high yield market performance
had a total return of 3.16%!".The total return for the 5-year U.S. Treasury Note was -3.11%?.

The Fund is designed to maintain inverse exposure to the high yield market, regardless of market conditions. This means the Fund
does not adopt defensive positions in anticipation of an adverse market climate. The Fund seeks to achieve its high yield exposure
primarily through credit default swaps (CDS) and S-year treasury exposure but may also invest in high yield debt instruments
(commonly referred to as junk bonds), other debt, money market instruments, total return swap agreements and futures contracts.

During the year ended July 31, 2023, the Fund invested in credit default swap agreements and futures contracts as a substitute for
shorting high yield bonds. These derivatives generally tracked the performance of their underlying benchmark and benefited from
financing costs associated with their use. The Fund entered into credit default swap agreements that were centrally cleared. In a centrally
cleared swap agreement, the clearing organization takes on the credit risk of all parties involved in the trade, and in effect, guarantees
each party’s obligations under the contract. As a result, each party involved in a centrally cleared contract only faces the clearing
organization. There can be no assurance that the clearing organization, or its members, will satisfy its obligations to the Fund.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 07/31/23
—— $14,435 Markit iBoxx $ Liquid High Yield Index + $20,000 Fund One Year  Five Year  Ten Year
'''''''''' $5,544 Access Flex Bear High Yield - Investor N Investor -1 _92&% -3.830/0 _5_730/0

——— $5,043 Access Flex Bear High Yield - Service

- $15,000 Service 2.78%  -4.77%  -6.62%
:$10000 Markit iBoxx $ Liquid High Yield Index  3.16% 2.92% 3.74%
- $5,000 Expense Ratios**
$0 Fund Gross Net
R R R T T NI S AR L 2 Investor 3.15% 1.78%

PR S N I G N R QR ) - X X
[NMN N N N N N N N N AN Service 4.15% 2.78%

*The line graph represents the historical performance of a hypothetical **Reflects the expense ratio as reported in the Prospectus dated
investment of $10,000 in the Access Flex Bear High Yield ProFund from November 30, 2022. Contractual fee waivers are in effect through
July 31, 2013 to July 31, 2023, assuming the reinvestment of November 30, 2023. See Financial Highlights for effective expense

y 31, y 31, . g ) gnlig
distributions. ratios.
Allocation of Portfolio Holdings & Index Composition
Holdings Industry Exposure

Investment Type % of Net Assets % of Market

e D88 fhe Access Flex Bear High Yield ProFund Exposur (CDS)

Credit Default Swap primarily invests in non-equity securities, which ) vy

Agreements (96)% may include: credit default swap agreements, ~ Consumer Cyclical (28)0/0
Futures Contracts (86)% futures contracts, repurchase agreements, U.S. Consume_r Nc_)n—C\/cllcaI (15)%
Government and money market securities. Communications (13)%

1 i [0)

“Market Exposure” includes the value of total ElﬂaﬂCla| (1 1)(;’
investments (including the contract value of any nergy. (9)00

derivatives) and excludes any instruments used Industrials (9)%

for cash management. Basic Materials (7)%

Technology (4)%
Utilities (4)%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and net asset value will fluctuate so that an investor’s shares, when redeemed, may
be worth more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions
had not occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit
www.ProFunds.com.

T The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the Index
calculations. The Fund'’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.

2 The b-year U.S. Treasury Note reflects both price return and yield components. It does not reflect the impact of transaction and financing costs,
nor the deduction of fees and expenses associated with a mutual fund, such as investment management and accounting fees.

Investments in high yield bonds or in investments linked to the high yield market are subject to greater volatility and greater credit risks than investing

in U.S. Treasuries. U.S. Treasury instruments are guaranteed by the U.S. government as to the timely payment of principal and interest, if held to

maturity. Both the principal and yield of a mutual fund will fluctuate with changes in market condlitions.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.
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The Access Flex HighYield ProFund (the “Fund”) seeks to provide investment results that correspond generally to the total return of
the high yield market, consistent with maintaining reasonable liquidity. However, the Fund does not seek to match the daily returns of
a specific benchmark. For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of 4.86%. For the same
period, the Markit iBoxx $ Liquid High Yield Index, a widely used measure of high yield market performance, had a total return of
3.16%!. The total return for the 5-year U.S. Treasury Note was -3.11%?.

The Fund is designed to maintain exposure to the high yield market, regardless of market conditions. This means the Fund does not
adopt defensive positions in anticipation of an adverse market climate. The Fund seeks to achieve its high yield exposure primarily
through credit default swaps (CDS) and 5-year treasury exposure but may also invest in high yield debt instruments (commonly referred
to as junk bonds), other debt, money market instruments, total return swap agreements and futures contracts.

During the year ended July 31, 2023, the Fund invested in credit default swap agreements and futures contracts as a substitute for
investing directly in high yield bonds. These derivatives generally tracked the performance of their underlying benchmark and were
negatively impacted by financing costs associated with their use. The Fund entered into credit default swap agreements that were
centrally cleared. In a centrally cleared swap agreement, the clearing organization takes on the credit risk of all parties involved in the
trade, and in effect, guarantees each party’s obligations under the contract. As a result, each party involved in a centrally cleared contract
only faces the clearing organization. There can be no assurance that the clearing organization, or its members, will satisfy its obligations
to the Fund.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 07/31/23

——— $14,435 Markit iBoxx $ Liquid High Yield Index 4 $20,000 Fund One Year  Five Year  Ten Year

""""" $13,055 Access Flex H!gh Y!eld - Inve§tor i Investor 4.86% 1.48% 2.70%

— $11,828 Access Flex High Yield - Service
L 515,000 Service 3.85% 0.47% 1.69%
I Markit iBoxx $ Liquid High Yield Index  3.16% 2.92% 3.74%
- $10,000 )

Expense Ratios**
-+ttt $5,000 Fund Gross Net
SR R R T S R N SR AT L Investor 1.78% 1.78%

B @ P P FE - X X
NN N N N N N N N N IR Service 2.78% 2.78%

*The line graph represents the historical performance of a hypothetical **Reflects the expense ratio as reported in the Prospectus dated
investment of $10,000 in the Access Flex High Yield ProFund from November 30, 2022. Contractual fee waivers are in effect through
July 31, 2013 to July 31, 2023, assuming the reinvestment of November 30, 2023. See Financial Highlights for effective expense

y , y , / g
distributions. ratios.
Allocation of Portfolio Holdings & Index Composition
Holdings Industry Exposure

Investment Type % of Net Assets % of Market

westment vpe S=——"""" The Access Flex High Yield ProFund primarily Expoosure (CDS)

Credit Default Swap invests in non-equity securities, which may ) vy

Agreements 88% include: credit default swap agreements, ~Consumer Cyclical 280/0

Futures Contracts 4% futures contracts, repurchase agreements, U.S.  Consumer Non-Cyclical 15%

o o Government and money market securities. Communications 13%

U.S. Treasury Obligation 64% Financial 1%

P " Energy 9%

_ Market Equsure _ includes the value of total Industrials 9%
nggstments (lndcludlln%the contract value of ané/ Basic Materials 7%
erivatives) and excludes any instruments use Technology 4%
for cash management. D o

Utilities 4%,

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and net asset value will fluctuate so that an investor’s shares, when redeemed, may
be worth more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions
had not occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit
www.ProFunds.com.

T The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the Index
calculations. The Fund'’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.

2 The b-year U.S. Treasury Note reflects both price return and yield components. It does not reflect the impact of transaction and financing costs,
nor the deduction of fees and expenses associated with a mutual fund, such as investment management and accounting fees.

Investments in high yield bonds or in investments linked to the high yield market are subject to greater volatility and greater credit risks than investing

in U.S. Treasuries. U.S. Treasury instruments are guaranteed by the U.S. government as to the timely payment of principal and interest, if held to

maturity. Both the principal and yield of a mutual fund will fluctuate with changes in market condlitions.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



Management Discussion of Fund Performance (unaudited) :: Banks UltraSector ProFund :: 9

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 S&P Banks Select Industry 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 Fund’s 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. For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of -7.34%.
For the same period, the Index had a total return of -10.61%? and a volatility of 32.29%. For the year, the Fund achieved an average daily statistical
correlation of over 0.99 to one and one-half times the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as one and one-half times the
daily return of the Index. The Index represents the banks segment of the S&P Total Market Index, which comprises the following sub-industries: asset
management & custody banks, diversified banks, regional banks, diversified financial services and commercial & residential mortgage finance.
During the year ended July 31, 2023, the Fund invested in swap agreements as a substitute for investing directly in stocks in order to gain leveraged
exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and were negatively impacted by financing
costs associated with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global
financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may
decline. The Fund has sought to mitigate this risk by generally requiring counterparties to post collateral for the benefit of the Fund, marked to market
daily, in an amount approximately equal to the amount the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23
$32,936 S&P 500024 $50,000 Fund One Year  Five Year  Ten Year
------- $20,500 Dow Jones U.S. BanksSM Index Investor -7.34% -4.82% 5.07%
o 10400 Banie - miemor 840,000 Service 824% 578%  4.02%
$14,831 Banks - Service $30,000 S&P Banks Select Industry Index -10.61% 0.19% 5.65%
" : $20,000 S&P 500° 13.02% 12.20%  12.66%
' Dow Jones U.S. Banks®™ Index 0.94% 1.89% 7.44%
$10,000
$0 Expense Ratios**
50 > o o G I N
AT A W
6\\{5\’”\% R S N N S S CEIRS QNSO Q& Fund Gross Net
Investor 1.71% 1.71%
*The line graph represents the historical performance of a hypothetical Service 2.71% 2.71%

investment of $10,000 in the Banks UltraSector ProFund from July 31,

2013 to July 31, 2023, assuming the reinvestment of distributions. “*Reflects the expense ratio as reported in the Prospectus dated

November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

S&P Banks Select Industry

Market Exposure Largest Equity Holdings Index — Composition
Investment Type % of Net Assets  Company % of Net Assets % of Index
Equity Securities 74% Pinnacle Financial Regional Banks 69%
Swap Agreements 77% Partners, Inc. 1.3% Diversified Banks 15%
Western Alliance Bancorp 1.3% I ; ; ;

Total Exposure 151% ommercial & Residential

P ° Comerica, Inc. 1.2% Mortgage Finance 7%
m hﬁgéfnitegép(?ﬁglLeé} nigctlﬁggg ntthrgc\t/avlgﬁ eo:‘) ftca);ayl New York Community Other Diversified Financial

[0) 1 0,

derivatives) and excludes any instruments used Bancorp, Inc. 1.2% Services 6%
for cash management or collateral for securities ~ Bank of Hawaii Corp. 1.2% Asset Management &
loaned. Custody Banks 3%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not
occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

T As of the close of business on March 17, 2023, the Fund's underlying benchmark index changed from the Dow Jones U.S. Banks™ Index to
the S&P Banks Select Industry Index. The Advisor believes that the benchmark change will align the Fund with a leading S&P industry index
that utilizes the Global Industry Classification Standard (GICS), enabling investors to more effectively integrate the Fund into their portfolios.

2 The graph and table reflect the theoretical reinvestment of dividends on securities in the Indexes. The impact of transaction costs and the
deduction of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in
calculations of the indexes. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the
deduction of fees and expenses. It is not possible to invest directly in an index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

4 The S&P 500° is an unmanaged index that consists of the common stocks of 500 major U.S. corporations selected for their size and the
frequency and ease with which their stocks trade.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



10 :: Bear ProFund :: Management Discussion of Fund Performance (unaudited)

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® (the “Index”) for a single day, not more than a 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 Fund’s 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. For the year ended July 31,
2023, the Fund (Investor Class shares) had a total return of -8.74%. For the same period, the Index had a total return of 13.02%! and a
volatility of 18.68%. For the year, the Fund achieved an average daily statistical correlation of over 0.99 to the inverse of the daily
performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as the inverse of
the daily return of the Index. 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, and financial viability. Reconstitution occurs both on a quarterly and an ongoing basis.

During the year ended July 31, 2023, the Fund invested in swap agreements and futures contracts as a substitute for shorting stocks in order
to gain inverse exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and benefitted
from financing costs associated with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined
to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of
investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring counterparties to post collateral for
the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount the counterparty owed to the Fund,
subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23

— $32,936 S&P 5000 1 $50,000 Fund One Year  Five Year  Ten Year
""""" $2,331 Bear - Investor - Investor -8.74% -13.60% -13.55%
—— $2,115 Bear - Service + $40,000
L Service -9.43% -14.41% -14.39%
T $30000 S&P 500° 13.02% 12.20%  12.66%
+ $20,000
L 510,000 Expense Ratios**
[ $0 Fund Gross Net
SR SR R S R R S R SR AR LR 4 Investor 1.64% 1.64%
R A I A O - . .
NN N N N N N N N N ASERN Service 2.64% 2.64%

*The line graph represents the historical performance of a hypothetical
investment of $10,000 in the Bear ProFund from July 31, 2013 to
July 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

Market Exposure Holdings S&P 500° - Composition
Investment Type % of Net Assets ) Lo . % of Index
—_— —— The Bear ProFund primarily invests in non- ] e —
Futures Contracts (7)% equity securities, which may include: swap Information Technology 27%
Swap Agreements (93)% agreements, futures contracts, options, forward ~ Health Care 13%
contracts, repurchase agreements and U.S.  Financials 13%
Total Exposure (100)% Government securities. Consumer Discretionary 1%
B - Communication Services 9%
. Market Expgsure _ includes the value of total Industrials 8%
investments (including the contract value of any o
o X Consumer Staples 7%
derivatives) and excludes any instruments used E 4%
for cash management. nergy °
Utilities 3%
Materials 3%
Real Estate 2%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not
occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

T The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the index
calculations. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



Management Discussion of Fund Performance (unaudited) :: Biotechnology UltraSector ProFund :: 11

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 S&P Biotechnology Select Industry 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 return 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 Fund’s 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. For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of 10.43%. For the
same period, the Index had a total return of 3.93%? and a volatility of 33.76%. For the year, the Fund achieved an average daily statistical correlation of
over 0.99 to one and one-half times the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as one and one-half times the
daily return of the Index. The Index represents the biotechnology segment of the S&P Total Market Index, which comprises the following sub-industry:
biotechnology.

During the year ended July 31, 2023, the Fund invested in swap agreements as a substitute for investing directly in stocks in order to gain leveraged
exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and were negatively impacted by financing
costs associated with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global
financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may
decline. The Fund has sought to mitigate this risk by generally requiring counterparties to post collateral for the benefit of the Fund, marked to market
daily, in an amount approximately equal to the amount the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23
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Fund Gross Net
*The line graph represents the historical performance of a hypothetical '“Ve?tor 1‘492/0 1'492/0
investment of $10,000 in the Biotechnology UltraSector ProFund from Service 2.49% 2.49%
July 31, 2013 to July 31, 2023, assuming the reinvestment of ) )
distributions. **Reflects the expense ratio as reported in the Prospectus dated

November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

S&P Biotechnology Select Industry

Market Exposure Largest Equity Holdings Index - Composition
Investment Type % of Net Assets  Company % of Net Assets % of Index
Equity Securities 75% Bridgebio Pharma, Inc. 1.8% Biotechnology 100%
Swap Agreements 74% Halozyme Therapeutics, Inc. 1.1%
Total Exposure 149% Novavax, Inc. 1.0%

Twist Bioscience Corp. 1.0%
“Market Exposure” includes the value of total . o
investments (including the contract value of any ~ Catalyst Pharmaceuticals, Inc. 1.0%
derivatives) and excludes any instruments used

1|‘or ca(sjh management or collateral for securities

oaned.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a

shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and

current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth

more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not

occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

T As of the close of business on March 17, 2023, the Fund’s underlying benchmark index changed from the Dow Jones U.S. Biotechnologys™ Index
to the S&P Biotechnology Select Industry Index. The Advisor believes that the benchmark change will align the Fund with a leading S&P industry
index that utilizes the Global Industry Classification Standard (GICS), enabling investors to more effectively integrate the Fund into their portfolios.

2 The graph and table reflect the theoretical reinvestment of dividends on securities in the Indexes. The impact of transaction costs and the
deduction of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in
calculations of the indexes. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the
deduction of fees and expenses. It is not possible to invest directly in an index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

4 The S&P 500° is an unmanaged index that consists of the common stocks of 500 major U.S. corporations selected for their size and the
frequency and ease with which their stocks trade.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



12 :: Bull ProFund :: Management Discussion of Fund Performance (unaudited)

Bull ProFund (the “Fund”) seeks investment results, before fees and expenses, that correspond to the return of the S&P 500% (the
“Index”). For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of 10.86%. For the same period, the
Index had a total return of 13.02%" and a volatility of 18.68%. For the year, the Fund achieved an average daily statistical correlation
of over 0.99 to the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar return characteristics as the return of the
Index. 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, and financial viability. Reconstitution occurs both on a quarterly and an ongoing basis.

During the year ended July 31, 2023, the Fund invested in swap agreements and futures contracts as a substitute for investing directly
in stocks in order to gain exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark
and were negatively impacted by financing costs associated with their use. The Fund entered into swap agreements with counterparties
that the Fund’s advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to
perform on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally
requiring counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to
the amount the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23

$32,936 S&P 5000 $40,000 Fund One Year  Five Year  Ten Year

'''''''''' :27,243 Bull—gwestor Investor 10.86%  10.09%  10.54%
~—— $24,663 Bull - Servi .
e ~\_ ] 830000 Service 981%  9.01%  9.45%
........ $20,000 S&P 500 13.02% 12.20% 12.66%
$10,000 Expense Ratios**
Fund Gross Net
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*The line graph represents the historical performance of a hypothetical **Reflects the expense ratio as reported in the Prospectus dated
investment of $10,000 in the Bull ProFund from July 31, 2013 to July 31, November 30, 2022. Contractual fee waivers are in effect through
2023, assuming the reinvestment of distributions. November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition
Market Exposure Largest Equity Holdings S&P 500° - Composition

Investment Type % of Net Assets ~ Company % of Net Assets _%of Index

Equity Securities 68% Apple, Inc. 5.1% Information Technology 27%

Futures Contracts 3% Microsoft Corp. 4.4% Health Care 13%

Swap Agreements 29% Alphabet, Inc. 2.6% Financials 13%

Total Exposure 100% Amazon.com, Inc. 2.1% Consumer Discretionary 11%

NVIDIA Corp. 2.0% Communication Services 9%

“Market Exposure” includes the value of total Industrials 3%

investments (including the contract value of any o

derivatives) and excludes any instruments used Consumer Staples 7%

for cash management or collateral for securities Energy 4%

loaned. Utilities 3%

Materials 3%
Real Estate 2%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and net asset value (“NAV”) will fluctuate so that an investor’s shares, when redeemed,
may be worth more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee
reductions had not occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit
www.ProFunds.com.

T The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the index
calculations. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



Management Discussion of Fund Performance (unaudited) :: Communication Services UltraSector ProFund :: 13

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 return 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 Fund’s 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. For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return
of 27.80%. For the same period, the Index had a total return of 23.20%' and a volatility of 19.84%. For the year, the Fund achieved an
average daily statistical correlation of over 0.99 to one and one-half times the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as one and one-half
times the daily return of the Index. The Index measures the performance of the communication services sector of the S&P 500%. The
Index includes equity securities of companies from the fgllowing industries: diversified telecommunications services; wireless
telecommunications services; media; entertainment; and interactive media & services.

During the year ended July 31, 2023, the Fund invested in swap agreements as a substitute for investing directly in stocks in order to
gain leveraged exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and were
negatively impacted by financing costs associated with their use. The Fund entered into swap agreements with counterparties that the
Fund’s advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fgﬂs to perform
on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring
counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount
the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23
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investment of $10,000 in the Communication Services UltraSector #*Refl h . din the P dated
ProFund from July 31, 2013 to July 31, 2023, assuming the N o o e LoD e
reinvestment of distributions. ovember 30, . Contractual fee waivers are in effect throug

November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

S&P Communication Services Select

Market Exposure Largest Equity Holdings Sector Index - Composition
Investment Type % of Net Assets  Company % of Net Assets % of Index
Equity Securities 72% Meta Platforms, Inc. 18.3% Interactive Media & Services 50%
Swap Agreements 76% Alphabet, Inc. 16.5% Entertainment 23%
Total Exposure 148% Activision Blizzard, Inc. 3.4% Media 15%
Comcast Corp. 3.3% Diversified Telecommunication

“Market Exposure” includes the value of total  T_pmobile US. Inc 31% Services 8%
investments (including the contract value of R ' Wireless Telecommunication

any derivatives) and excludes any instruments Services 4%

used for cash management or collateral for
securities loaned.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a

shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and

current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth

more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not

occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

T The graph and table reflect the theoretical reinvestment of dividends on securities in the Indexes. The impact of transaction costs and the
deduction of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in
calculations of the indexes. The Fund's performance reflects the reinvestment of dividends as well as the impact of transaction costs and the
deduction of fees and expenses. It is not possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

3 The S&P 500° is an unmanaged index that consists of the common stocks of 500 major U.S. corporations selected for their size and the
frequency and ease with which their stocks trade.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



14 :: Consumer Discretionary UltraSector ProFund :: Management Discussion of Fund Performance (unaudited)

Consumer Discretionary UltraSector ProFund (the “Fund”) (formerly known as Consumer Services UltraSector ProFund) seeks daily
investment results, before fees and expenses, that correspond to one and one-half times (1.5x) the return of the S&P Consumer
Discretionary 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 return 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 Fund’s Index for the same period. For periods longer than a single day, the Fund will lose money if the Index’s
erformance is flat, and it is possible that the Fund will lose money even if the level of the Index rises. For the year ended July 31,
2023, the Fund (Investor Class shares) had a total return of 18.23%. For the same period, the Index had a total return of 7.84%? and a
volatility of 25.31%. For the year, the Fund achieved an average daily statistical correlation of over 0.99 to one and one-half times the
daily performance of the Index.?
The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as one and one-half
times the daily return of the Index. The Index represents the consumer discretionary sector 0%, the S&P 500®. The Index includes equity
securities of companies from the following industries: automobile components; automobiles; household durables; leisure products; textiles,
apparel & luxury goods; hotels, restaurants, & leisure; diversified consumer services; distributors; broadline retail; and specialty retail.
During the year ended July 31, 2023, the Fund invested in swap agreements as a substitute for investing directly in stocks in order to
gain leveraged exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and were
negativegr mmpacted by financing costs associated with their use. The Fund entered into swap agreements with counterparties that the
Fund’s advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform
on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring
counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount
the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23
—— $35,403 Consumer Discretionary - Investor $80,000 Fund One Year Five Year Ten Year
---------- $33,631 S&P Consumer Discretionary Select Sector Index ! Investor 18.23% 8.31% 13.48%
——— $32,936 S&P 500924 N o o o
weeeeeee $32,040 Consumer Discretionary - Service $60,000 Service 17.07% 7.24% 12.35%
$29,229 Dow Jones U.S. Consumer ServicesSM Index S&P Consumer Discretionary Select

40,000 Sector Index 7.84% 10.56% 12.86%

A ' S&P 500° 13.02% 12.20% 12.66%
$20,000 Dow Jones U.S. Consumer

’ ServicesSM Index 13.11%  8.26% 11.32%

$0
Expense Ratios**

SRS R R R NI S I AR AR

\ 3 \
ORI NI C S S A S S S S A
O N U N A Fund Gross Net
) o ) Investor 1.54% 1.54%
*The line graph represents the historical performance of a hypothetical Service 2 54%, 2 .54%

investment of $10,000 in the Consumer Discretionary UltraSector
ProFund from July 31, 2013 to July 31, 2023, assuming the
reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

S&P Consumer Discretionary Select

Market Exposure Largest Equity Holdings Sector Index - Composition
Investment Type % of Net Assets  Company % of Net Assets % of Index
Equity Securities 73% Amazon.com, Inc. 16.9% Retailing 45%
Swap Agreements 76% Tesla, Inc. 14.2% Automobiles & Components 24%
Total Exposure 149% The Home Depot, Inc. 3.4% Consumer Services 22%
“Market Exposure” includes the value of total ~ Lowe’s Cos., Inc. 3.1% Consumer Durables & Apparel 9%
investments (including the contract value of any McDonald’s Corp. 31%

derivatives) and excludes any instruments used
for cash management.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not
occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

T As of the close of business on March 17, 2023, the Fund’s underlying benchmark index changed from the Dow Jones U.S. Consumer ServicesSM
Index to the S&P Consumer Discretionary Select Sector Index. The Fund’s change in benchmark also resulted in the renaming of the Fund from
Consumer Services UltraSector ProFund to Consumer Discretionary UltraSector ProFund. The Advisor believes that the benchmark change will
align the Fund with a leading S&P sector index that utilizes the Global Industry Classification Standard (GICS), enabling investors to more
effectively integrate the Fund into their portfolios.

2 The graph and table reflect the theoretical reinvestment of dividends on securities in the Indexes. The impact of transaction costs and the
deduction of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in
calculations of the indexes. The Fund’s performance reflects the reinvestment of dividends as well as the impact o?transaction costs and the
deduction of fees and expenses. It is not possible to invest directly in an index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

4 The S&P 500° is an unmanaged index that consists of the common stocks of 500 major U.S. corporations selected for their size and the
frequency and ease with which their stocks trade.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



Management Discussion of Fund Performance (unaudited) :: Consumer Staples UltraSector ProFund :: 15

Consumer Staples UltraSector ProFund (the “Fund”) (formerly known as Consumer Goods UltraSector ProFund) seeks daily
investment results, before fees and expenses, that correspond to one and one-half times Sl .5x) the return of the S&P Consumer Staples
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 return for periods longer than
asingle day will very likely differ in amount, and possibly even direction, from the Fund’s stated multiple (1.5x) times the return
of the Fund’s Index for the same period. For Iperiods 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. For the year ended July 31, 2023, the
Fund (Investor Class shares) had a total return of -12.25%. For the same period, the Index had a total return of 4.40%?* and a volatility
of 13.72%. For the year, the Fund achieved an average daily statistical correlation of over 0.99 to one and one-half times the daily
performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as one and one-half
times the daily return of the Index. The Index represents the consumer staples sector of the S&P 500®.The Index includes equity securities
of companies from the following industries: consumer staples distribution & retail; beverages; food products; tobacco; household products;
and personal care products.

During the year ended July 31, 2023, the Fund invested in swap agreements as a substitute for investing directly in stocks in order to
gain leveraged exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and were
negativegr mmpacted by financing costs associated with their use. The Fund entered into swap agreements with counterparties that the
Fund’s advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform
on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring
counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount
the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value*

Average Annual Total Return as of 7/31/23

—— $32,936 S&P 500024 Fund One Year Five Year Ten Year
---------- $25,819 Dow Jones U.S. Consumer GoodsSM Index $50,000 mstor -12.25% 9.26% 9.50%
———— $24,793 Consumer Staples - Investor N : : :
ceeeeeeee $24,196 S&P Consumer Staples Select Sector Index $40,000 Service -13.12% 8.18% 8.43%
$22,458 Consumer Staples - Service S&P Consumer Staples Select Sector
Index 4.40% 10.21%  9.24%
S&P 500° 13.02% 12.20% 12.66%
Dow Jones U.S. Consumer GoodsSM
Index 3.17% 11.29%  9.95%
Expense Ratios**
%\\\2\\\% %\\,\u ‘b\\\(o 'b"\\% "b\\(\ ’b\\\% %"\\% fs'\\mg '5‘\{1'\ %"\rﬁfb"\{ib °
Q/\\ '\'1> \"> '\'1> '\{1> '\’1> '\'1> \"> \'1> ,\q,\ '\r1> @\ Fund Gross Net
) ) ) ) Investor 1.88% 1.78%
*The line graph represents the historical performance of a hypothetical Service 2.88% 2.78%

investment of $10,000 in the Consumer Staples UltraSector ProFund
from July 31, 2013 to July 31, 2023, assuming the reinvestment of
distributions.

**Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

S&P Consumer Staples Select Sector

Market Exposure Largest Equity Holdings Index — Composition

Investment Type % of Net Assets  Company % of Net Assets % of Index
Equity Securities 77% The Procter & Gamble Co. 11.3% Food, Beverage & Tobacco 52%
Swap Agreements 72% PepsiCo, Inc 7.9% Food & Staples Retailing 25%
Total Exposure 149% o o Household & Personal

Costco Wholesale Corp. 7.6% Products 23%
“Market Exposure” includes the value of total ~ The Coca-Cola Co. 7.4%
investments (including the contract value of any Philio Morri
derivatives) and excludes any instruments used iip Morrnis
for cash management. International, Inc. 3.6%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not
occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

' As of the close of business on March 17, 2023, the Fund’s underlying benchmark index changed from the Dow Jones U.S. Consumer Goods*™
Index to the S&P Consumer Staples Select Sector Index. The Fund's change in benchmark also resulted in the renaming of the Fund from
Consumer Goods UltraSector ProFund to Consumer Staples UltraSector ProFund. The Advisor believes that the benchmark change will align
the Fund with a leading S&P sector index that utilizes the Global Industry Classification Standard (GICS), enabling investors to more effectively
integrate the Fund into their portfolios.

2 The graph and table reflect the theoretical reinvestment of dividends on securities in the Indexes. The impact of transaction costs and the
deduction of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in
calculations of the indexes. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the
deduction of fees and expenses. It is not possible to invest directly in an index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

4 The S&P 500° is an unmanaged index that consists of the common stocks of 500 major U.S. corporations selected for their size and the
frequency and ease with which their stocks trade.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



16 :: Energy UltraSector ProFund :: Management Discussion of Fund Performance (unaudited)

Energy UltraSector ProFund (the “Fund”) (formerly known as Oil & Gas UltraSector ProFund) seeks daily investment results, before
fees and expenses, that correspond to one and one-half times (1.5x) the return of the S&P Energy 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 return 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 Fund’s 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. For the year ended July 31, 2023, the Fund (Investor Class shares) had a
total return of 14.73%. For the same period, the Index had a total return of 16.25%? and a volatility of 29.06%. For the year, the Fund
achieved an average daily statistical correlation of over 0.99 to one and one-half times the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as one and one-
half times the daily return of the Index. The Index represents the energy sector of the S&P 500®. The Index includes equity securities
of companies from the following industries: energy equipment & services and oil & gas consumable fuels.

During the year ended July 31, 2023, the Fund invested in swap agreements as a substitute for investing directly in stocks in order to
gain leveraged exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and were
negatively impacted by financing costs associated with their use. The Fund entered into swap agreements with counterparties that the
Fund’s advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform
on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring
counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount
the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23

$32.936 S&P 500024 $60,000 Fund One Year Five Year Ten Year
$15:705 S&P Energy Select Sector Index $50,000 Investor 14.73% 2.07% -0.34%
——— $14,565 Dow Jones U.S. Oil & GasSM Index ! Service 13.56% 1.06% -1.32%
""""" o i $40,000 S&P Energy Select Sector Index 16.25% 7.93%  4.62%
' 4- $30,000 S&P 500° 13.02% 12.20% 12.66%
$20,000 Dow Jones U.S. Oil & GassM Index 15.12% 6.98%  3.83%
$10,000 .
s Expense Ratios**
0
NN > N "o < N > o o VR Fund Gross Net
PN N\ N N N N N N N NN -
6\\%\'& '39’ \'L\fb '\'1;‘D \"9’ \'L\n) \"Sb \"fb \W\(b \qy) o® Investor 1.51% 1.51%
Service 2.51% 2.51%

*The line graph represents the historical performance of a hypothetical
investment of $10,000 in the Energy UltraSector ProFund from July 31,
2013 to July 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

S&P Energy Select Sector

Market Exposure Largest Equity Holdings Index — Composition

Investment Type % of Net Assets ~ Company % of Net Assets _%of Index
Equity Securities 76% Exxon Mobil Corp. 16.2% Oil, Gas & Consumable Fuels 89%
Swap Agreements 74% Chevron Corp. 14.2% Energy Equipment & Services 11%
Total Exposure 150% Schlumberger N.V. 4.2%

EOG Resources, Inc. 3.6%
“Market Exposure” includes the value of total ConocoPhillips 3.6%

investments (including the contract value of any
derivatives) and excludes any instruments used
for cash management.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not
occurred the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.
As of the close of business on March 17, 2023, the Fund’s underlying benchmark index changed from the Dow Jones U.S. Oil & Gas®™ Index
to the S&P Energy Select Sector Index. The Fund's change in benchmark also resulted in the renaming of the Fund from Oil & Gas UltraSector
ProFund to Energy UltraSector ProFund. The Advisor believes that the benchmark change will align the Fund with a leading S&P sector index
that utilizes the Global Industry Classification Standard (GICS), enabling investors to more effectively integrate the Fund into their portfolios.

2 The graph and table reflect the theoretical reinvestment of dividends on securities in the Indexes. The impact of transaction costs and the
deduction of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in
calculations of the indexes. The Fund's performance reflects the reinvestment of dividends as well as the impact of transaction costs and the
deduction of fees and expenses. It is not possible to invest directly in an index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

4 The S&P 500° is an unmanaged index that consists of the common stocks of 500 major U.S. corporations selected for their size and the
frequency and ease with which their stocks trade.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



Management Discussion of Fund Performance (unaudited) :: Europe 30 ProFund :: 17

Europe 30 ProFund (the “Fund”) seeks investment results, before fees and expenses, that correspond to the return of the ProFunds
Europe 30 Index® (the “Index”). For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of 10.95%. For
the same period, the Index had a price return of 9.01%! and a volatility of 17.13%. For the year, the Fund achieved an average daily
statistical correlation of over 0.99 to the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar return characteristics as the return of the
Index. 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 or on Nasdaq as depositary receipts or ordinary shares and meet certain liquidity requirements.
The component companies included in the Index are the 30 most liquid companies based upon their U.S. dollar-traded volume. Their
relative weights are determined using a modified market capitalization method. The Index is reconstituted annually. The Index is
expressed in U.S. dollar terms and as such should generally reflect the relative movement of the U.S. dollar against the basket of foreign
currencies represented by the constituent companies in the Index.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23

— $16,899 STOXX Europe 50% Index 1 $30,000 Fund One Year  Five Year  Ten Year
""""" $14,211 Europe 30 - Investor Investor 10.95% 2.83% 3.58%
~— $12,852 Europe 30 - Service B i
e $12,099 ProFunds Europe 309 Index 4 520,000 Service 9.82% 1.79% 2.54%
ProFunds Europe 30° Index 9.01% 1.39% 1.92%
STOXX Europe 50° Index 22.93% 6.78% 5.39%
s Expense Ratios**
-+ttt
{b\\\z\\\”’ ,b\\'\“ rb\\'\“’ p;\'\% %\'(‘ "5\\\% rb\\'\"’ {b\\'v“ {b\\'i‘ ,b,\\w'vrb\\'f” Fund Gross Net
QU T T Y Y T Y g Investor 2.32% 1.78%
Service 3.32% 2.78%

*The line graph represents the historical performance of a hypothetical
investment of $10,000 in the Europe 30 ProFund from July 31, 2013 to
July 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

ProFunds Europe 30°

Market Exposure Largest Equity Holdings Index - Composition

Investment Type % of Net Assets ~ Company % of Net Assets  Industry Breakdown % of Index
Equity Securities 100% Novo Nordisk A/S 7.0% Health Care 25%
s ASML Holding N.V. 6.8% Energy 19%
Total Exposure 100% Information Technology 15%
B o SAP SE 4.8% Financials 10%
Market Exposure includes the alue of foa el pLC
. 1 0,
derivatives) and excludes any instruments used ~ HSBC Holdings PLC 4.7% Materials 1OOA:
for cash management or collateral for securities Indg;trlals 60A>
loaned. Utilities 3%
Communication Services 2%
Country Composition
United Kingdom 41%
Netherlands 16%
Denmark 9%
France 7%
Other 27%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and net asset value (“NAV”) will fluctuate so that an investor’s shares, when redeemed,
may be worth more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee
reductions had not occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit
www.ProFunds.com.

T The graph and table DO NOT reflect the theoretical reinvestment of dividends on securities in the Index nor the impact of transaction costs and
the deduction of fees and expenses associated with a mutual fund, such as investment management and accounting fees. The Fund's
performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of fees and expenses. It is not
possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

3 The STOXX Europe 50° Index is a capitalization-weighted index of 50 European blue-chip stocks. The graph and table reflect the theoretical
reinvestment of dividends in the Index. The impact of the transaction costs and the deduction of fees and expenses associated with a mutual
fund, such as investment management and accounting fees, are not reflected in the Index calculations. It is not possible to invest directly in an
index.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



18 :: Falling U.S. Dollar ProFund :: Management Discussion of Fund Performance (unaudited)

Falling U.S. Dollar ProFund (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to the return of
the basket of non-U.S. currencies included in the U.S. Dollar Index (the “Index”). The Index measures the performance of the U.S.
dollar against a basket of six major world currencies (the “Benchmark”). For the year ended July 31, 2023, the Fund (Investor
Class shares) had a total return of 3.91%. For the same period, the Index had a price return of -3.81%" and a volatility of 8.96%. For
the year, the Fund achieved an average daily statistical correlation of over 0.99 to the inverse of the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as the daily
return of the Benchmark. The currencies and their weightings as of July 31, 2023 are: Euro 57%; Japanese yen 14%; British pound
12%; Canadian dollar 9%; Swedish krona 4% and Swiss franc 4%. 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. The Fund does not
normally provide investment returns that match the inverse of the Index.

During the year ended July 31, 2023, the Fund invested in forward currency contracts to gain exposure to the Benchmark. These
derivatives generally tracked the performance of their underlying benchmark. The Fund entered into forward currency contracts with
counterparties that the Fund’s advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or
otherwise fails to perform on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this
risk by generally requiring counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount
approximately equal to the amount the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23
$32,936 S&P 50003 1 40,000 Fund One Year Five Year Ten Year

«+ $12,506 U.S. Dollar Index L Investor 3.91% -3.35% -4.19%
$6,515 Falling U.S. Dollar - Investor

$5,898 Falling U.S. Dollar - Service - $30,000 Service 2.82% -4.33% -5.14%
L 620000 U.S. Dollar Index -381%  151%  2.26%
L S&P 500° 13.02% 12.20% 12.66%

Expense Ratios**
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*The line graph represents the historical performance of a hypothetical

investment of $10,000 in the Falling U.S. Dollar ProFund from July 31, **Eitl/ifrzsl’oetrh%Oe)}%%gsecroar:‘i(?aciiaIrefgzrt\?viivigrstz(?e Fi)rrwofe%?eccttu?hrdoajgg
2013 to July 31, 2023, assuming the reinvestment of distributions. November 30, '2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

Market Exposure Holdings U.S. Dollar Index — Composition
Investment Type % of Net Assets ) o % of Index
nvestment ype 2o The Falling U.S. Dollar ProFund primarily invests —_—
Forward Currency Contracts (100)% in non-equity securities, which may include:  Euro 57%
swap agreements, futures contracts, options,  Japanese yen 14%
Total Exposure (100)% forward contracts, repurchase agreements and " o
o British pound 12%
. o U.S. Government securities. )

Market Exposure” includes the value of total Canadian dollar 9%
investments (including the contract value of any Swedish krona 4%
derivatives) and excludes any instruments used )

Swiss franc 4%

for cash management.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and net asset value (“NAV”) will fluctuate so that an investor’s shares, when redeemed,
may be worth more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee
reductions had not occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit
www.ProFunds.com.

T The graph and table DO NOT reflect the theoretical reinvestment of dividends nor the impact of transaction costs and the deduction of fees and
expenses associated with a mutual fund, such as investment management and accounting fees. The Fund'’s performance reflects the
reinvestment of dividends as well as the impact of transaction costs and the deduction of fees and expenses. It is not possible to invest directly
in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

3 The S&P 500° is an unmanaged index that consists of the common stocks of 500 major U.S. corporations selected for their size and the
frequency and ease with which their stocks trade. The graph and table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of the transaction costs and the deduction of fees and expenses associated with a mutual fund, such as investment
management and accounting fees, are not reflected in the Index calculations. It is not possible to invest directly in an index.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



Management Discussion of Fund Performance (unaudited) :: Financials UltraSector ProFund :: 19

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 S&P Financial 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 return 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 Fund’s 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. For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of 2.89%. For the same period,
the Index had a total return of 7.09%? and a volatility of 20.87%. For the year, the Fund achieved an average daily statistical correlation
of over 0.99 to one and one-half times the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as one and one-
half times the daily return of the Index. The Index represents the financials sector of the S&P 500®. The Index includes equity securities
of companies from the following industries: banks; financial services; consumer finance; capital markets; mortgage real estate investment
trusts (REITs); and insurance.

During the year ended July 31, 2023, the Fund invested in swap agreements as a substitute for investing directly in stocks in order to
gain leveraged exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and were
negatively impacted by financing costs associated with their use. The Fund entered into swap agreements with counterparties that the
Fund’s advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform
on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring
counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount
the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23

—— $32,936 S&P 500024 $40,000 Fund One Year Five Year Ten Year

oooooooooo $26,773 Financials - Inv
——— $26,090 S;?’nFcinaaici:l Se:It:;t Sector Index Invegtor 2.89% 5.50% 10.35%
---------- $25,685 Dow Jones U.S. FinancialsSM Index $30,000 Service 1.90% 4.44% 9.25%
$24,229 Financials - Service ’ S&P Financial Select Sector Index 7.09% 7.11% 10.06%
A =Y $20,000 S&P 500° 13.02% 12.20% 12.66%

Dow Jones U.S. FinancialsS™ Index 5.21% 7.38% 9.89%
$10,000

Expense Ratios**

> D o & o A 2 > Q N
\%\\\n’\\\ \%\\* I\ \,b\\\ \%\\\ \,b\\“ I\ \%\\’” \%& s
Q/\ '\q/ ,\"[, '\"1> \q/ ,\']/ ,\"L \‘]> '\q/ ,\"[, '\f1> 6\

»\\":L \\'f’ Fund Gross Net
Investor 1.73% 1.73%
Service 2.73% 2.73%

**Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.

*The line graph represents the historical performance of a hypothetical
investment of $10,000 in the Financials UltraSector ProFund from July 31,
2013 to July 31, 2023, assuming the reinvestment of distributions.

Allocation of Portfolio Holdings & Index Composition

S&P Financial Select Sector

Market Exposure Largest Equity Holdings Index — Composition
Investment Type % of Net Assets  Company % of Net Assets % of Index
Equity Securities 80% Berkshire Hathaway, Inc. 10.3% Diversified Financials 59%
Swap Agreements 70% JPMorgan Chase & Co. 7.6% Banks 25%
Total Exposure 150% Visa, Inc. 6.3% Insurance 16%
Mastercard, Inc. 5.4%

“Market Exposure” includes the value of total
investments (including the contract value of any
derivatives) and excludes any instruments used
for cash management.

Bank of America Corp. 3.7%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not
occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

T As of the close of business on March 17, 2023, the Fund'’s underlying benchmark index changed from the Dow Jones U.S. FinancialsS™ Index
to the S&P Financial Select Sector Index. The Advisor believes that the benchmark change will align the Fund with a leading S&P sector index
that utilizes the Global Industry Classification Standard (GICS), enabling investors to more effectively integrate the Fund into their portfolios.

2 The graph and table reflect the theoretical reinvestment of dividends on securities in the Indexes. The impact of transaction costs and the
deduction of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in
calculations of the indexes. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the
deduction of fees and expenses. It is not possible to invest directly in an index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

4 The S&P 500° is an unmanaged index that consists of the common stocks of 500 major U.S. corporations selected for their size and the
frequency and ease with which their stocks trade.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



20 :: Health Care UltraSector ProFund :: Management Discussion of Fund Performance (unaudited)

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 S&P Health Care 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 return 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 Fund’s 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. For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of -0.99%. For the same period,
the Index had a total return of 3.03%? and a volatility of 14.98%. For the year, the Fund achieved an average daily statistical correlation
of over 0.99 to one and one-half times the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as one and
one-half times the daily return of the Index. The Index represents the health care sector of the S&P 500®. The Index includes equity
securities of companies from the following industries: health care equipment & supplies, health care providers & services; health care
technology; biotechnology; pharmaceuticals; and life sciences tools & services.

During the year ended July 31, 2023, the Fund invested in swap agreements as a substitute for investing directly in stocks in order to
gain leveraged exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and were
negatively impacted by financing costs associated with their use. The Fund entered into swap agreements with counterparties that the
Fund’s advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform
on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring
counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount
the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23

= $37,146 Health Care - Investor $50,000 Fund One Year Five Year Ten Year
""""" $33,650 Health Care - Service Investor -0.99%  10.27%  14.02%
T 52,936 S&P 500724 $40,000 Service -1.98%  9.19%  12.90%
---------- :g;:g?g gifvijszlet: Saée'f:;iﬁgsrcetg&'lf:f; ’ A 430000 S&P Health Care Select Sector Index 3.03% 10.59% 12.10%
g ' S&P 500° 13.02%  12.20%  12.66%
"""""""""" $20,000 Dow Jones U.S. Health CareS™ Index 2.34% 9.87% 11.91%
$10,000 .
Expense Ratios**
$0
%'\\\Z'\\\% '5"\\& 'b'\\\% 'b'\\& "o\\o '5"\\% ’b\\\% o 'b"\(i\ "\rﬂ'b"\(ib o Grosos NEto
AT I I S N S I S P Ay Investor 1.61% 1.61%
Service 2.61% 2.61%

*The line graph represents the historical performance of a hypothetical
investment of $10,000 in the Health Care UltraSector ProFund from
July 31, 2013 to July 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

S&P Health Care Select Sector

Market Exposure Largest Equity Holdings Index - Composition

Investment Type % of Net Assets Company % of Net Assets % of Index
Equity Securities 74% UnitedHealth Group, Inc. 6.9% Pharmaceuticals 30%
Swap Agreements 76% Johnson & Johnson 6.4% Health Care Providers &
. . 1 0,

Total Exposure 150% Eli Lilly & Co. 5.3% Services ) 22%

Merck & Co., Inc. 4.0% Health Clare Equipment & .
“Market Exposure” includes the value of total (0| 3.9% Supplies 21%
investments (including the contract value of any &, Inc. o7 Biotechnology 15%
derivatives) and excludes any instruments used Life Sciences Tools & Services 12%

for cash management.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a

shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and

current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth

more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not

occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

T As of the close of business on March 17, 2023, the Fund'’s underlying benchmark index changed from the Dow Jones U.S. Health CareM Index
to the S&P Health Care Select Sector Index. The Advisor believes that the benchmark change will align the Fund with a leading S&P sector
index that utilizes the Global Industry Classification Standard (GICS), enabling investors to more effectively integrate the Fund into their portfolios.

2 The graph and table reflect the theoretical reinvestment of dividends on securities in the Indexes. The impact of transaction costs and the
deduction of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in
calculations of the indexes. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the
deduction of fees and expenses. It is not possible to invest directly in an index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

4 The S&P 500° is an unmanaged index that consists of the common stocks of 500 major U.S. corporations selected for their size and the
frequency and ease with which their stocks trade.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



Management Discussion of Fund Performance (unaudited) :: Industrials UltraSector ProFund :: 21

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 S&P Industrials 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 return 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 Fund’s 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. For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of 12.21%. For the same period,
the Index had a total return of 17.62%? and a volatility of 18.94%. For the year, the Fund achieved an average daily statistical correlation
of over 0.99 to one and one-half times the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as one and
one-half times the daily return of the Index. The Index represents the industrials sector of the S&P 500%. The Index includes equity
securities of companies from the following industries: aerospace & defense; building products; construction & engineering; electrical
equipment; industrial conglomerates; machinery; trading companies & distributors; commercial services & supplies; professional
services; air freight & logistics; passenger airlines; marine transportation; ground transportation; and transportation infrastructure.
During the year ended July 31, 2023, the Fund invested in swap agreements as a substitute for investing directly in stocks in order to
gain leveraged exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and were
negatively impacted by financing costs associated with their use. The Fund entered into swap agreements with counterparties that the
Fund’s advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fgﬂs to perform
on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring
counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount
the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23
$32,936 S&P 500024 50,000 Fund One Year  Five Year  Ten Year
""""" $32,709 Industrials - Investor Investor 12.21% 8.12%  12.58%
o i sevect Sector Index 840,000 Service 11.05%  7.04%  11.46%
$29,540 Dow Jones U.S. IndustrialsSM Index o $30,000 S&P Industrials Select Sector Index 17.62% 9.69%  11.61%
S&P 500° 13.02% 12.20% 12.66%
$20,000 Dow Jones U.S. IndustrialsSM Index 13.30% 9.31% 11.44%
$10,000
s Expense Ratios**
SRR R R BN NSRRI R Fund Gross Net
AN AN AN N N AN AN AN N AN N N —_—
6\\0"@\% ROSHIRG S SRS, SRR S, SR S é\n’ Investor 1.88% 1.78%
Service 2.88% 2.78%

*The line graph represents the historical performance of a hypothetical
investment of $10,000 in the Industrials UltraSector ProFund from July 31,
2013 to July 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

S&P Industrials Select Sector

Market Exposure Largest Equity Holdings Index - Composition
Investment Type % of Net Assets  Company % of Net Assets % of Index
Equity Securities 75% Union Pacific Corp. 3.3% Capital Goods 67%
Swap Agreements 75% Caterpillar, Inc. 3.2% Transportation 19%
Total Exposure 150% United Parcel Service, Inc. 3.1% Comm(_arcial & Professional
The Boeing Co. 3.1% Services 14%
“Market Exposure” includes the value of total Honeywell International, Inc. 3.0%

investments (including the contract value of any
derivatives) and excludes any instruments used
for cash management.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not
occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

T As of the close of business on March 17, 2023, the Fund’s underlying benchmark index changed from the Dow Jones U.S. IndustrialsS™M Index
to the S&P Industrials Select Sector Index. The Advisor believes that the benchmark change will align the Fund with a leading S&P sector index
that utilizes the Global Industry Classification Standard (GICS), enabling investors to more effectively integrate the Fund into their portfolios.

2 The graph and table reflect the theoretical reinvestment of dividends on securities in the Indexes. The impact of transaction costs and the
deduction of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in
calculations of the indexes. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the
deduction of fees and expenses. It is not possible to invest directly in an index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

4 The S&P 500° is an unmanaged index that consists of the common stocks of 500 major U.S. corporations selected for their size and the
frequency and ease with which their stocks trade.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



22 :: Internet UltraSector ProFund :: Management Discussion of Fund Performance (unaudited)

Internet 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 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,
not for longer periods. 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 return 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 Fund’s 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. For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of
26.40%. For the same period, the Index had a total return of 23.08%' and a volatility of 31.30%. For the year, the Fund achieved an
average daily statistical correlation of over 0.99 to one and one-half times the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as one and
one-half times the daily return of the Index. The Index measures the performance of stocks in the U.S. equity markets 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 from providing goods and/or services through an open network, such as a web site, and
Internet Services, which includes companies that derive the majority of their revenues from providing access to the Internet or providing
services to people using the Internet.

During the year ended July 31, 2023, the Fund invested in swap agreements as a substitute for investing directly in stocks in order to
gain leveraged exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and were
negatively impacted by financing costs associated with their use. The Fund entered into swap agreements with counterparties that the
Fund’s advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fgils to perform
on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring
counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount
the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23
—— $44,081 Internet - Investor $100,000 M One Year Five Year Ten Year
""""" $39,902 Internet - Service . Investor 26.40% 2.09%  15.99%
— :g;,;g; g;\g ;gg;sslnternet CompositeSM Index $80,000 Service 25.15% 1.08% 14.84%
Dow Jones Internet CompositesM Index  23.08% 569%  14.05%
S&P 500° 13.02% 12.20% 12.66%

Expense Ratios**

. v b o A > 5 < N R Fund Gross Net
N2 W W W N < W W W W av W e _— —_—
G FF S F S E S S nvestor 1.48% 1.48%
Service 2.48% 2.48%

*The line graph represents the historical performance of a hypothetical **Reflects the expense ratio as reported in the Prospectus dated
investment of $10,000 in the Internet UltraSector ProFund from July 31, November 30, 2022. Contractual fee waivers are in effect through
2013 to July 31, 2023, assuming the reinvestment of distributions. November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition
Dow Jones Internet CompositeS™
Market Exposure Largest Equity Holdings Index — Composition
Investment Type % of Net Assets ~ Company % of Net Assets % of Index
; i o 0 Interactive Media & Services 24%

Equity Securities 75% Alphabet, Inc. 7.3% Software 20%

Swap Agreements 75% Amazon.com, Inc. 6.7% Multiline Retail 13%
0 IT Services 10%

Total Exposure 150% Meta Platforms, Inc. 5.8% Communications Equipment 10%
Salesforce, Inc. 3.7% Hotels, Restaurants & Leisure 8%

j‘l\/larket Equsure”' includes the value of total  (igcq Systems, Inc. 3.6% Entertainment _ 52/0
investments (including the contract value of any Diversified Financial Services 40/0
derivatives) and excludes any instruments used Health Care Technology 3%
for cash management. Real Estate Management &

Development 3%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a

shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and

current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth

more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not

occurred the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.
The graph and table reflect the theoretical reinvestment of dividends on securities in the Indexes. The impact of transaction costs and the
deduction of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in
calculations of the indexes. The Fund's performance reflects the reinvestment of dividends as well as the impact of transaction costs and the
deduction of fees and expenses. It is not possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

3 The S&P 500° is an unmanaged index that consists of the common stocks of 500 major U.S. corporations selected for their size and the
frequency and ease with which their stocks trade.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



Management Discussion of Fund Performance (unaudited) :: Large-Cap Growth ProFund :: 23

Large-Cap Growth ProFund (the “Fund”) seeks investment results, before fees and expenses, that correspond to the performance of
the S&P 500® Growth Index (the “Index”). For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of
5.98%. For the same period, the Index had a total return of 8.00%! and a volatility of 21.69%. For the year, the Fund achieved an
average daily statistical correlation of over 0.99 to the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar return characteristics as the return of the
Index. 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 comprising stocks representing approximately half the market capitalization of
the S&P 500® that have been identified as being on the growth end of the growth-value spectrum.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23

—— $37,950 S&P 500° Growth Index $50,000 Fund One Year  Five Year  Ten Year
~~~~~~~~~~ $31,422 Large-Cap Growth - Investor Investor 5.98% 10.84% 12.13%
~— $28,447 Large-Cap Growth - Service $40,000 . ’ . ’
Service 4.94% 9.74%  11.02%
,,,,,,,,,,,, $30,000 S&P 500° Growth Index 8.00%  12.92%  14.27%
...................... $20,000
$10,000 Expense Ratios**
Fund Gross Net
RS AR U A I S A L Investor 1.57% 1.57%
R C I N R C SR N A S C N SRR A
QU Y Y Y Y Y g Service 2.57% 2.57%

*The line graph represents the historical performa

investment of $10,000 in the Large-Cap Growth ProFund from July 31,
2013 to July 31, 2023, assuming the reinvestment of distributions.

nce of a hypothetical

**Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

Market Exposure

Largest Equity Holdings

S&P 500° Growth Index - Composition

Investment Type % of Net Assets ~ Company % of Net Assets _%of Index
Equity Securities 100% Apple, Inc. 14.0% Information Technology 37%
Total Exposure 100% Alphabet, Inc. 7.1% Health Care 17%
: Microsoft Corp. 7.0% Consumer Discretionary 10%
“Market Exposure” includes the value of total  nypja Corp. 5.6% Communication Services 8%
investments (including the contract value of any o ) ) o
derivatives) and excludes any instruments used ~ 1esla, Inc. 3.5% Financials 7%
for cash management or collateral for securities Energy 7%
loaned. Consumer Staples 6%
Industrials 5%
Materials 2%
Real Estate 1%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and net asset value (“NAV”) will fluctuate so that an investor’s shares, when redeemed,
may be worth more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee
reductions had not occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit
www.ProFunds.com.

T The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the index
calculations. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



24 :: Large-Cap Value ProFund :: Management Discussion of Fund Performance (unaudited)

Large-Cap Value ProFund (the “Fund”) seeks investment results, before fees and expenses, that correspond to the performance of the
S&P 500® Value Index (the “Index”). For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of 14.90%.
For the same period, the Index had a total return of 17.16%! and a volatility of 16.94%. For the year, the Fund achieved an average
daily statistical correlation of over 0.99 to the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar return characteristics as the return of the
Index. The Index is designed to provide a comprehensive measure of large-cap U.S. equity “value” performance. It is an unmanaged,
float-adjusted, market capitalization-weighted index comprising stocks representing approximately half the market capitalization of
the S&P 500® that have been identified as being on the value end of the growth-value spectrum.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23
—— $26,732 S&P 500° Value Index $30,000 Fund One Year  Five Year  Ten Year
oooooooooo $22,300 Large-Cap Value - Investor Investor 14.90% 8.45% 8.35%
—— $20,161 Large-Cap Value - Service : ’ :
Service 13.72% 7.36% 7.26%
S&P 500° Value Index 17.16%  10.44%  10.33%

Expense Ratios**

Fund Gross Net
RN N N SN ] O Investor 1.65% 1.65%
S B B B @ @ o o N . 0 0
NN N N AN S N AN AN 4 AN Service 2.65% 2.65%
*The line graph represents the historical performance of a hypothetical **Reflects the expense ratio as reported in the Prospectus dated
investment of $10,000 in the Large-Cap Value ProFund from July 31, November 30, 2022. Contractual fee waivers are in effect through
2013 to July 31, 2023, assuming the reinvestment of distributions. November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

Market Exposure Largest Equity Holdings S&P 500° Value Index - Composition
Investment Type % of Net Assets  Company % of Net Assets _%of Index
Equity Securities 100% Microsoft Corp. 6.0% Financials 19%
Total Exposure 100% Meta Platforms, Inc. 4.0% Information Technology 18%
Amazon.com, Inc. 3.7% Industrials 12%
“Market Exposure” includes the value of total  pgrishire Hathaway, Inc. 3.6% Consumer Discretionary 1%
investments (including the contract value of any . )
derivatives) and excludes any instruments used JPMorgan Chase & Co. 2.6% Communication Services 10%
for cash management or collateral for securities Health Care 9%
loaned. Consumer Staples 7%
Utilities 5%
Real Estate 4%
Materials 3%
Energy 2%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and net asset value (“NAV”) will fluctuate so that an investor’s shares, when redeemed,
may be worth more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee
reductions had not occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit
www.ProFunds.com.

T The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the index
calculations. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



Management Discussion of Fund Performance (unaudited) :: Materials UltraSector ProFund :: 25

Materials UltraSector ProFund (the “Fund”) (formerly known as Basic Materials UltraSector ProFund) seeks daily investment results,
before fees and expenses, that correspond to one and one-half times (1.5x) the return of the S&P Materials 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 Fund’s 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. For the year ended July 31, 2023, the Fund (Investor Class shares) had
a total return of 18.58%. For the same period, the Index had a total return of 12.16%? and a volatility of 21.96%. For the year, the Fund
achieved an average daily statistical correlation of over 0.99 to one and one-half times the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as one and one-half
times the daily return of the Index. The Index represents the materials sector of the S&P 500®.The Index includes equity securities of companies
from the following industries: chemicals; construction materials; containers & packaging; metals & mining; and paper & forest products.

During the year ended July 31, 2023, the Fund invested in swap agreements as a substitute for investing directly in stocks in order to
gain leveraged exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and were
negatively impacted by financing costs associated with their use. The Fund entered into swap agreements with counterparties that the
Fund’s advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform
on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring
counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount
the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23

— $32,936 S&P 500924 $40,000 Fund One Year  Five Year Ten Year

""""" $26,180 S&P Materials Select Sector Index Investor 18.58% 8.13% 9.64%

- $25,097 Materials - Investor S H 17.37% 7.05% 8.55%
__________ w i i x $30,000 ervice

e Jones g oesic Materfals®H Inde N S&P Materials Select Sector Index 12.16%  9.81%  10.10%

e $20,000 S&P 500° 13.02%  12.20%  12.66%

= Dow Jones U.S. Basic MaterialsS™ Index 14.73% 9.06% 9.45%

$10,000
Expense Ratios**
$0

B > e e & @ @ N D Fund Gross Net
B O O I O RO Investor 1.93% 1.78%
Service 2.93% 2.78%
*The line graph represents the historical performance of a hypothetical **Reflects the expense ratio as reported in the Prospectus dated
investment of $10,000 in the Materials UltraSector ProFund from July 31, November 30, 2022. Contractual fee waivers are in effect through
2013 to July 31, 2023, assuming the reinvestment of distributions. November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

S&P Materials Select Sector

Market Exposure Largest Equity Holdings Index — Composition
Investment Type % of Net Assets  Company % of Net Assets % of Index
Equity Securities 67% Linde PLC 13.4% Chemicals 68%
Swap Agreements 82% Air Products and Chemicals, Metals & Mining 17%
0, . .

Total Exposure 149% Inc. S 4'80/0 Containers & Packaging 9%

The Sherwin-Williams Co. 4.6% Construction Materials 6%
“Market Exposure” includes the value of total  Freeport-McMoRan, Inc. 4.5%

investments (including the contract value of any
derivatives) and excludes any instruments used
for cash management.

Ecolab, Inc. 3.2%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not
occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

T As of the close of business on March 17, 2023, the Fund'’s underlying benchmark index changed from the Dow Jones U.S. Basic MaterialsS™ Index
to the S&P Materials Select Sector Index. The Fund'’s change in benchmark also resulted in the renaming of the Fund from Basic Materials UltraSector
ProFund to Materials UltraSector ProFund. The Advisor believes that the benchmark change will align the Fund with a leading S&P sector index that
utilizes the Global Industry Classification Standard (GICS), enabling investors to more effectively integrate the Fund into their portfolios.

2 The graph and table reflect the theoretical reinvestment of dividends on securities in the Indexes. The impact of transaction costs and the
deduction of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in
calculations of the indexes. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the
deduction of fees and expenses. It is not possible to invest directly in an index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

4 The S&P 500° is an unmanaged index that consists of the common stocks of 500 major U.S. corporations selected for their size and the
frequency and ease with which their stocks trade.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



26 :: Mid-Cap Growth ProFund :: Management Discussion of Fund Performance (unaudited)

Mid-Cap Growth ProFund (the “Fund”) seeks investment results, before fees and expenses, that correspond to the performance of
the S&P MidCap 400® Growth Index (the “Index”). For the year ended July 31, 2023, the Fund (Investor Class shares) had a total
return of 7.83%. For the same period, the Index had a total return of 9.81%! and a volatility of 21.64%. For the year, the Fund achieved
an average daily statistical correlation of over 0.99 to the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar return characteristics as the return of the
Index. The Index is designed to provide a comprehensive measure of mid-cap U.S. equity “growth” performance. It is an unmanaged,
float-adjusted, market capitalization-weighted index comprising stocks representing approximately half the market capitalization of
the S&P MidCap 400® that have been identified as being on the growth end of the growth-value spectrum.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23
—— $25,630 S&P MidCap 400° Growth Index 4 $30,000 Fund One Year  Five Year  Ten Year
wvese $21,278 Mid-Cap Growth - Investor Investor 7.83% 5.68% 7.84%
— $19,239 Mid-Cap Growth - Service B .
"4 $20000 Service 6.77% 4.63% 6.76%
............... i S&P MidCap 400° Growth Index 9.81% 7.66% 9.87%
- $10,000 §
Expense Ratios**
—trt ' ' ' ' ' ' ' ' ' $0 Fund Gross Net
NN \d o o N N N\ o> > R Investor 2.35% 1.78%
PN N N\ N N N N N NN
6\(5'0\% '\'V\'b '\'L\rb '\q>,b \'ﬁb '\'& '\W\rb '\'L\rb '\qﬁb \ng @® Service 3.35% 2.78%
*The line graph represents the historical performance of a hypothetical **Reflects the expense ratio as reported in the Prospectus dated
investment of $10,000 in the Mid-Cap Growth ProFund from July 31, November 30, 2022. Contractual fee waivers are in effect through
2013 to July 31, 2023, assuming the reinvestment of distributions. November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

S&P MidCap 400° Growth

Market Exposure Largest Equity Holdings Index - Composition

Investment Type % of Net Assets  Company % of Net Assets _%ofIndex
Equity Securities 100% Builders FirstSource, Inc. 1.5% Industrials 26%
Total Exposure 100% Reliance Steel & Aluminum Consumer Discretionary 13%
Co. 1.4% Health Care 1%
ooty el bo
derivatives) and exclu%es any instruments use?i/ Deckers Qutdoor Corp. 2% Information Technology 10%
for cash management or collateral for securities ~ Carlisle Cos., Inc. 1.2% Materials 9%
loaned. Energy 8%
Consumer Staples 4%
Real Estate 4%
Utilities 3%
Communication Services 2%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and net asset value (“NAV”) will fluctuate so that an investor’s shares, when redeemed,
may be worth more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee
reductions had not occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit
www.ProFunds.com.

T The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the index
calculations. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



Management Discussion of Fund Performance (unaudited) :: Mid-Cap ProFund :: 27

Mid-Cap ProFund (the “Fund”) seeks investment results, before fees and expenses, that correspond to the performance of the S&P
MidCap 400® (the “Index”). For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of 8.24%. For the
same period, the Index had a total return of 10.47%!' and a volatility of 21.17%. For the year, the Fund achieved an average daily
statistical correlation of over 0.99 to the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar return characteristics as the return of the
Index. 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 through a process that factors criteria such as liquidity, price,
market capitalization, and financial viability. Reconstitution occurs both on a quarterly and ongoing basis.

During the year ended July 31, 2023, the Fund invested in swap agreements as a substitute for investing directly in stocks in order to
gain exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and were negatively
impacted by financing costs associated with their use. The Fund entered into swap agreements with counterparties that the Fund’s
advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its
obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring
counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount
the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23

$25,922 S&P MidCap 4000 1 30,000 Fund One Year  Five Year  Ten Year
---------- $21,418 Mid-Cap - Investor I Investor 8.24%  6.08% 7.91%
——— $19,380 Mid-Cap - Servi .
SO0 MCap-serviee L 620000 Service 7.16%  503%  6.84%
] S&P MidCap 400° 10.47%  8.28% 9.99%
- $10,000 .
Expense Ratios**
—trt ' ' ' ' ' ' ' ' — $0 Fund Gross Net
\\\"7\\'7 \\\b‘ '\\'\(" \\'\Q’ \'(\ \\\‘b \\'9 \09 \\q:‘ \\ffJ/ '\\q?’ Investor 1.95% 1.78%
/\\%\'ﬁb 'V\’b '\'L\rb q>n, \'ﬁb '\'& '\W\rb '\'L\rb '\qﬁb \ng @Q Service 2.95% 2.78%

*The line graph represents the historical performance of a hypothetical
investment of $10,000 in the Mid-Cap ProFund from July 31, 2013 to
July 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

Market Exposure

Largest Equity Holdings

S&P MidCap 400° Index - Composition

Investment Type % of Net Assets ~ Company % of Net Assets % of Index
Equity Securities 69% Builders FirstSource, Inc. 0.5% Industrials 24%
Swap Agreements 31% Reliance Steel & Aluminum Consumer Discretionary 15%
Co. 0.5% Financials 14%
Total Exposure 100% Hubbell Inc 05% Information Technology 10%

, . . 0,

“Market Exposure” includes the value of total ~ Super Micro Computer, Inc. 0.4% azatg:a?:re 30;0
investments (including the contract value of any  j5pil |nc. 0.4% 00
derivatives) and excludes any instruments used ' Real Estate 7%
for cash management or collateral for securities Energy 5%
loaned. Consumer Staples 4%
Utilities 3%
Communication Services 2%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and net asset value (“NAV”) will fluctuate so that an investor’s shares, when redeemed,
may be worth more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee
reductions had not occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit
www.ProFunds.com.

T The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the index
calculations. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



28 :: Mid-Cap Value ProFund :: Management Discussion of Fund Performance (unaudited)

Mid-Cap Value ProFund (the “Fund”) seeks investment results, before fees and expenses, that correspond to the performance of the
S&P MidCap 400® Value Index (the “Index”). For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of
9.04%. For the same period, the Index had a total return of 10.96%' and a volatility of 21.26%. For the year, the Fund achieved an
average daily statistical correlation of over 0.99 to the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar return characteristics as the return of the
Index. The Index is designed to provide a comprehensive measure of mid-cap U.S. equity “value” performance. It is an unmanaged,
float-adjusted, market capitalization-weighted index comprising stocks representing approximately half the market capitalization of
the S&P MidCap 400® that have been identified as being on the value end of the growth-value spectrum.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23

— $25,405 S&P MidCap 400 Value Index $35,000 Fund One Year  Five Year  Ten Year

T 2T e Cap Value -vestor $30,000 Investor 9.04%  658%  7.84%
~— $19,240 Mid-Cap Value - Service /

$25,000 Service 7.96% 5.563% 6.76%
$20,000 S&P MidCap 400° Value Index 10.96% 8.49% 9.77%
$15,000
Expense Ratios**
$10,000
$5,000 Fund Gross Net
%\\\2\\'\% (b\\'\b‘ q;\\’\% ﬂ;\\’\qD 'b\\'(\ 'b\\\q, (b,\\'\q’ %,\\’19 n;\\'l:\ ‘b\\{ﬁ’b\\‘{b Investor 1.85% 1.78%
RN N I P R AP Service 2.85% 2.78%
*The line graph represents the historical performance of a hypothetical **Reflects the expense ratio as reported in the Prospectus dated
investment of $10,000 in the Mid-Cap Value ProFund from July 31, November 30, 2022. Contractual fee waivers are in effect through
2013 to July 31, 2023, assuming the reinvestment of distributions. November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

S&P MidCap 400° Value

Market Exposure Largest Equity Holdings Index - Composition
Investment Type % of Net Assets  Company % of Net Assets % of Index
Equity Securities 100% Jabil, Inc. 1.3% Industrials 20%
Total Exposure 100% Equity LifeStyle Properties, Financials 18%
Inc. 1.1% Consumer Discretionary 17%
."I\/Iarket Exp(.)sure”_ includes the value of total ~ Regal Rexnord Corp. 0.9% Information Technology 1%
investments (including the contract value ofany  New York Community Real Estate 1%
derivatives) and excludes any instruments used Bancorp, Inc. 0.9%
for cash management or collateral for securities ) ' Health Care 7%
loaned. Reinsurance Group of M al 6%
America, Inc. 0.8% aterials °
Consumer Staples 4%
Utilities 3%
Communication Services 2%
Energy 1%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and net asset value (“NAV”) will fluctuate so that an investor’s shares, when redeemed,
may be worth more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee
reductions had not occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit
www.ProFunds.com.

T The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the index
calculations. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



Management Discussion of Fund Performance (unaudited) :: Nasdaq-100 ProFund :: 29

Nasdaq-100 ProFund seeks investment results, before fees and expenses, that correspond to the performance of the Nasdag-100®
Index (the “Index”). For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of 19.68%. For the same
period, the Index had a total return of 22.77%' and a volatility of 24.68%. For the year, the Fund achieved an average daily statistical
correlation of over 0.99 to the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar return characteristics as the return of the
Index. The Index, a modified market capitalization-weighted index, includes 100 of the largest non-financial domestic and international
issues listed on Nasdagq.

During the year ended July 31, 2023, the Fund invested in swap agreements and futures contracts as a substitute for investing directly
in stocks in order to gain exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark
and were negatively impacted by financing costs associated with their use. The Fund entered into swap agreements with counterparties
that the Fund’s advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to
perform on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally
requiring counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to
the amount the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23

—— $56,685 Nasdag-100® Index 1 $80.000 Fund One Year  Five Year  Ten Year
""""" $45,328 Nasdag-100 - Investor - Investor 19.68%  15.09%  16.32%
~— $40,987 Nasdaqg-100 - Service .
- $60,000 Service 18.44%  13.94% 15.15%
4 40,000 Nasdag-100° Index 22.77% 17.91%  18.95%
- $20,000 Expense Ratios**
-+ttt $0 Fund _Gmss Net
%\\Z\\'” ’b\\" rb,\\'\‘" n’\'\q’ {b\\’\ %\\‘b ,g\\\% %,\\'9 rb,\\'i‘ {b,\\'ﬁ,b,\\'f’ Investor 1.46% 1.46%
U N N R A Service 2.46% 2.46%

*The line graph represents the historical performance of a hypothetical
investment of $10,000 in the Nasdag-100 ProFund from July 31, 2013
to July 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

Market Exposure Largest Equity Holdings Nasdaqg-100° Index — Composition

Investment Type % of Net Assets  Company % of Net Assets _%of Index
Equity Securities 37% Apple, Inc. 4.2% Information Technology 48%
Futures Contracts 2% Microsoft Corp. 3.4% Communication Services 16%
Swap Agreements 62% Alphabet, Inc. 2.2% Consumer Discretionary 14%
Total Exposure 101% Amazon.com, Inc. 1.9% Health Care 7%
NVIDIA Corp. 1.6% Consumer Staples 7%
j‘l\/larket Equsure”' includes the value of total Industrials 5%
investments (including the contract value of any o o
derivatives) and excludes any instruments used Utilities 1%
for cash management or collateral for securities Financials 1%
loaned. Energy 1%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and net asset value (“NAV”) will fluctuate so that an investor’s shares, when redeemed,
may be worth more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee
reductions had not occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit
www.ProFunds.com.

T The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the index
calculations. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



30 :: Oil & Gas Equipment & Services UltraSector ProFund :: Management Discussion of Fund Performance (unaudited)

Oil & Gas Equipment & Services UltraSector ProFund (the “Fund”) (formerly known as the Oil Equipment & Services UltraSector ProFund) seeks
daily investment results, before fees and expenses, that correspond to one and one-half times (1.5x) the return of the S&P Oil & Gas Equipment &
Services Select Industry 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 return 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 Fund’s 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. For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of 60.67%. For the same
period, the Index had a total return of 48.84%? and a volatility of 42.72%. For the year, the Fund achieved an average daily statistical correlation of
over 0.99 to one and one-half times the daily performance of the Index.3

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as one and one-half times the
daily return of the Index. The Index represents the oil & gas equipment & services segment of the S&P Total Market Index, which comprises the
following sub-industry: oil & gas equipment & services.

During the year ended July 31, 2023, the Fund invested in swap agreements as a substitute for investing directly in stocks in order to gain leveraged
exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and were negatively impacted by financing
costs associated with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global
financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may
decline. The Fund has sought to mitigate this risk by generally requiring counterparties to post collateral for the benefit of the Fund, marked to market
daily, in an amount approximately equal to the amount the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23

—— $32,936 S&P 500024 $50,000 Fund One Year  Five Year  Ten Year

"""""" $4,922 Dow Jones U.S. Select Oil Equipment & ServicesSM Index Investor 60.67% -20.59% -15.73%
TN S e S s SO0 gy S0.00% 213% -1657%
$1,634 Qil & Gas Equipment & Services - Service $30,000 S&P QOil & Gas Equipment &
Services Select Industry Index 48.84%  -9.87% -12.31%
$20,000 S&P 500° 13.02% 12.20%  12.66%
$10,000 Dow Jones U.S. Select Oil
---------- ltten Equipment & ServicesSM Index 47.01%  -6.24% -6.84%
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Fund Gross Net
*The line graph represents the historical performance of a hypothetical Invest 1.65% 1.65%
investment of $10,000 in the Oil & Gas Equipment & Services Sngr?/iczr 2.650/2 2'650/2
UltraSector ProFund from July 31, 2013 to July 31, 2023, assuming the ' ’
reinvestment of distributions. **Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.
Allocation of Portfolio Holdings & Index Composition
Dow Jones U.S. Oil Equipment, Services &
Market Exposure Distribution Index - Composition
Investment Type % of Net Assets ~ Company % of Net Assets % of Index
Equity Securities 72% Transocean, Ltd. 3.6% Oil & Gas Equipment &
Swap Agreements 77% NexTier Oilfield Solutions, Inc. ~ 3.6% Services 70%
Total Exposure 149% Patterson-UTI Energy, Inc. 3.6% Oil & Gas Drilling 30%
Tidewater, Inc. 3.4%

“Market Exposure” includes the value of total
investments (including the contract value ofany ~ Noble Corp. PLC 3.3%
derivatives) and excludes any instruments used

for cash management.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not
occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

T As of the close of business on March 17, 2023, the Fund'’s underlying benchmark index changed from the Dow Jones U.S. Select Qil
Equipment & ServicesS™ Index to the S&P Oil & Gas Equipment & Services Select Industry Index. The Fund’s change in benchmark also resulted
in the renaming of the Fund from Oil Equipment & Services UltraSector ProFund to Oil & Gas Equipment & Services UltraSector ProFund. The
Advisor believes that the benchmark change will align the Fund with a leading S&P industry index that utilizes the Global Industry Classification
Standard (GICS), enabling investors to more effectively integrate the Fund into their portfolios.

2 The graph and table reflect the theoretical reinvestment of dividends on securities in the Indexes. The impact of transaction costs and the
deduction of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in
calculations of the indexes. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the
deduction of fees and expenses. It is not possible to invest directly in an index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

4 The S&P 500° is an unmanaged index that consists of the common stocks of 500 major U.S. corporations selected for their size and the
frequency and ease with which their stocks trade.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



Management Discussion of Fund Performance (unaudited) :: Pharmaceuticals UltraSector ProFund :: 31

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 S&P Pharmaceuticals Select Industry 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 return 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
Fund’s 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. For the year ended July 31, 2023, the Fund (Investor Class shares) had
a total return of -6.20%. For the same period, the Index had a total return of 3.16%? and a volatility of 19.91%. For the year, the Fund achieved an
average daily statistical correlation of over 0.99 to one and one-half times the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as one and one-half times the
daily return of the Index. The Index represents the pharmaceuticals segment of the S&P Total Market Index, which comprises the following
sub-industry: pharmaceuticals.

During the year ended July 31, 2023, the Fund invested in swap agreements as a substitute for investing directly in stocks in order to gain leveraged
exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and were negatively impacted by financing
costs associated with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global
financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may
decline. The Fund has sought to mitigate this risk by generally requiring counterparties to post collateral for the benefit of the Fund, marked to market
daily, in an amount approximately equal to the amount the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23
——— $32,936 S&P 500024 $60,000 Fund One Year  Five Year  Ten Year
ceseseees $20,259 Dow J U.S. Select Phart uticalsSM Index
— $19,411 Pr?armzzzztlcals Tn?/c;stof maceuticals?t Inde $50,000 Invegtor -6.20% 2.33% 6.86%
- $17,564 Pharmaceuticals - Service Service -7.08% 1.32% 5.79%
$14,177 S&P Pharmaceuticals Select Industry Index $40,000 S&P Pharmaceuticals Select
$30,000 Industry Index 3.16%  -0.26% 3.55%
$20,000 S&P 500 13.02% 12.20% 12.66%
$10,000 Dow Jones U.S. Select
' PharmaceuticalsSM Index -2.14% 4.33% 7.32%
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*The line graph represents the historical performance of a hypothetical Investor 2.13% 1.78%
investment of $10,000 in the Pharmaceuticals UltraSector ProFund from Service 3.13% 2.78%

July 31, 2013 to July 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

S&P Pharmaceuticals Select Industry

Market Exposure Largest Equity Holdings Index - Composition
Investment Type % of Net Assets  Company % of Net Assets % of Index
Equity Securities 76% Reata Pharmaceuticals, Inc. 5.5% Pharmaceuticals 100%
Swap Agreements 74% Elanco Animal Health, Inc. 4.2%
Total Exposure 150% Catalent, Inc. 3.9%
Zoetis, Inc. 3.6%

“Market Exposure” includes the value of total o

investments (including the contract value of  Viatris, Inc. 3.5%
any derivatives) and excludes any instruments

used for cash management or collateral for

securities loaned.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a

shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and

current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth

more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not

occurred the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.
As of the close of business on March 17, 2023, the Fund's underlying benchmark index changed from the Dow Jones U.S. Select
Pharmaceuticalss™ Index to the S&P Pharmaceuticals Select Industry Index. The Advisor believes that the benchmark change will align the Fund
with a leading S&P industry index that utilizes the Global Industry Classification Standard (GICS), enabling investors to more effectively integrate
the Fund into their portfolios.

2 The graph and table reflect the theoretical reinvestment of dividends on securities in the Indexes. The impact of transaction costs and the
deduction of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in
calculations of the indexes. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the
deduction of fees and expenses. It is not possible to invest directly in an index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

4 The S&P 500° is an unmanaged index that consists of the common stocks of 500 major U.S. corporations selected for their size and the
frequency and ease with which their stocks trade.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



32 :: Precious Metals UltraSector ProFund :: Management Discussion of Fund Performance (unaudited)

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 return 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 Fund’s 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. For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of 16.90%. For the same period,
the Index had a total return of 17.70%! and a volatility of 34.13%. For the year, the Fund achieved an average daily statistical correlation
of over 0.99 to one and one-half times the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as one and one-
half times the daily return of the Index. The Index measures the performance of the precious metals mining sector. Component
companies include, among others, leading miners and producers of gold, silver and platinum-group metals whose securities are available
to U.S. investors during U.S. trading hours.

During the year ended July 31, 2023, the Fund invested in swap agreements as a substitute for investing directly in stocks in order to
gain leveraged exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and were
negatively impacted by financing costs associated with their use. The Fund entered into swap agreements with counterparties that the
Fund’s advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform
on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring
counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount
the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23

—— $32,936 S&P 500013 $50,000 Fund One Year  Five Year  Ten Year
---------- $13,708 Dow Jones Precious MetalsSM Index !

——— $7,326 Precious Metals - Investor Investor 16.90% 7.86% -3.06%
---------- $6,624 Precious Metals - Service $40,000 Service 15.70% 6.77% -4.04%
$30,000 Dow Jones Precious MetalsSM Index 17.70%  10.86% 3.20%
S&P 500° 13.02% 12.20%  12.66%
$20,000
$10,000 Expense Ratios**
$0
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RO \q}’b \ng \W\’b 2 \,1}'5 '\q}’b \ng \W\’b A% Investor 1.53% 1.53%
on A e Service 2.53% 2.53%

*The line graph represents the historical performance of a hypothetical
investment of $10,000 in the Precious Metals UltraSector ProFund from
July 31, 2013 to July 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

Dow Jones Precious MetalsSM

Market Exposure Largest Equity Holdings Index - Composition
Investment Type % of Net Assets ~ Company % of Net Assets % of Index
Equity Securities 80% Newmont Corp. 12.1% Gold 91%
Swap Agreements 70% Barrick Gold Corp. 10.7% Silver 6%
Total Exposure 150% Franco-Nevada Corp. 9.9% Precious Metals & Minerals 3%
Agnico Eagle Mines, Ltd. 9.2%

“Market Exposure” includes the value of total .

investments (including the contract value of any ~ VWheaton Precious

derivatives) and excludes any instruments used Metals Corp. 7.2%
for cash management or collateral for securities

loaned.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a

shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and

current returns may be lower or higher. The investment return and net NAV will fluctuate so that an investor’s shares, when redeemed, may be worth

more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not

occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

T The graph and table reflect the theoretical reinvestment of dividends on securities in the indexes. The impact of transaction costs and the
deduction of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in
calculations of the indexes. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the
deduction of fees and expenses. It is not possible to invest directly in an Index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

3 The S&P 500° is an unmanaged index that consists of the common stocks of 500 major U.S. corporations selected for their size and the
frequency and ease with which their stocks trade.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



Management Discussion of Fund Performance (unaudited) :: Real Estate UltraSector ProFund :: 33

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 S&P Real Estate 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 return 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 Fund’s 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. For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of
-20.29%. For the same period, the Index had a total return of -10.57%? and a volatility of 23.24%. For the year, the Fund achieved an average daily
statistical correlation of over 0.99 to one and one-half times the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as one and one-half times the
daily return of the Index. The Index represents the real estate sector of the S&P 500®. The Index includes equity securities of companies from the
following industries: diversified real estate investment trusts (“REITs”); industrial REITs; hotel & resort REITS; office REITSs; heath care REITS; residential
REITSs; retail REITs; specialized REITs; and real estate management & development.

During the year ended July 31, 2023, the Fund invested in swap agreements as a substitute for investing directly in stocks in order to gain leveraged
exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and were negatively impacted by financing
costs associated with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global
financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may
decline. The Fund has sought to mitigate this risk by generally requiring counterparties to post collateral for the benefit of the Fund, marked to market
daily, in an amount approximately equal to the amount the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23
$32,935 S&P 500024 $50,000 Fund One Year  Five Year  Ten Year
---------- $21,399 S&P Real Estate Select Sector Index $40,000 Investor -20.29% 1.27% 5.43%
——— $19,170 Dow Jones U.S. Real EstateSM Ind X -
$16.951 Rosl Estate- Investor Service -21.07% 0.27%  4.38%
$15,348 Real Estate - Service $30,000 S&P Real Estate Select Sector Index  -10.57% 6.59% 7.90%
$20,000 S&P 500° 13.02%  12.20% 12.66%
' Dow Jones U.S. Real EstateSM Index -8.99% 4.75% 6.72%
$10,000
$0 Expense Ratios**
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Investor 1.55% 1.55%
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*The line graph represents the historical performance of a hypothetical Service 2.55% 2.55%
investment of $10,000 in the Real Estate UltraSector ProFund from **Reflects the expense ratio as reported in the Prospectus dated
July 31, 2013 to July 31, 2023, assuming the reinvestment of distributions. November 30, 2022. Contractual fee waivers are in effect through

November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

S&P Real Estate Select Sector

Market Exposure Largest Equity Holdings Index - Composition

Investment Type % of Net Assets  Company % of Net Assets % of Index
Equity Securities 74% Prologis, Inc. 8.9% Specialized REITs 45%
Swap Agreements 76% American Tower Corp. 6.9% Residential REITs 13%
. Industrial REITs 12%
Total Exposure 150% Equinix, Inc. 5.9% : o
Retail REITs 12%
Crown Castle, Inc. 3.6% Health Care REIT 59
“Market Exposure” includes the value of total  ppic Storage 3.5% ealth Care s °

investments (including the contract value of any ' Real Estate Management & .

derivatives) and excludes any instruments used Development 6%
for cash management. Office REITs 3%
Hotel & Resort REITs 1%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a

shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and

current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth

more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not

occurred the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.
As of the close of business on March 17, 2023, the Fund’s underlying benchmark index changed from the Dow Jones U.S. Real EstateSM Index
to the S&P Real Estate Select Sector Index. The Advisor believes that the benchmark change will align the Fund with a leading S&P sector
index that utilizes the Global Industry Classification Standard (GICS), enabling investors to more effectively integrate the Fund into their portfolios.

2 The graph and table reflect the theoretical reinvestment of dividends on securities in the Indexes. The impact of transaction costs and the
deduction of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in
calculations of the indexes. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the
deduction of fees and expenses. It is not possible to invest directly in an index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

4 The S&P 500° is an unmanaged index that consists of the common stocks of 500 major U.S. corporations selected for their size and the
frequency and ease with which their stocks trade.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



34 :: Rising Rates Opportunity ProFund :: Management Discussion of Fund Performance (unaudited)

Rising Rates Opportunity ProFund (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 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 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. For the year ended July 31, 2023, the Fund (Investor
Class shares) had a total return of 23.67%. For the same period, the Long Bond, as measured by the Ryan Labs Returns Treasury Yield
Curve 30 Year Index', had a total return of -13.75%? and a volatility of 20.45%. For the year, the Fund achieved an average daily
statistical correlation of over 0.99 to one and one-quarter times the inverse of the daily price movement of the Long Bond.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as one and one-
quarter times the inverse of the daily price movement of the Long Bond. The Long Bond is the longest term outstanding 30-year bond
issued by the U.S. Treasury. As of July 31, 2023, the most recent Long Bond carried a maturity date of 5/15/53 and a 3.625% coupon.

During the year ended July 31, 2023, the Fund invested in swap agreements and futures contracts as a substitute for shorting bonds in
order to gain inverse leveraged exposure to the Long Bond. These derivatives generally tracked the performance of their underlying
benchmark and benefited from financing costs associated with their use. The Fund entered into swap agreements with counterparties
that the Fund’s advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to
perform on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally
requiring counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to
the amount the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23
— $11,058 Rya_n Labs Returns Tre_asury Yield Curve 30 Year Index 4 $25,000 Fund One Year Five Year Ten Year
T a5 Ricing Retos Opportuntty - Sorvios L 520000 Investor 2367% -1.07%  -4.90%
R Service 22.40% -2.06%  -5.85%
:$15'00° Ryan Labs Returns Treasury
L $10,000 Yield Curve 30 Year Index -13.75%  -2.59%  1.01%
:$5,000 .
L Expense Ratios**
$0
0 Fund Gross Net
Investor 1.52% 1.52%
Service 2.52% 2.52%

*The line graph represents the historical performance of a hypothetical
investment of $10,000 in the Rising Rates Opportunity ProFund from
July 31, 2013 to July 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings

Market Exposure Holdings

Investment Type % of Net Assets . ) ) .
—_—— —— The Rising Rates Opportunity ProFund primarily

Swap Agreements (126)% invests in non-equity securities, which may
5 include: swap agreements, futures contracts,

Total Exposure (126)% options, forward contracts, repurchase

agreements and U.S. Government securities.

“Market Exposure” includes the value of total
investments (including the contract value of any
derivatives) and excludes any instruments used
for cash management.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not
occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

T The Ryan Labs Returns Treasury Yield Curve 30 Year Index is an index that consists of public obligations of the U.S. Treasury consisting of a
single security, the latest issued on-the-run 30-year U.S. Treasury bond. This Index reflects both price return and yield. It does not reflect the
impact of transaction costs nor the deduction of fees and expenses associated with a mutual fund, such as investment management and
accounting fees. It is not possible to invest directly in an index.

2 The Long Bond reflects a yield component. It does not reflect the impact of transaction and financing costs, nor the deduction of fees and
expenses associated with a mutual fund, such as investment management and accounting fees. The Fund'’s performance reflects a yield
component, the impact of transaction and financing costs and the deduction of fees and expenses.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Long Bond and the performance of the daily total return
of the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



Management Discussion of Fund Performance (unaudited) :: Rising Rates Opportunity 10 ProFund :: 35

Rising Rates Opportunity 10 ProFund (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to the
inverse (-1x) of the daily 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 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. For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of 13.23%. For the same period, the
Note, as measured by the Ryan Labs Returns Treasury Yield Curve 10 Year Index!, had a total return of -6.96%? and a volatility of 10.88%.
For the year, the Fund achieved an average daily statistical correlation of over 0.99 to the inverse of the daily price movement of the Note.?

The Fund takes positions in derivatives that, in combination, should have similar daily return characteristics as the inverse of the daily
price movement of the Note. As of July 31, 2023 the most recent Note carried a maturity date of 5/15/33 and a 3.375% coupon.

During the year ended July 31, 2023, the Fund invested in swap agreements and futures contracts as a substitute for shorting notes in
order to gain inverse exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and
benefitted from financing costs associated with their use. The Fund entered into swap agreements with counterparties that the Fund’s
advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its
obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring
counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount
the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23

—— $10,746 Ryan Labs Returns Treasury Yield Curve 10 Year Index $20,000 Fund One Year  Five Year  Ten Year

---------- $8,482 Rising Rates Opportunity 10 - | t
" §7680  Rising Rates Opportunity 10 - Service Investor 13.23% -0.18% -1.63%
$15,000 Service 12.07% -1.17%  -2.60%
$10,000 Ryan Labs Returns Treasury
’ Yield Curve 10 Year Index -6.96% 0.06% 0.72%

$5,000
Expense Ratios**

%\\\f;\\,\% %\\,\v (b\\.\fo n;\\.@ ,5\\\/\ %\\,\% (b\\@ (b&o ,,_;\\'”\ '5\\{9"5\0:5 Fund Gross Net
PRI SO S SO, RO I O O S Investor 2.62% 1.78%
Service 3.62% 2.78%
*The line graph represents the .h!storical performam_:e of a hypothetical » ] }
investment of $10,000 in the Rising Rates Opportunity 10 ProFund from Reflects the expense ratio as reported in the Prospectus dated
July 31, 2013 to July 31, 2023, assuming the reinvestment of distributions. November 30, 2022. Contractual fee waivers are in effect through

November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings

Market Exposure Holdings
Investment Type % of Net Assets . .
— —  The Rising Rates Opportunity 10 ProFund
Swap Agreements (99)% primarily invests in non-equity securities, which
may include: swap agreements, futures
contracts, options, forward contracts, repurchase
agreements and U.S. Government securities.

Total Exposure (99)%

“Market Exposure” includes the value of total
investments (including the contract value of any
derivatives) and excludes any instruments used
for cash management.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not
occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

T The Ryan Labs Returns Treasury Yield Curve 10 Year Index is an index that consists of public obligations of the U.S. Treasury consisting of a
single security, the latest issued on-the-run 10-year U.S. Treasury note. This index reflects both price return and vyield. It does not reflect the
impact of transaction costs nor the deduction of expenses associated with a mutual fund, such as investment management and accounting
fees. It is not possible to invest directly in an index.

2 The Note reflects a yield component. It does not reflect the impact of transaction and financing costs, nor the deduction of fees and expenses
associated with a mutual fund, such as investment management and accounting fees. The Fund'’s performance reflects a yield component, the
impact of transaction and financing costs and the deduction of fees and expenses. Since the Rising Rates Opportunity 10 ProFund is an inverse
fund, the yield of the Note is effectively paid out, rather than received.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Note and the performance of the daily total return of the
NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



36 :: Rising U.S. Dollar ProFund :: Management Discussion of Fund Performance (unaudited)

Rising U.S. Dollar ProFund (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to the inverse (-1x)
of the return of the basket of currencies included in the U.S. Dollar Index (the “Index”) for a single day, not for any other period. The
Index measures the performance of the U.S. dollar against a basket of six major world currencies (the “Benchmark™). 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 Benchmark for the same period. For periods longer than a single day, the Fund will lose
money if the Benchmark’s performance is flat, and it is possible that the Fund will lose money even if the level of the Benchmark
falls. For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of -0.52%. For the same period, the Index
had a price return of -3.81%!' and a volatility of 8.96%. For the year, the Fund achieved an average daily statistical correlation of over
0.99 to the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as the inverse of the
daily return of the Index. The six major currencies and their weightings are: Euro 57%; Japanese yen 14%; British pound 12%; Canadian
dollar 9%; Swedish krona 4% and Swiss franc 4%. As the value of the U.S. dollar appreciates versus the Benchmark, the performance of the
Fund increases. As the value of the U.S. dollar depreciates versus the Benchmark, the performance of the Fund declines. The Fund does not
normally provide investment returns that match the Index.

During the year ended July 31, 2023, the Fund invested in forward currency contracts to gain inverse exposure to the Benchmark.
These derivatives generally tracked the performance of their underlying benchmark.

The Fund entered into forward currency contracts with counterparties that the Fund’s advisor determined to be major, global financial
institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may
decline. The Fund has sought to mitigate this risk by generally requiring counterparties to post collateral for the benefit of the Fund, marked
to market daily, in an amount approximately equal to the amount the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23
$32,936 S&P 50003 50,000 Fund One Year  Five Year  Ten Year
'''''''' :g:ggg g_-s_- DC:J”GSF 'Sdﬁx | " Investor -0.52% 2.00% 1.84%
$10:860 R:z::g U:S: Dg”:: : ;;:,si:;r $40,000 Service -1.56% 0.97% 0.83%
$30,000 U.S. Dollar Index -3.81% 1.51% 2.26%
S&P 500° 13.02% 12.20% 12.66%
$20,000
— T ,...~.~::j ..... $1 0'000 Expense Ratios**
Fund Gross Net
":\\\2\'{5 ‘b\\b‘ “t;'\\(o 'b\\% 'b\<\ ’b\\% ‘b\\'\o" Q,'\\'LQ q,'\\q:\ %\\{{}g’\\& Investor 1.82% 1.78%
Q/\\ \q} ,\'\> ’\{1> '\(1> ,\‘L\ \q} ,\'\> ’\{1> ,\’L\ '\(1> 6\\ 1 0, 0,
Service 2.82% 2.78%
*The line graph represents the historical performance of a hypothetical **Reflects the expense ratio as reported in the Prospectus dated
investment of $10,000 in the Rising U.S. Dollar ProFund from July 31, November 30, 2022. Contractual fee waivers are in effect through
2013 to July 31, 2023, assuming the reinvestment of distributions. November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

Market Exposure Holdings U.S. Dollar Index — Composition
Investment Type % of Net Assets . o % of Index
—_—— — TheRising U.S. Dollar ProFund primarily invests —_—
Forward Currency Contracts 101% in non-equity securities, which may include:  Euro 57%
swap agreements, futures contracts, options,  Japanese yen 14%
Total Exposure 101% forward contracts, repurchase agreements and . o
o British pound 12%
. Y U.S. Government securities.

Market Exposure” includes the value of total Canadian dollar 9%
investments (including the contract value of any . o
derivatives) and excludes any instruments used Swedish krona 4%
for cash management. Swiss franc 4%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not
occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

T The graph and table DO NOT reflect the theoretical reinvestment of dividends nor the impact of transaction costs and the deduction of fees and
expenses associated with a mutual fund, such as investment management and accounting fees. The Fund'’s performance reflects the
reinvestment of dividends as well as the impact of transaction costs and the deduction of fees and expenses. It is not possible to invest directly
in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

3 The S&P 500° is an unmanaged index that consists of the common stocks of 500 major U.S. corporations selected for their size and the
frequency and ease with which their stocks trade. The graph and table reflect the theoretical reinvestment of dividends on securities in the
Index. The impact of the transaction costs and the deduction of fees and expenses associated with a mutual fund, such as investment
management and accounting fees, are not reflected in the Index calculations. It is not possible to invest directly in an index.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



Management Discussion of Fund Performance (unaudited) :: Semiconductor UltraSector ProFund :: 37

Semiconductor 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. Semiconductors?™ 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 return 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 Fund’s 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. For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of 72.32%. For the
same period, the Index had a total return of 52.65%!' and a volatility of 37.33%. For the year, the Fund achieved an average daily
statistical correlation of over 0.99 to one and one-half times the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as one and one-half
times the daily return of the Index.The Index measures the performance of the semiconductor sector of the U.S. equity market. Component
companies are engaged in the production of semiconductors and other integrated chips, as well as other related products such as
semiconductor capital equipment and motherboards.

During the year ended July 31, 2023, the Fund invested in swap agreements as a substitute for investing directly in stocks in order to
gain leveraged exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and were
negatively impacted by financing costs associated with their use. The Fund entered into swap agreements with counterparties that the
Fund’s advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform
on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring
counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount
the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23
—— $166,119 Semiconductor - Investor $200,000 Fund One Year  Five Year  Ten Year
'''''''''' $150,208 Semiconductor - Service $175,000 Investor 72.32% 31.57% 32.45%
——— $96,934 Dow Jones U.S. SemiconductorssM Ind ;
__________ $32.936 Sap oo o meonductorsTRndex ff $150,000 Service 70.62% 30.25%  31.12%
k = $125,000 Dow Jones U.S.
$100,000 SemiconductorsS™ Index 52.65% 26.61% 25.50%
$75,000 S&P 500° 13.02% 12.20% 12.66%
$50,000
........................................................................ 225'000 Expense Ratios™
PO W o N R R R U
\,b\\\\,b\\" {'5‘\ {5\\ \'5‘\ \%\\ \,b\'\ {5\\ {5"\ \'5‘\ \PD,\\ \%,\\ Fund Gross Net
N N S U A T AN Investor 1.49% 1.49%
Service 2.49% 2.49%
*The line graph represents the historical performance of a hypothetical ) )
investment of $10,000 in the Semiconductor UltraSector ProFund from **Reflects the expense ratio as reported in the Prospectus dated
July 31, 2013 to July 31, 2023, assuming the reinvestment of distributions. November 30, 2022. Contractual fee waivers are in effect through

November 30, 2023. See Financial Highlights for effective expense ratios.
Allocation of Portfolio Holdings & Index Composition

Dow Jones U.S. SemiconductorssM

Market Exposure Index — Composition
Investment Type % of Net Assets Company % of Net Assets % of Index
Equity Securities 64% NVIDIA Corp. 24.4% Semiconductors &
Swap Agreements 85% Broadcom, Inc. 7.9% Semiconductor Equipment 100%

o Advanced Micro

Total Exposure 149% Devices, Inc. 39%
“Market Exposure” includes the value of total ~ Texas Instruments, Inc. 3.5%
investments (including the contract value of any ¢ Corp. 329

derivatives) and excludes any instruments used
for cash management or collateral for securities
loaned.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a

shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and

current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth

more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not

occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

T The graph and table reflect the theoretical reinvestment of dividends on securities in the Indexes. The impact of transaction costs and the
deduction of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in
calculations of the indexes. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the
deduction of fees and expenses. It is not possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

3 The S&P 500° is an unmanaged index that consists of the common stocks of 500 major U.S. corporations selected for their size and the
frequency and ease with which their stocks trade.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



38 :: Short Energy ProFund :: Management Discussion of Fund Performance (unaudited)

Short Energy ProFund (the “Fund”) (formerly known as Short Oil & Gas ProFund) seeks daily investment results, before fees and expenses, that
correspond to the inverse (-1x) of the return of the S&P Energy 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 return 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 Fund’s 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. For the year ended July 31, 2023, the Fund (Investor Class shares)
had a total return of -14.91%. For the same period, the Index had a total return of 16.25%? and a volatility of 29.06%. For the year, the Fund achieved
an average daily statistical correlation of over 0.99 to the inverse of the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as the inverse of the daily
return of the Index. The Index represents the energy sector of the S&P 500®. The Index includes equity securities of companies from the following
industries: energy equipment & services and oil & gas consumable fuels.

During the year ended July 31, 2023, the Fund invested in swap agreements as a substitute for shorting stocks in order to gain inverse exposure to
the Index. These derivatives generally tracked the performance of their underlying benchmark and benefited from financing costs associated with
their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial institutions. If
a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline. The Fund has
sought to mitigate this risk by generally requiring counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount
approximately equal to the amount the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23
—— $32,936 S&P 500024 50,000 Fund One Year  Five Year  Ten Year
- $15,705 S&P E Select Sector Ind _ i B}
T 14565 Dow Jones U.S. Oi & GasoM Index 640,000 Investor 1491%  -17.48% -11.79%
---------- $2,852 Short Energy - Investor Service -15.81%) -18.260/0 -12.670@
$2,581 Short Energy - Service $30,000 S&P Energy Select Sector Index 16.25% 7.93%  4.62%
S&P 500° 13.02% 12.20% 12.66%

$20,000
e Dow Jones U.S. Oil & GasSM Index 15.12% 6.98% 3.83%
.............. gzt . $10,000

Expense Ratios**

v

SRR SIS RN R K IR AR U\
,\\fb\w\%\ \,‘gb" \,ﬁb\ \,L\'b'\ \,L\fb\ .{»\“’\ \,L\fb\ \,ﬁb\ ,L\":'\ ,L\'b\ A2 Fund Gross Net
Investor 3.74% 1.78%
*The line graph represents the historical performance of a hypothetical Service 4.74% 2.78%
investment of $10,000 in the Short Energy ProFund from July 31, 2013 ) )
to July 31, 2023, assuming the reinvestment of distributions. **Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.
Allocation of Portfolio Holdings & Index Composition
S&P Energy Select Sector
Market Exposure Holdings Index — Composition
Investment Type % of Net Assets % of Index
westment vpe e The Short Energy ProFund primarily invests in —_—
Swap Agreements (89)% non-equity securities, which may include: swap  Oil, Gas & Consumable Fuels 89%
agreements, futures contracts, options, forward  £nergy Equioment & Services 119
Total Exposure (89)% contracts, repurchase agreements and U.S. gy =quip °

. Government securities.
“Market Exposure” includes the value of total

investments (including the contract value of any
derivatives) and excludes any instruments used
for cash management. The “Market Exposure”
for this fund as of July 31, 2023, was different
from the stated investment objective due to
timing of receipt of capital share activity.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not
occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

T As of the close of business on March 17, 2023, the Fund'’s underlying benchmark index changed from the Dow Jones U.S. Oil & GasS™ Index
to the S&P Energy Select Sector Index. The Fund's change in benchmark also resulted in the renaming of the Fund from Short Oil & Gas ProFund
to Short Energy ProFund. The Advisor believes that the benchmark change will align the Fund with a leading S&P sector index that utilizes the
Global Industry Classification Standard (GICS), enabling investors to more effectively integrate the Fund into their portfolios.

2 The graph and table reflect the theoretical reinvestment of dividends on securities in the Indexes. The impact of transaction costs and the
deduction of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in

calculations of the indexes. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the
deduction of fees and expenses. It is not possible to invest directly in an index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

4 The S&P 500° is an unmanaged index that consists of the common stocks of 500 major U.S. corporations selected for their size and the
frequency and ease with which their stocks trade.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



Management Discussion of Fund Performance (unaudited) :: Short Nasdaq-100 ProFund :: 39

Short Nasdaq-100 ProFund (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to the inverse
(-1x) of the return of the Nasdag-100® 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 return
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 Fund’s 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. For the year
ended July 31, 2023, the Fund (Investor Class shares) had a total return of -18.04%. For the same period, the Index had a total return
of 22.77%" and a volatility of 24.68%. For the year, the Fund achieved an average daily statistical correlation of over 0.99 to the inverse
of the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as the inverse
of the daily return of the Index. The Index, a modified market capitalization-weighted index, includes 100 of the largest non-financial
domestic and international issues listed on Nasdaq.

During the year ended July 31, 2023, the Fund invested in swap agreements and futures contracts as a substitute for shorting stocks in
order to gain inverse exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and
benefitted from financing costs associated with their use. The Fund entered into swap agreements with counterparties that the Fund’s
advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its
obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring
counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount
the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23

—— $56,685 Nasdaq-100° Index $80,000 Fund One Year  Five Year  Ten Year
'''''''' $1,095 Short Nasdaqg-100 - Investor Investor -18.04% -20.07% -19.85%
e $995 Short Nasdag-100 - Service i
$60,000 Service -18.72% -20.86% -20.61%
® 0, 0, 0,
$40,000 Nasdag-100° Index 22.77% 17.91% 18.95%
$20,000 Expense Ratios**
e e 50 Fund _Gross Net
R I R T S-S U N VS o o
%\\%\\ 'z;\\ q,'\\ 'b\\ "9\\ %\'\ 'b'\\\ 'b'\\q/ (b\\q, "9\\{1’ (b\\'l, Investor 1.80% 1.78%
@ Y Y Y Y @ @ ey Service 2.80% 2.78%

**Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.

*The line graph represents the historical performance of a hypothetical
investment of $10,000 in the Short Nasdag-100 ProFund from July 31,
2013 to July 31, 2023, assuming the reinvestment of distributions.

Allocation of Portfolio Holdings & Index Composition

Market Exposure Holdings Nasdaqg-100° Index - Composition
Investment Type % of Net Assets % of Index
westmen vype 2——=—"""" The Short Nasdag-100 ProFund primarily ) —_—
Futures Contracts (10)% invests in non-equity securities, which may Information Technology 48%
Swap Agreements (89)% include: swap agreements, futures contracts, = Communication Services 16%
options, forward contracts, repurchase Consumer Discretionary 14%
Total Exposure (99)% agreements and U.S. Government securities. Health Care 7%
0,
“Market Exposure” includes the value of total Consumer Staples 70/0
investments (including the contract value of any Industrials 5%
derivatives) and excludes any instruments used Utilities 1%
for cash management. Financials 1%
Energy 1%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not
occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

T The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the index
calculations. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



40 :: Short Precious Metals ProFund :: Management Discussion of Fund Performance (unaudited)

Short Precious Metals ProFund (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to the inverse
(-1x) of the daily performance 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 return 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 Fund’s 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. For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of -19.54%. For the same period,
the Index had a total return of 17.70%! and a volatility of 34.13%. For the year, the Fund achieved an average daily statistical correlation
of over 0.99 to the inverse of the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as the inverse
of the daily return of the Index. The Index measures the performance of the precious metals mining sector. Component companies
include, among others, leading miners and producers of gold, silver and platinum-group metals whose securities are available to U.S.
investors during U.S. trading hours.

During the year ended July 31, 2023, the Fund invested in swap agreements as a substitute for shorting stocks in order to gain inverse
exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and benefited from financing
costs associated with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be
major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of
investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring counterparties to post collateral
for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount the counterparty owed to the
Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23

$32,936 S&P 500013 $40,000 Fund One Year  Five Year  Ten Year
---------- $13,708 Dow Jones Precious MetalsSM Index $35,000 Investor -19.54% -19.86% -15.18%
~——— $1,927 Short Precious Metals - Investor ! . : ! :
---------- $1,742  Short Precious Metals - Service $30,000 Service -20.13% -20.66% -16.03%
$25,000 Dow Jones Precious MetalsSM Index 17.70%  10.86% 3.20%
$20,000 S&P 500° 13.02% 12.20% 12.66%
.. $15,000
....... $10,000
$5,000 Expense Ratios**
Fund Gross Net
RNANISRS R RS R I R A A —
PR0SI CH CH CHR R RGN R SR P\ Investor 2.79% 1.78%
Service 3.79% 2.78%

*The line graph represents the historical performance of a hypothetical

investment of $10,000 in the Short Precious Metals ProFund from
July 31, 2013 to July 31, 2023, assuming the reinvestment of
distributions.

**Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

Dow Jones Precious MetalsSV

Market Exposure Holdings Index - Composition
Investment Type % of Net Assets ) . . % of Index
—_— — The Short Precious Metals ProFund primarily —_—
Swap Agreements (101)% invests in non-equity securities, which may  Gold 91%
include: swap agreements, futures contracts, Silver 6%
Total Exposure (101)% options, forward contracts, repurchase , , °
Precious Metals & Minerals 3%

; agreements and U.S. Government securities.
“Market Exposure” includes the value of total 9

investments (including the contract value of any
derivatives) and excludes any instruments used
for cash management.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a

shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and

current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth

more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not

occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

' The graph and table reflect the theoretical reinvestment of dividends on securities in the Indexes. The impact of transaction costs and the
deduction of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in
calculations of the indexes. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the
deduction of fees and expenses. It is not possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

3 The S&P 500° is an unmanaged index that consists of the common stocks of 500 major U.S. corporations selected for their size and the
frequency and ease with which their stocks trade.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



Management Discussion of Fund Performance (unaudited) :: Short Real Estate ProFund :: 41

Short Real Estate ProFund (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to the inverse (-1x) of the return
of the S&P Real Estate 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 return 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 Fund’s 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. For the year ended July 31, 2023, the Fund (Investor Class Shares) had a total return of 12.84%. For the same
period, the Index had a total return of -10.57%? and a volatility of 23.24%. For the year, the Fund achieved an average daily statistical correlation of
over 0.99 to the inverse of the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as the inverse of the daily
return of the Index. The Index represents the real estate sector of the S&P 500®. The Index includes equity securities of companies from the following
industries: diversified real estate investment trusts (“REITs”); industrial REITs; hotel & resort REITs; office REITs; heath care REITs; residential REITS;
retail REITs; specialized REITs; and real estate management & development.

During the year ended July 31, 2023, the Fund invested in swap agreements as a substitute for shorting stocks in order to gain inverse exposure to
the Index. These derivatives generally tracked the performance of their underlying benchmark and benefited from financing costs associated with
their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global financial institutions. If
a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may decline. The Fund has
sought to mitigate this risk by generally requiring counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount
approximately equal to the amount the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23
32,936 S&P 500024 1 $40,000 Fund One Year  Five Year  Ten Year
----------- $21,399 S&P Real Estate Select Sector Index - Investor 12.84%  -8.95% -9.87%

——— $19,170 Dow Jones U.S. Real EstateSM Index .
........... $3,536 Short Real Estate - Investor - $30,000 Service 11.66% -9.87% -10.76%

$3,204  Short Real Estate - Service aa i S&P Real Estate Select Sector Index  -10.57%  6.59% 7.90%
EFRY L 920000 S&P 500° 13.02% 12.20%  12.66%
Dow Jones U.S. Real EstateS™ Index -8.99%  4.75% 6.72%

- $10,000

$0 Expense Ratios**

™ ) o A D Q N
\\'\"’ '\\'\”’ N N N < 8 R R\ \\fﬂ \\fi”

A A\ N N N N
Q,\\“:z\q}“:z ST NS QN N N S S R O @\'b Fund Gross Net
Investor 5.81% 1.78%
*The line graph represents the historical performance of a hypothetical Service 6.81% 2.78%
investment of $10,000 in the Short Real Estate ProFund from July 31, x . .
2013 to July 31, 2023, assuming the reinvestment of distributions. Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.
Allocation of Portfolio Holdings & Index Composition
S&P Real Estate Select Sector
Market Exposure Holdings Index — Composition
Investment Type % of Net Assets N % of Index
— — The Short Real Estate ProFund primarily invests o TE—
Swap Agreements (100)% in non-equity securities, which may include: ~ Specialized REITs 45%
5 swap agreements, futures contracts, options,  Residential REITs 13%
Total Exposure (100)% for%/vaGrd contracts, repurchase agreements and  |ndustrial REITs 12%
. U.S. t ities. ;
“Market Exposure” includes the value of total overnment securities Retail REITs 12%
investments (including the contract value of any Health Care REITs 8%
derivatives) and excludes any instruments used Real Estate Management &
for cash management. Development 6%
Office REITs 3%
Hotel & Resort REITs 1%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a

shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and

current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth

more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not

occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

' As of the close of business on March 17, 2023, the Fund'’s underlying benchmark index changed from the Dow Jones U.S. Real EstateSM Index
to the S&P Real Estate Select Sector Index. The Advisor believes that the benchmark change will align the Fund with a leading S&P sector
index that utilizes the Global Industry Classification Standard (GICS), enabling investors to more effectively integrate the Fund into their portfolios.

2 The graph and table reflect the theoretical reinvestment of dividends on securities in the Indexes. The impact of transaction costs and the
deduction of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in
calculations of the indexes. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the
deduction of fees and expenses. It is not possible to invest directly in an index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

4 The S&P 500° is an unmanaged index that consists of the common stocks of 500 major U.S. corporations selected for their size and the
frequency and ease with which their stocks trade.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



42 :: Short Small-Cap ProFund :: Management Discussion of Fund Performance (unaudited)

Short Small-Cap ProFund (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to the inverse (-1x) of
the return of the Russell 2000® 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 return 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 Fund’s 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. For the year ended July 31, 2023, the Fund
(Investor Class shares) had a total return of -6.91%. For the same period, the Index had a total return of 7.91%' and a volatility of 23.23%.
For the year, the Fund achieved an average daily statistical correlation of over 0.99 to the inverse of the daily performance of the Index.

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as the inverse of
the daily return of the Index.The Index is a measure of small-cap U.S. stock market performance. It is a float-adjusted, market capitalization-
weighted index containing approximately 2,000 of the smallest companies in the Russell 3000® Index or approximately 10% of the
total market capitalization of the Russell 3000® Index, which in turn represents approximately 97% of the investable U.S. equity market.

During the year ended July 31, 2023, the Fund invested in swap agreements and futures contracts as a substitute for shorting stocks in
order to gain inverse exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and
benefitted from financing costs associated with their use. The Fund entered into swap agreements with counterparties that the Fund’s
advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its
obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring
counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount
the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23
—— $21,924 Russell 2000® Index + $30,000 M One Year Five Year Ten Year
.......... $2,610 Short Small-Cap - Investor [ 525,000 Investor 6.91% -11.31% -12.57%
——— $2,365 Short Small-Cap - Servi T $25 )
ort Small-Eep - Bervice F o20.000 Service 7.63% -12.22% -13.43%
L Russell 2000® Index 7.91% 5.09% 8.17%
- $15,000
[ $10.000 Expense Ratios**
L $5,000
[ s0 Fund Gross Net
-+ttt —_— —_— —_—
20 > o © a 2 C) o a Investor 2.26% 1.78%
NS \\ N \ \ \\ N \ ARV )
Qf\\“’iw\“’\ ,3;'5\ 0\"-’\ \@\"5\ &\'5\ @’5\ &\’5\ \@\"J\ q{\fb\ w\“ﬁ\ A2 Service 3.26% 2.78%

**Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.

*The line graph represents the historical performance of a hypothetical
investment of $10,000 in the Short Small-Cap ProFund from July 31,
2013 to July 31, 2023, assuming the reinvestment of distributions.

Allocation of Portfolio Holdings & Index Composition

Market Exposure Holdings Russell 2000° Index — Composition
Investment Type % of Net Assets L % of Index
[nvestment ype 2222 The Short Small-Cap ProFund primarily invests ) —_
Swap Agreements (100)% in non-equity securities, which may include:  Industrials 17%
5 swap agreements, futures contracts, options,  Financials 16%
Total Exposure (100% Lor%NaGrd contracts, repurchase agreements and  Health Care 16%
: .S. Government securities. :
“Market Exposure” includes the value of total Information Technplogy 14%
investments (including the contract value of any Consumer Discretionary 11%
derivatives) and excludes any instruments used Energy 7%
for cash management. Real Estate 6%
Materials 5%
Consumer Staples 3%
Utilities 3%
Communication Services 2%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a

shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and

current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth

more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not

occurred the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.
The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the index
calculations. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



Management Discussion of Fund Performance (unaudited) :: Small-Cap Growth ProFund :: 43

Small-Cap Growth ProFund (the “Fund”) seeks investment results, before fees and expenses, that correspond to the performance of
the S&P SmallCap 600® Growth Index (the “Index”). For the year ended July 31, 2023, the Fund (Investor Class shares) had a total
return of 2.38%. For the same period, the Index had a total return of 4.07%! and a volatility of 21.69%. For the year, the Fund achieved
an average daily statistical correlation of over 0.99 to the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar return characteristics as the return of the
Index.The Index is designed to provide a comprehensive measure of small-cap U.S. equity “growth” performance. It is an unmanaged,
float-adjusted, market capitalization-weighted index comprising stocks representing approximately half the market capitalization of
the S&P SmallCap 600® that have been identified as being on the growth end of the growth-value spectrum. Securities are selected for
inclusion in the Index by an S&P committee through a non-mechanical process that factors in criteria such as liquidity, price, market
capitalization, financial viability, and public float.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23

—— $26,007 S&P SmallCap 600® Growth Index $30,000 Fund One Year  Five Year  Ten Year

""""" $21,642 Small-Cap Growth - Investor Investor 2.380/0 3‘580/0 8103(%
~—— $19,674 Small-Cap Growth - Service " $25,000 .
""" Service 1.38% 2.56% 6.95%
/ : G, oo $20,000 S&P SmallCap 600° Growth Index 4.07%  548%  10.03%
.................. - ..',,....... ‘ $1 5,000
$10,000 Expense Ratios**
$5,000 Fund Gross Net
SR SR R A S R R SR SR AR LR Investor 1.95% 1.78%

RPN N QN NI R N I S G ) - 0 X
NN N N N N N N N N NN Service 2.95% 2.78%

*The line graph represents the historical performance of a hypothetical **Reflects the expense ratio as reported in the Prospectus dated
investment of $10,000 in the Small-Cap Growth ProFund from July 31, November 30, 2022. Contractual fee waivers are in effect through
2013 to July 31, 2023, assuming the reinvestment of distributions. November 30, 2023. See Financial Highlights for effective expense

ratios.
Allocation of Portfolio Holdings & Index Composition
S&P SmallCap 600° Growth
Market Exposure Largest Equity Holdings Index - Composition

Investment Type % of Net Assets  Company % of Net Assets % of Index

Equity Securities 100% Rambus, Inc. 1.3% Industrials 19%

Total Exposure 100% SPS Commerce, Inc. 1.3% Information Technology 19%

_ Axcelis Technologies, Inc. 1.3% Financials 15%

) Market Equsure . includes the value of total Comfort Systems USA, Inc. 1.2% Health Care 13%

investments (including the contract value of any ) ) )

derivatives) and excludes any instruments used ~ Onto Innovation, Inc. 1.2% Consumer Discretionary 8%

for cash management or collateral for securities Materials 6%

I .
oaned Consumer Staples 6%

Energy 6%
Real Estate 4%
Utilities 2%
Communication Services 2%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and net asset value (“NAV”) will fluctuate so that an investor’s shares, when redeemed,
may be worth more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee
reductions had not occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit
www.ProFunds.com.

T The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the index
calculations. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



44 :: Small-Cap ProFund :: Management Discussion of Fund Performance (unaudited)

Small-Cap ProFund (the “Fund”)seeks investment results, before fees and expenses, that correspond to the performance of the
Russell 2000® Index (the “Index”). For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of 5.59%. For
the same period, the Index had a total return of 7.91%' and a volatility of 23.23%. For the year, the Fund achieved an average daily
statistical correlation of over 0.99 to the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar return characteristics as the return of the
Index. The Index is a measure of small-cap U.S. stock market performance. It is a float-adjusted, market capitalization-weighted index
containing approximately 2,000 of the smallest companies in the Russell 3000® Index or approximately 10% of the total market
capitalization of the Russell 3000® Index, which in turn represents approximately 97% of the investable U.S. equity market.

During the year ended July 31, 2023, the Fund invested in swap agreements and futures contracts as a substitute for investing directly
in stocks in order to gain exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark
and were negatively impacted by financing costs associated with their use. The Fund entered into swap agreements with counterparties
that the Fund’s advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to
perform on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally
requiring counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to
the amount the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23

$30,000 Fund OneYear  Five Year  Ten Year

——— $21,924 Russell 2000° Index

» $17,720 Small-Cap - Investor Investor 5.59% 2.65% 5.89%
~——— $16,054 Small-Cap - Service $25,000 .
$20,000 Service 4.54% 1.64% 4.85%
...................... $15,000 Russell 2000° Index 7.91% 5.09% 8.17%
’ $10,000
Expense Ratios**
$5,000
Fund Gross Net
%\\\Z\\“’ ’b\\\" rb,\\'\‘" ,b\\'\q’ {b\\’\ rb,\\'\“’ ,g\\\% %,\\'9 rb,\\'i‘ {b\\'ﬁrb\\'ﬂ” Investor 2.18% 1.78%
S N A U USEP G AN Service 3.18% 2.78%

*The line graph represents the historical performance of a hypothetical **Reflects the expense ratio as reported in the Prospectus dated
investment of $10,000 in the Small-Cap ProFund from July 31, 2013 to November 30, 2022. Contractual fee waivers are in effect through
July 31, 2023, assuming the reinvestment of distributions. November 30, 2023. See Financial Highlights for effective expense

ratios.
Allocation of Portfolio Holdings & Index Composition
Market Exposure Largest Equity Holdings Russell 2000° Index - Composition

Investment Type % of Net Assets  Company % of Net Assets % of Index

Equity Securities 42% Super Micro Computer, Inc. 0.3% Industrials 17%

Futures Contracts 4% Chart Industries, Inc. 0.1% Financials 16%

Swap Agreements 54% ChampionX Corp. 0.1% Health Care 16%

Total Exposure 100% Rambus, Inc. 0.1% Information Technology 14%

Simpson Manufacturing Co., Consumer Discretionary 11%

“Market Exposure” includes the value of total Inc. 0.1% Energy 7%

investments (including the contract value of any

derivatives) and excludes any instruments used Real Estate 6%

for cash management or collateral for securities Materials 5%

I d.
oane Consumer Staples 3%

Utilities 3%
Communication Services 2%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and net asset value (“NAV”) will fluctuate so that an investor’s shares, when redeemed,
may be worth more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee
reductions had not occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit
www.ProFunds.com.

T The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the index
calculations. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



Management Discussion of Fund Performance (unaudited) :: Small-Cap Value ProFund :: 45

Small-Cap Value ProFund (the “Fund”) seeks investment results, before fees and expenses, that correspond to the performance of the
S&P SmallCap 600® Value Index (the “Index”). For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of
3.88%. For the same period, the Index had a total return of 6.26%!' and a volatility of 16.94%. For the year, the Fund achieved an
average daily statistical correlation of over 0.99 to the daily performance of the Index.

The Fund takes positions in financial instruments that, in combination, should have similar return characteristics as the return of the
Index. The Index is designed to provide a comprehensive measure of small-cap U.S. equity “value” performance. It is an unmanaged,
float-adjusted, market capitalization-weighted index comprising stocks representing approximately half the market capitalization of
the S&P SmallCap 600® that have been identified as being on the value end of the growth-value spectrum. Securities are selected for
inclusion in the Index by an S&P committee through a non-mechanical process that factors in criteria such as liquidity, price, market
capitalization, financial viability, and public float.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23
—— $23,988 S&P SmallCap 600 Value Index $30,000 Fund One Year  Five Year  Ten Year
seeeneeees $19,784 Small-Cap Value - Investor Investor 3.88% 3.80% 7.06%
—— $17,905 Small-Cap Value - Service $25,000 . . .
$20,000 Service 2.83% 2.77% 6.00%
$15,000 S&P SmallCap 600° Value Index 6.26% 5.65% 9.14%
"""" $10,000
Expense Ratios**
$5,000
Fund Gross Net
n)\\'\r:;\\'\rb %\\'\b‘ “5\\\(0 'b\\\% 'b\\<\ rb\\'\‘b “c\\'\o" Q},\\'\«Q “:7'\\{1:\ {b\\'ﬁ"b\\q{«b Investor 1.68% 1.68%

R A A N RN RN Service 2.68% 2.68%

*The line graph represents the historical performance of a hypothetical **Reflects the expense ratio as reported in the Prospectus dated
investment of $10,000 in the Small-Cap Value ProFund from July 31, November 30, 2022. Contractual fee waivers are in effect through
2013 to July 31, 2023, assuming the reinvestment of distributions. November 30, 2023. See Financial Highlights for effective expense

ratios.

Allocation of Portfolio Holdings & Index Composition

S&P SmallCap 600° Value

Market Exposure Largest Equity Holdings Index - Composition
Investment Type % of Net Assets  Company % of Net Assets _%of Index

Equity Securities 100% Meritage Homes Corp. 1.0% Financials 19%

Total Exposure 100% Insight Enterprises, Inc. 0.8% Consumer Discretionary 19%

Radian Group, Inc. 0.8% Industrials 16%

“Market Exposure” includes the value of total John Bean Technologies Real Estate 12%
investments (including the contract value of any Cor 0.8%

- - p. 070 Health Care 8%
derivatives) and excludes any instruments used . o

for cash management or collateral for securities ~ Group 1 Automotive, Inc. 0.7% Information Technology 8%

loaned. Materials 5%

Energy 4%

Consumer Staples 4%

Communication Services 3%

Utilities 2%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and net asset value (“NAV”) will fluctuate so that an investor’s shares, when redeemed,
may be worth more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee
reductions had not occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit
www.ProFunds.com.

T The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the index
calculations. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



46 :: Technology UltraSector ProFund :: Management Discussion of Fund Performance (unaudited)

Technology 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 Technology 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 return 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 Fund’s 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. For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of
28.72%. For the same period, the Index had a total return of 24.99%? and a volatility of 25.99%. For the year, the Fund achieved an average daily
statistical correlation of over 0.99 to one and one-half times the daily performance of the Index.3

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as one and one-half times the
daily return of the Index. The Index represents the technology sector of the S&P 500®. The Index includes equity securities of companies from the
following industries: IT services; software; communications equipment; technology, hardware, storage & peripherals; electronic equipment,
instruments, & components; and semiconductors & semiconductor equipment.

During the year ended July 31, 2023, the Fund invested in swap agreements as a substitute for investing directly in stocks in order to gain leveraged
exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and were negatively impacted by financing
costs associated with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global
financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may
decline. The Fund has sought to mitigate this risk by generally requiring counterparties to post collateral for the benefit of the Fund, marked to market
daily, in an amount approximately equal to the amount the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23

$140,000 Fund One Year Five Year Ten Year
$120,000 Investor 28.72% 24.54% 26.30%
) /I $100,000 Service 27.45%  23.30%  25.04%

= /T $80.000 S&P Technology Select Sector Index  24.99%  21.75%  20.74%
Pt /7 $60,000 S&P 500° 13.02% 12.20% 12.66%

$40,000 Dow Jones U.S. Technologys™ Index ~ 28.42%  21.35%  20.99%
$20,000

— $103,301 Technology - Investor

-+ $93,464 Technology - Service
~— $67,220 Dow Jones U.S. TechnologySM Index
- $65,860 S&P Technology Select Sector Index
$32,936 S&P 500924

Expense Ratios**

CIC T T~ TN < TG W S . SEXS SN
\\\\\\\\\\\\\\\@&\\@&

AN AN A N N N AN N\ N
RS SRR R S R ORI R I P\ Fund Gross Net
Investor 1.48% 1.48%
*The line graph represents the historical performance of a hypothetical Service 2.48% 2.48%
investment of $10,000 in the Technology UltraSector ProFund from
July 31, 2013 to July 31, 2023, assuming the reinvestment of **Reflects the expense ratio as reported in the Prospectus dated
distributions. November 30, 2022. Contractual fee waivers are in effect through

November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

S&P Technology Select Sector

Market Exposure Index - Composition

Investment Type % of Net Assets  Company % of Net Assets % of Index
Equity Securities 72% Apple, Inc. 16.6% Software & Services 43%
Swap Agreements 78% Microsoft Corp. 15.7% Technology Hardware &

Towml E 150% NVIDIA Corp. 3.6% Equipment 31%

otal Exposure ° Broad I 3.0 Semiconductors &
“Market E " includ h | £ | roagcom, inc. £/ Semiconductor Equipment 26%
arket Exposure” includes the value of total  Aqope |nc. 21%

investments (including the contract value of any
derivatives) and excludes any instruments used
for cash management or collateral for securities
loaned.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a

shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and

current returns may be lower or hi her The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth

more or less than the original cost. erformance above reflects any fee reductions during the applicable periods. If such fee reductions had not

occurred, the quoted performance WOU d be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

T As of the close of business on March 17, 2023, the Fund’s underlying benchmark index changed from the Dow Jones U.S. Technology*™ Index
to the S&P Technology Select Sector Index. The Advisor believes that the benchmark change will align the Fund with a leading S&P sector
index that utilizes the Global Industry Classification Standard (GICS), enabling investors to more effectively integrate the Fund into their portfolios.

2 The graph and table reflect the theoretical reinvestment of dividends on securities in the Indexes. The impact of transaction costs and the
deduction of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in
calculations of the indexes. The Fund's performance reflects the reinvestment of dividends as well as the impact of transaction costs and the
deduction of fees and expenses. It is not possible to invest directly in an index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

4 The S&P 500° is an unmanaged index that consists of the common stocks of 500 major U.S. corporations selected for their size and the
frequency and ease with which their stocks trade.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



Management Discussion of Fund Performance (unaudited) :: UltraBear ProFund :: 47

UltraBear ProFund (the “Fund”) seeks daﬂ}/ investment results, before fees and expenses, that correspond to two times the inverse (-2x)
of the return of the S&P 500® (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 return for periods longer
than a single day will very likely differ in amount, and possibly even direction, from the Fund’s stated multiple (-2x) times the
return of the Fund’s 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. For the year ended July 31,
2023, the Fund (Investor Class shares) had a total return of -21.35%. For the same period, the Index had a total return of 13.02%! and
a volatility of 18.68%. For the year, the Fund achieved an average daily statistical correlation of over 0.99 to twice the inverse of the
daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as twice the inverse
of the daily return of the Index. 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, and financial viability. Reconstitution occurs both on a quarterly and an ongoing basis.

During the year ended July 31, 2023, the Fund invested in swap agreements and futures contracts as a substitute for shorting stocks in
order to gain inverse leveraged exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark
and benefited from financing costs associated with their use. The Fund entered into swap agreements with counterparties that the
Fund’s advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise Elils to perform
on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring
counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount
the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23
$32,936 S&P 5000 $40,000 Fund One Year  Five Year  Ten Year
""""" $416  UltraBear - Investor Investor -21.35% -29.09% -27.24%
—— $379  UltraBear - Service
$30,000 Service -21.58% -29.71% -27.92%
$20,000 S&P 500° 13.02%  12.20%  12.66%
$10,000 Expense Ratios**
Fund Gross Net
r‘:,'\\\,r:\\\,b (b\\,\v '5"\\(0 ’b'\\\‘b rb\\,\« {b\\,\% (b\\,\@ 'b\\w R ’b\\q‘}'b\\(ib Investor 1.97% 1.78%

Q/\\ '\'1} '\q} \'ﬁ \‘ﬁ \'1> \'1} \'1} \'ﬁ \‘1> \'1> 6\\ Service 2.97% 2.78%

*The line graph represents the historical performance of a hypothetical *Reflects the expense ratio as reported in the Prospectus dated
investment of $10,000 in the UltraBear ProFund from July 31, 2013 to November 30, 2022. Contractual fee waivers are in effect through
July 31, 2023, assuming the reinvestment of distributions. November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition
Market Exposure Holdings S&P 500° - Composition

Investment Type % of Net Assets ) o ) % of Index

- —— TheUltraBear ProFund primarily invests in non- ) -

Futures Contracts (7% equity securities, which may include: swap Information Technology 27%

Swap Agreements (193)% agreements, futures contracts, options, forward ~ Health Care 13%

contracts, repurchase agreements and U.S.  Financials 13%

Total Exposure (200)% Government securities. . . o

Consumer Discretionary 1%

“Market Exposure” includes the value of total Communication Services 9%

investments (including the contract value of any Industrials 8%

derivatives) and excludes any instruments used Consumer Staples 7%

for cash management.

Energy 4%
Utilities 3%
Materials 3%
Real Estate 2%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not
occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

T The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the index
calculations. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



48 :: UltraBull ProFund :: Management Discussion of Fund Performance (unaudited)

UltraBull ProFund (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times (2x) the return
of the S&P 500® (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 return for periods longer than a single day
will very likely differ in amount, and possibly even direction, from the Fund’s stated multiple (2x) times the return of the Fund’s
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. For the year ended July 31, 2023, the Fund (Investor
Class shares) had a total return of 15.56%. For the same period, the Index had a total return of 13.02%' and a volatility of 18.68%. For
the year, the Fund achieved an average daily statistical correlation of over 0.99 to twice that of the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as twice the
daily return of the Index. 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, and financial viability. Reconstitution occurs both on a quarterly and an ongoing basis.

During the year ended July 31, 2023, the Fund invested in swap agreements and futures contracts as a substitute for investing directly
in stocks in order to gain leveraged exposure to the Index. These derivatives generally tracked the performance of their underlying
benchmark and were negatively impacted by financing costs associated with their use. The Fund entered into swap agreements with
counterparties that the Fund’s advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or
otherwise fails to perform on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this
risk by generally requiring counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount
approximately equal to the amount the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23

—— $55,313 UltraBull - Investor $80,000 Fund One Year Five Year Ten Year

""""" $50,068 UltraBull - Service Investor 15.56% 15.05%  18.65%
—— $32,936 S&P 500©
$60,000 Service 14.41% 13.90% 17.48%
$40,000 S&P 500° 13.02% 12.20% 12.66%
$20,000 Expense Ratios**
Fund Gross Net
>0 ™ o © A 2 <) o N 9 o Investor 1.46% 1.46%
\'b"\\\'b\\ {,J\'\ {5\\'\ \,5\\ ("\\ \,,J\'\ {,J\\'\ \,5\\% \,5\\{1’ Q'\\W \,.5\\% ) o o
RO OSSN A P D I N M O AP Service 2.46% 2.46%

*The line graph represents the historical performance of a hypothetical **Reflects the expense ratio as reported in the Prospectus dated

investment of $10,000 in the UltraBull ProFund from July 31, 2013 to November 30, 2022. Contractual fee waivers are in effect through
July 31, 2023, assuming the reinvestment of distributions. November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

Market Exposure Largest Equity Holdings S&P 500° - Composition
Investment Type % of Net Assets  Company % of Net Assets % of Index
Equity Securities 76% Apple, Inc. 5.8% Information Technology 27%
Futures Contracts 7% Microsoft Corp. 5.0% Health Care 13:/"
Swap Agreements 117% Alphabet, Inc. 2.9% Financials . . 130/0
A | 2 4% Consumer Discretionary 1%
Total Exposure 200% mazon.com, Inc. : 0° Communication Services 9%
- — NVIDIA Corp. 2.3% Industrials 8%
Market Exposure” includes the value of total o
. ; . Consumer Staples 7%
investments (including the contract value of any o
derivatives) and excludes any instruments used Energy 4%
for cash management or collateral for securities Utilities 3%
loaned. Materials 3%
Real Estate 2%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not
occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

T The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the index
calculations. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



Management Discussion of Fund Performance (unaudited) :: UltraChina ProFund :: 49

UltraChina ProFund (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times (2x) the
return of the S&P China Select ADR Index (USD) (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 return
for periods longer than a single day will very likely differ in amount, and possibly even direction, from the Fund’s stated multiple

2x) times the return of the Fund’s 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 dge Fund wil{)lose money even if the level of the Index rises. For the year
ended July 31, 2023, the Fund (Investor Class shares) had a total return of 4.23%. For the same period, the Index had a total return
of 16.93%' and a volatility of 45.41%. For the year, the Fund achieved an average daily statistical correlation of over 0.99 to twice that
of the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as twice the
daily return of tﬁe Index. The Index is a free-float adjusted, market capitalization-weighted index. The Index is designed to track the
performance of a basket of Chinese companies who have depositary receipts that trade on a U.S. exchange or on Nasdaq. The Index is
expressed in U.S. dollar terms and as such should generally reflect the relative movement of the U.S. dollar against the foreign currencies
represented by the constituent companies in the Index.

During the year ended July 31, 2023, the Fund invested in swap agreements as a substitute for investing directly in stocks in order to
gain leveraged exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and were
negatively impacted by financing costs associated with their use. The Fund entered into swap agreements with counterparties that the
Fund’s ag;fisor determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform
on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring
counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount
the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value*

Average Annual Total Return as of 7/31/23

—— $12,722 S&P China Select ADR Index (USD) Fund One Year Five Year  Ten Year
---------- $4,163 UltraChina - Investor $40,000 T
$3761 UltraChina - Service Investor 4.23% -27.44% -8.39%
$30,000 Service 2.94%  -28.18%  -9.32%
........... $20,000 S&P China Select ADR Index (USD) 16.93% -6.00% 2.44%
$10,000 Expense Ratios**
Fund Gross Net
%\\\2\\'{5 %\\'\b‘ ‘b,\\'\(') "b\\\% n),\\(\ rb\\\% %\\\o_, n),\\‘l«Q {b,\\‘l:\ %,\\’ﬁ‘b,\\‘lib Investor 1.74% 1.74%
N N AN I I N O N AU Service 2.74% 2.74%

*The line graph represents the historical performance of a hypothetical
investment of $10,000 in the UltraChina ProFund from July 31, 2013 to
July 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

Market Exposure

Largest Equity Holdings

BNY Mellon China Select ADR
Index - Composition

Investment Type % of Net Assets  Company % of Net Assets  Industry Breakdown % of Index

Equity Securities 83% Alibaba Group Holding, Ltd. 16.7% Consumer Discretionary 60%
H H 1 [0)

Swap Agreements 117% NIO, Inc. 6.2% ﬁzg?trr?%!c:non Services 2150?
I (J

Total Exposure 200% JD.com, Inc. 5.7% Information Technology 4%

: PDD Holdings, Inc. 5.5% Industrials 4%

.“I\/Iarket Equsure”_ includes the value of total Baidu, Inc. 4.9% Real Estate 4%

investments (including the contract value of any Financials 20,

derivatives) and excludes any instruments used .

for cash management or collateral for securities Country Composition

loaned. China 100%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and net asset value (“NAV") will fluctuate so that an investor's shares, when redeemed,
may be worth more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions
had not occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

' The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the index
calculations. The Fund'’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



50 :: UltraDow 30 ProFund :: Management Discussion of Fund Performance (unaudited)

UltraDow 30 ProFund (the “Fund”) seeks daily investment results, before fees and expenses, that Correspond to two times (2x) the return
of the Dow Jones Industrial Average® Index (the “Index”) for a single day, not for any other }])eriod. 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 return for periods longer
than a single day will very likely differ in amount, and possibly even direction, from the Fund’s stated multiple (2x) times the return
of the Fund’s 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. For the year ended July 31, 2023, the Fund
(Investor Class shares) had a total return of 11.86%. For the same period, the Index had a total return o%/ 10.62%! and a volatility of 16.03%.
For the year, the Fund achieved an average daily statistical correlation of over 0.99 to twice that of the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as twice the
daily return of the Index. The Index is a price-weighted index. The Index includes 30 large-cap, “blue-chip” U.S. stocks, excluding
utility and transportation companies. Components are selected through a discretionary process with no pre-determined criteria except
that comdponents should be established U.S. companies that are leaders in their industries, have an excellent reputation, demonstrate
sustained growth, are of interest to a large number of investors, and accurately represents the sectors covered by the average. The Index
is not limited to traditionally defined industrial stocks. Instead, the Index serves as a measure of the entire U.S. market, covering such
diverse industries as financial services, technology, retail, entertainment, and consumer goods. Composition changes are rare, and

enerally occur only after corporate acquisitions or other dramatic shifts in a component’s core business. When such an event necessitates
that one component be replaced, the entire Index is reviewed.

During the year ended July 31, 2023, the Fund invested in swap agreements and futures contracts as a substitute for investing directly
in stocks in order to gain leveraged exposure to the Index. These derivatives ﬁenerally tracked the performance of their underlyin
benchmark and were negatively impacted by financing costs associated with their use. The Fund entered into swap agreements wit
counterparties that the Fund’s advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or
otherwise fails to perform on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this
risk by generally requiring counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount
approximately equal to the amount the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23
—— $42,294 UltraDow 30 - Investor $60,000 Fund One Year  Five Year  Ten Year
connenes $38,287 UltraDow 30 - Servi ’ —
—— $28,875 DO\:\?Jgnwes Induesrt\:ilacIeAverage® $50,000 Investor 11.86% 9.31% 15.51%
$40,000 Service 10.75%  8.23%  14.37%
‘ WV $30,000 Dow Jones Industrial Average® 10.62%  9.30%  11.19%
M. $20,000
SO Expense Ratios**
$10,000
Fund Gross Net
,\\'\'b,\\'\'b ,\\'\b‘ ,\\’\6’ ,\\’\qa ,\\'0 ,\\'\‘b ,\\'\% ,\\’19 ,\\'1:\ \\'1?’ ,\\’1:5 Investor 1.54% 1.54%
QRSO SIS SRS SISO S @\’b Service 2.54% 2.54%

*The line graph represents the historical performance of a hypothetical **Reflects the expense ratio as reported in the Prospectus dated
investment of $10,000 in the UltraDow 30 ProFund from July 31, 2013 November 30, 2022. Contractual fee waivers are in effect through
to July 31, 2023, assuming the reinvestment of distributions. November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition
Dow Jones Industrial Average® —
Market Exposure Largest Equity Holdings Composition

Investment Type % of Net Assets ~ Company % of Net Assets % of Index

Equity Securities 73% UnitedHealth Group, Inc. 6.8% Financials ZOZA’

Futures Contracts 8% The Goldman Sachs lH?aIth CfareT hnol lgof)

Swap Agreements 118% Group, Inc. 4.8% ;&Z?ﬁallzn echnology 150/0

Microsoft Corp. 4.5% ) ) 0°

Total Exposure 199% o Consumer Discretionary 14%

The Home Depot, Inc. 4.5% Consumer Staples 8%

“Market Exposure” includes the value of total ~ McDonald’s Corp. 4.0% Energy 3%

investments (including the contract value of any Communication Services 20/,

derivatives) and excludes any instruments used Materials 1%

for cash management.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a

shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and

current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth

more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not

occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

T The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the index
calculations. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



Management Discussion of Fund Performance (unaudited) :: UltraEmerging Markets ProFund :: 51

UltraEmerging Markets ProFund (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times (2x) the return
of the S&P Emerging 50 ADR Index (USD) (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 return for periods longer than a single day will very
likely differ in amount, and possibly even direction, from the Fund’s stated multiple (2x) times the return of the Fund’s 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. For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of 17.98%. For
the same period, the Index had a total return of 15.75%' and a volatility of 24.62%. For the year, the Fund achieved an average daily statistical
correlation of over 0.99 to twice that of the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as twice the daily return of the
Index.The Index is a free-float adjusted, market capitalization-weighted index.The Index is designed to track the performance of a basket of companies
who have their primary equity listing on a stock exchange of an emerging market country and who also have depositary receipts that trade on a U.S.
exchange or on Nasdaq. The Index consists of companies from the following emerging market countries: Brazil, China, India, Indonesia, Mexico,
South Africa, South Korea and Taiwan. The Index is expressed in U.S. dollar terms and as such should generally reflect the relative movement of the
U.S. dollar against the basket of foreign currencies represented by the constituent companies in the Index.

During the year ended July 31, 2023, the Fund invested in swap agreements as a substitute for investing directly in stocks in order to gain leveraged
exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and were negatively impacted by financing
costs associated with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global
financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may
decline. The Fund has sought to mitigate this risk by generally requiring counterparties to post collateral for the benefit of the Fund, marked to market
daily, in an amount approximately equal to the amount the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23

—— $15,746 S&P Emerging 50 ADR Index (USD) $25,000 Fund One Year  Five Year  Ten Year
---------- $10,487 UltraEmerging Markets - Investor

—— $9,480 UItraEmerging Markets - Service ot $20,000 Investor 17.98% -4.69% 0.48%

7\ Service 16.73%  -5.66%  -0.53%

e A w ” $15,000 S&P Emerging 50 ADR Index (USD) 16.75%  3.18%  4.64%

ww’ D $10,000
$5,000 Expense Ratios**
Fund Gross Net
{b\\\;; & @"\\b {b\\@ @"\\% @\\(\ {5\\\% {5\\% {b,\\f»“ \(b,\\m\ @,\\'v’”\tb,\\ff’ Inve§tor 1.99% 1.78%

NN N N XV NG N N NG XV NN Service 2.99% 2.78%

*The line graph represents the historical performance of a hypothetical **Reflects the expense ratio as reported in the Prospectus dated
investment of $10,000 in the UltraEmerging Markets ProFund from November 30, 2022. Contractual fee waivers are in effect through
July 31,2013 to July 31, 2023, assuming the reinvestment of distributions. November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition
S&P Emerging 50 ADR
Market Exposure Largest Equity Holdings Index (USD) - Composition

Investment Type % of Net Assets  Company % of Net Assets  Industry Breakdown % of Index

—_— - - S
Equity Securities 82% Taiwan Semicqnductor . ﬁ?grs;gl[%nq:—se%f;ggg? %ioﬁ

Swap Agreements 118% Manufacturing Co., Ltd. 14.6% Financials 18%

Alibaba Group Holding, Ltd. 11.1% Materials 1%

Total Exposure 200% P 9 ’ Communication Services 10%

HDFC Bank, Ltd. 6.8% Energy 2%

“Market Exposure” includes the value of total  ICICI Bank, Ltd. 3.6% Consumer Staples 3%
investments (including the contract value of any  |1¢0svs. Ltd 3.49% Industrials 2%

derivatives) and excludes any instruments used VS e e Health Care 2%

for cash management or collateral for securities Real Estate 10/0
loaned. Utilities 1%

Country Composition

China 34%
Taiwan 21%
India 18%
Brazil 13%
Other 14%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and net asset value (“NAV”) will fluctuate so that an investor's shares, when redeemed,
may be worth more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions
had not occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.
' The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the index
calculations. The Fund'’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.
2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



52 :: Ultralnternational ProFund :: Management Discussion of Fund Performance (unaudited)

UltraInternational ProFund (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times (2x) the return of
the Morgan Stanley Capital International Europe, Australasia and Far East (“MSCI EAFE”) Index (the “Index”) for a single day, not for any other period.
Since the foreign markets are not open when this Fund values its shares, it determines its success in meeting this investment objective by comparing
its daily return on a given day with the daily performance of related futures contracts traded in the United States. 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 (2x) times the return of the Fund’s 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. For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of 19.71%.
For the same period, the Index had a total return of 16.79%' and a volatility of 16.36%. For the year, the Fund achieved an average daily statistical
correlation of over 0.99 to twice that of the daily performance of the U.S.-traded MSCI EAFE futures contract.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as twice the daily return of the
Index. The Index includes 85% of free-float adjusted, market capitalization in each industry group in developed market countries, excluding the U.S. and
Canada.As of July 31, 2023, the Index has constituent companies from the following 21 developed market countries: Australia, Austria, Belgium, Denmark,
Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland,
and the United Kingdom. The Index levels and the price of the related futures contracts are expressed in U.S. dollar terms and as such they should generally
reflect the relative movement of the US. dollar against the basket of foreign currencies represented by the constituent companies in the Index.

During the year ended July 31, 2023, the Fund invested in swap agreements as a substitute for investing directly in stocks in order to gain leveraged
exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and were negatively impacted by financing
costs associated with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global
financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may
decline. The Fund has sought to mitigate this risk by generally requiring counterparties to post collateral for the benefit of the Fund, marked to market
daily, in an amount approximately equal to the amount the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23
—— $16,606 MSCI EAFE® Index 1 30,000 Fund One Year  Five Year  Ten Year
~~~~~~~~~~ $12,436 Ultralnternational - Investor Investor 19.71% -0.43% 2.20%
——— $11,288 Ultralnternational - Service B K : ’ :
$20,000 Service 18.72% -1.35% 1.22%
' MSCI EAFE® Index 16.79% 4.55% 5.20%
- $10,000 Expense Ratios**
$0 Fund Gross Net
20 > o © a 2 ) o N 9 o Investor 2.82% 1.78%
AN NS TSNS A AL ST I\ P\ )
Q,\\'b\,v\'b ROSEINO SIRO CONI CHRI CHNI RN G R 6\\") Service 3.82% 2.78%

*The line graph represents the historical performance of a hypothetical ,F\{Ieﬂectsb thgoexzpoeznzsecratlo as lrefported. in the Ffros?fectush date:
investment of $10,000 in the Ultralnternational ProFund from July 31, ovember SU, - Contractual fee waivers are in effect throug
2013 to July 31, 2023, assuming the reinvestment of distributions. November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

Market Exposure Holdings MSCI EAFE Index - Composition
Investment Type % of Net Assets ) o Industry Breakdown % of Index
—_— ——  The Ultralnternational ProFund primarily invests - - 5
S B . . o - 4 " Financials 19%
wap Agreements 199% in non-equity securities, which may include:  |1qustrials 16%
S swap agreements, futures contracts, options,  Health Care 13%
Total Exposure 199% forward contracts, repurchase agreements and ~ Consumer Discretionary 13%
B o U.S. Government securities. Consumer Staples 10%
Market Exposure” includes the value of total Information Technology 8%
investments (including the contract value of any Materials 8%
derivatives) and excludes any instruments used Energy . 4%
0,
Communication Services 4%
for cash management. Utilities 3%
Real Estate 2%
Country Composition
Japan 22%
United Kingdom 15%
France 12%
Switzerland 10%
Germany 9%
Other 32%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not
occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.
T The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the index
calculations. The Fund'’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.
2 1.00 equals perfect correlation. This calculation is based on the daily total return of the U.S.-traded MSCI EAFE futures contract and the
performance of the daily total return of the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



Management Discussion of Fund Performance (unaudited) :: UltraJapan ProFund :: 53

UltraJapan ProFund (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times (2x) the return of the Nikkei
225 Stock Average (the “Index”) for a single day, not for any other period. Since the Japanese markets are not open with this Fund values its shares, it
determines its success in meeting this investment objective by comparing its daily return on a given day with the daily performance of related, dollar-
denominated futures contracts traded in the United States. 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 return for periods longer than a single day will very likely differ in amount, and possibly even direction,
from the Fund’s stated multiple (2x) times the return of the Fund’s 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. For the year
ended July 31, 2023, the Fund (Investor Class shares) had a total return of 43.92%. For the same period, the Index has a total return of 14.23%!, as
measured in unhedged U.S. dollar terms, or 22.03%! in local (Japanese yen) terms and a volatility of 16.22%. The U.S. dollar-denominated Nikkei
futures contracts held in the Fund are not directly impacted by the dollar/yen exchange rate, which may cause the Fund to over or underperform versus
the performance of the Index measured in unhedged U.S. dollar terms, depending upon whether the U.S. dollar rises or falls in value versus the yen.
During the year, the Fund was generally not exposed to fluctuations in the dollar/yen exchange rate. For the year, the Fund achieved an average daily
statistical correlation of over 0.99 to twice that of the daily performance of the U.S.-traded U.S. dollar-denominated futures contract on the Index.?
The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as twice the daily return of the
Index.The Index is a modified price-weighted index of the 225 most actively traded and liquid Japanese stocks traded in the First Section of the Tokyo
Stock Exchange.

During the year ended July 31, 2023, the Fund invested in swap agreements and futures contracts as a substitute for investing directly in stocks in
order to gain leveraged exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and were negatively
impacted by financing costs associated with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined
to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments
in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring counterparties to post collateral for the benefit of the Fund,
marked to market daily, in an amount approximately equal to the amount the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23

—— $37,205 UltraJapan - Investor $40,000 Fund One Year Five Year Ten Year
wseseeenee $33,755 Ultradapan - Service . —_—
$29,359 Nikkei 225 Stock Average - JPY Investor 43.92%  13.26%  14.04%

$20,193 Nikkei 225 Stock Average - USD $30,000 Service 42.52% 12.15% 12.94%

Nikkei 225 Stock Average - USD 14.23% 5.04% 7.28%
...................... $20,000 Nikkei 225 Stock Average - JPY 22.03% 10.22% 11.37%
................................ $10,000
Expense Ratios**
$0
Fund G Net
n,\\\z'\\'b ’b\\\bt rb\\'\q’ n"\@ ﬂ;\\(\ n)\‘b rb\\‘b ,b'\\q? [b\\q, ’\\@/,b'\\m rund I‘OSOS eo
PORD S S ) ) G ) R G R P Investor 1.78% 1.78%
Service 2.78% 2.78%

*The line graph represents the historical performance of a hypothetical
investment of $10,000 in the UltraJapan ProFund from July 31, 2013
to July 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

Nikkei 225 Stock Average

Market Exposure Holdings Index - Composition
0, 0,

Investment Type —/O of Net Assets The Ultradapan ProFund primarily invests in . —/O of Iondex
Futures Contracts 197% non-equity securities, which may include: swap ~ Information Technology 220/0
Swap Agreements 3% agreements, futures contracts, options, forward ~ Consumer Discretionary 210/0
contracts, repurchase agreements and U.S. Industrials 200/0
Total Exposure 200% Government securities. Health Care . 1%
Communication Services 10%
“Market Exposure” includes the value of total Materials 6%
investments (including the contract value of any Consumer Staples 6%
derivatives) and excludes any instruments used Financials 3%
for cash management. Real Estate 1%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a

shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and

current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth

more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not

occurred the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.
The graph and table reflect the theoretical reinvestment of dividends in the Index. Unhedged U S. dollar performance is calculated by converting
U.S. dollars to Yen at the beginning of the period and to U.S. dollars at the end of the period. “Local (Yen)” returns are theoretical Index returns
experienced by local residents living in Japan. The impact of transaction costs and the deduction of fees and expenses associated with a mutual
fund, such as investment management and accounting fees, are not reflected in the index calculations. The Fund’s performance reflects the
reinvestdment of dividends as well as the impact of transaction costs and the deduction of fees and expenses. It is not possible to invest directly
in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the U.S.-traded U.S. dollar-denominated futures contract on
the index and the performance of the daily total return of the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



54 :: UltraLatin America ProFund :: Management Discussion of Fund Performance (unaudited)

UltraLatin America ProFund (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times (2x) the return of
the S&P Latin America 35 ADR Index (USD) (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 return for periods longer than a single day will very
likely differ in amount, and possibly even direction, from the Fund’s stated multiple (2x) times the return of the Fund’s 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. For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of 44.70%. For
the same period, the Index had a total return of 28.72%! and a volatility of 26.40%. For the year, the Fund achieved an average daily statistical
correlation of over 0.99 to twice that of the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as twice the daily return of the
Index. The Index is a free-float adjusted, market capitalization-weighted index. The Index is designed to track the performance of a basket of companies
who have their primary equity listing on a stock exchange of a Latin American country and who also have depositary receipts that trade on a U.S.
exchange or on Nasdaq. The Index consists of companies from the following emerging market countries: Argentina, Brazil, Chile, Colombia, Mexico
and Peru. The Index is expressed in U.S. dollar terms and as such should generally reflect the relative movement of the U.S. dollar against the basket
of foreign currencies represented by the constituent companies in the Index.

During the year ended July 31, 2023, the Fund invested in swap agreements as a substitute for investing directly in stocks in order to gain leveraged
exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and were negatively impacted by financing
costs associated with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined to be major, global
financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of investments in the Fund may
decline. The Fund has sought to mitigate this risk by generally requiring counterparties to post collateral for the benefit of the Fund, marked to market
daily, in an amount approximately equal to the amount the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23
—— 511,209 S&P Latin America 35 ADR Index (USD) 1 15,000 Fund One Year  Five Year  Ten Year
' 50 UiveLoin Amoncs-Somes : Investor e T e
$10.000 Service 43.62% -7.93% -10.41%
[~ S&P Latin America 35 ADR
- Index (USD) 28.72%  4.11% 1.23%

L $5,000
‘1 Expense Ratios**
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*The line graph represents the historical performance of a hypothetical
investment of $10,000 in the UltraLatin America ProFund from July 31,
2013 to July 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

BNY Mellon Latin America 35 ADR

Market Exposure Largest Equity Holdings Index - Composition

Investment Type % of Net Assets  Company % of Net Assets  Industry Breakdown % of Index
. i o - o Materials 28%
Equity Securities 83% Petroleo Brasileiro S.A. 11.7% Energy 17%
Swap Agreements 116% Vale S.A. 10.8% Financials 17%
i ) o Consumer Staples 14%
Total Exposure 199% Itau Unibanco Holding S.A. 5.9% Communication Services 9‘;/0
America Movil S.A.B. de C\V. 4.4% Utilities 8%
“Market Exposure” includes the value of total ; Industrials 7%

investments (includin Fomento Economico Country Composition
g the contract value of any Mexicano S.A.B. de CV. 4.2% . 0

derivatives) and excludes any instruments used E/lraz!l 845140
for cash management or collateral for securities Cheilxelco 75
loaned. Colombia 2%
Argentina 1%
Peru 1%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and net asset value ("NAV") will fluctuate so that an investor’s shares, when redeemed,
may be worth more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee
reductions had not occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit
www.ProFunds.com.

' The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the index
calculations. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



Management Discussion of Fund Performance (unaudited) :: UltraMid-Cap ProFund :: 55

UltraMid-Cap ProFund (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times (2x) the
return of the S&P MidCap 400® (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 return for periods longer than
a single day will very likely differ in amount, and possibly even direction, from the Fund’s stated multiple (2x) times the return of
the Fund’s 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. For the year ended July 31, 2023, the Fund
(Investor Class shares) had a total return of 9.41%. For the same period, the Index had a total return of 10.47%! and a volatility of 21.17%.
For the year, the Fund achieved an average daily statistical correlation of over 0.99 to twice that of the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as twice the
daily return of the Index. 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 through a process that factors criteria
such as liquidity, price, market capitalization, and financial viability. Reconstitution occurs both on a quarterly and ongoing basis.

During the year ended July 31, 2023, the Fund invested in swap agreements and futures contracts as a substitute for investing directly
in stocks in order to gain leveraged exposure to the Index. These derivatives generally tracked the performance of their underlying
benchmark and were negatively impacted by financing costs associated with their use. The Fund entered into swap agreements with
counterparties that the Fund’s advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or
otherwise fails to perform on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this
risk by generally requiring counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount
approximately equal to the amount the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23
—— $31,430 UltraMid-Cap - Investor $50,000 M One Year Five Year Ten Year
.......... zg,ggg Llest(;amEg;:Cap‘{oi?rvice 640,000 Investor 9.41% 5.58% 12.13%
— 3 idCa ® .
: ' Service 8.33%  4.52% 11.02%
S&P MidCap 400° 10.47%  8.28% 9.99%

Expense Ratios**
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**Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.

*The line graph represents the historical performance of a hypothetical
investment of $10,000 in the UltraMid-Cap ProFund from July 31, 2013
to July 31, 2023, assuming the reinvestment of distributions.

Allocation of Portfolio Holdings & Index Composition

Market Exposure Largest Equity Holdings S&P MidCap 400° Index - Composition
Investment Type % of Net Assets ~ Company % of Net Assets % of Index

Equity Securities 73% Builders FirstSource, Inc. 0.6% Industrials 24%
) ) o

Futures Contracts 12% Reliance Steel & Eizgilégg Discretionary 1240

Aluminum Co. 0.5% ©

Swap Agreements 114% ’ Information Technology 10%
Hubbell, Inc. 0.5% o

Total Exposure 199% : Health Care 9%

Super Micro Computer, Inc. 0.5% Materials 7%

“Market Exposure” includes the value of total  Jabil, Inc. 0.5% Real Estate 7%

investments (including the contract value of any Energy 5%

derivatives) and excludes any instruments used Consumer Staples 4%

for cash management or collateral for securities Utilities 3%

loaned. Communication Services 2%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not
occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

T The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the index
calculations. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



56 :: UltraNasdaqg-100 ProFund :: Management Discussion of Fund Performance (unaudited)

UltraNasdaq-100 ProFund (the “Fund”)seeks daily investment results, before fees and expenses, that correspond to two times (2x)
the return of the Nasdaq-100® 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 return for periods
longer than a single day will very likely differ in amount, and possibly even direction, from the Fund’s stated multiple (2x) times
the return of the Fund’s 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. For the year ended July 31,
2023, the Fund (Investor Class shares) had a total return of 32.59%. For the same period, the Index had a total return of 22.77%' and
a volatility of 24.68%. For the year, the Fund achieved an average daily statistical correlation of over 0.99 to twice that of the daily
performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as twice the
daily return of the Index.The Index, a modified market capitalization-weighted index, includes 100 of the largest non-financial domestic
and international issues listed on Nasdagq.

During the year ended July 31, 2023, the Fund invested in swap agreements and futures contracts as a substitute for investing directly
in stocks in order to gain leveraged exposure to the Index. These derivatives generally tracked the performance of their underlying
benchmark and were negatively impacted by financing costs associated with their use. The Fund entered into swap agreements with
counterparties that the Fund’s advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or
otherwise fails to perform on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this
risk by generally requiring counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount
approximately equal to the amount the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23
—— $138,187 UltraNasdaq-100 - Investor $200,000 M One Year Five Year Ten Year
$125,051 UltraNasdag-100 - Service Investor 32.59% 23.92% 30.03%
——— $56,685 Nasdag-1009 Ind )
FedaarIEneex 4 $150,000 Service 31.25% 22.69%  28.74%
Nasdag-100 Index® 22.77% 17.91%  18.95%
‘1 $100,000
$50,000 Expense Ratios**
%0 Fund Gross Net
R ™ o o A 2 <) S 9 D Investor 1.47% 1.47%
NN AN OSSN U ) N .
FAROSIIIG SO SO SO SO SR SR SR G P\ Service 2.47% 2.47%

**Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.

*The line graph represents the historical performance of a hypothetical
investment of $10,000 in the UltraNasdag-100 ProFund from July 31,
2013 to July 31, 2023, assuming the reinvestment of distributions.

Allocation of Portfolio Holdings & Index Composition

Market Exposure Largest Equity Holdings Nasdaqg-100° Index - Composition
Investment Type % of Net Assets ~ Company % of Net Assets % of Index
Equity Securities 64% Apple, Inc. 7.4% Information Technology 48%
Futures Contracts 7% Microsoft Corp. 6.0% Communlcat'lon S?I’VICGS 16:/"
Swap Agreements 128% Alphabet, Inc. 3.8% f'onlstﬁr?:er Discretionary “710;0
ea are )
Total Exposure 199% Amazon.com, Inc. 3.3% Consumer Staples 7%
; — NVIDIA Corp. 2.8% Industrials 5%
Market Exposure” includes the value of total o o
. - . Utilities 1%
investments (including the contract value of any : ) o
derivatives) and excludes any instruments used Financials 1%
for cash management or collateral for securities Energy 1%

loaned.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a

shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and

current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth

more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not

occurred the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.
The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the index
calculations. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



Management Discussion of Fund Performance (unaudited) :: UltraShort China ProFund :: 57

UltraShort China ProFund (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times the
inverse (-2x) the return of the S&P China Select ADR Index (USD) (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 return for periods longer than a single day will very likely differ in amount, and possibly even direction, from the
Fund’s stated multiple (-2x) times the return of the Fund’s 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. For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of -56.88%. For the same period,
the Index had a total return of 16.93%! and a volatility of 45.41%. For the year, the Fund achieved an average daily statistical correlation
of over 0.99 to twice the inverse of the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as twice the
inverse of the daily return of the Index. The Index is a free-float adjusted, market capitalization-weighted index. The Index is designed
to track the performance of a basket of Chinese companies who have depositary receipts that trade on a U.S. exchange or on Nasdagq.
The Index is expressed in U.S. dollar terms and as such should generally reflect the relative movement of the U.S. dollar against the
foreign currencies represented by the constituent companies in the Index.

During the year ended July 31, 2023, the Fund invested in swap agreements as a substitute for shorting stocks in order to gain inverse
leveraged exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and benefited
from financing costs associated with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor
determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations,
the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring counterparties to
post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount the counterparty
owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23

—— $12,722 S&P China Select ADR Index (USD) $30,000 Fund One Year  Five Year  Ten Year

---------- $197 UltraShort China - Investor

T 180 UltraShort Ghing - Service $25,000 Investor -56.88% -33.07% -32.48%
$20,000 Service -66.99% -33.63% -33.10%
$15,000 S&P China Select ADR Index (USD) 16.93%  -6.00% 2.44%
$10,000 i

Expense Ratios**
$5,000
Fund Gross Net
RN > \J J Q) & o o N W o Investor 2.57% 1.78%
ARSI ALST\N \ ¢
0/\\{5'\'& '\'& '\W\rb \'ﬁb \'& '\'& '\"gb '\W\rb \'ﬁb \'& @® Service 3.57% 2.78%

**Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.

*The line graph represents the historical performance of a hypothetical
investment of $10,000 in the UltraShort China ProFund from July 31,
2013 to July 31, 2023, assuming the reinvestment of distributions.

Allocation of Portfolio Holdings & Index Composition

BNY Mellon China Select ADR

Market Exposure Holdings Index - Composition
Investment Type % of Net Assets . . o Industry Breakdown % of Index
—— The UltraShort China ProFund primarily invests Consumer Discretionar T e0%

e e en tamane, oy, Sommunation Sences
o , , : ealth Care (]
Total Exposure (198)% forward contracts, repurchase agreements and  Information Technology 4%
" . U.S. Government securities. Industrials 4%
Market Exposure” includes the value of total Real Estate 4%,
investments (including the contract value of any Financials 2%

derivatives) and excludes any instruments used

Country Composition
for cash management. y P

China 100%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and net asset value (“NAV”) will fluctuate so that an investor’s shares, when redeemed,
may be worth more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee
reductions had not occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit
www.ProFunds.com.

' The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the index
calculations. The Fund'’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



58 :: UltraShort Dow 30 ProFund :: Management Discussion of Fund Performance (unaudited)

UltraShort Dow 30 ProFund (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times the
inverse (-2x) of the return of the Dow Jones Industrial Average® 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 return for periods longer than a single day will very likely differ in amount, and possibly even direction, from
the Fund’s stated multiple (-2x) times the return of the Fund’s 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. For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of -16.11%. For the same period,
the Index had a total return of 10.62%! and a volatility of 16.03%. For the year, the Fund achieved an average daily statistical correlation
of over 0.99 to twice the inverse of the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as twice the
inverse of the daily return of the Index. The Index is a price-weighted index. The Index includes 30 large-cap, “blue-chip” U.S. stocks,
excluding utility and transportation companies. Components are selected through a discretionary process with no pre-determined
criteria except that components should be established U.S. companies that are leaders in their industries, have an excellent reputation,
demonstrate sustained growth, are of interest to a large number of investors, and accurately represents the sectors covered by the
average. The Index is not limited to traditionally defined industrial stocks. Instead, the Index serves as a measure of the entire U.S.
market, covering such diverse industries as financial services, technology, retail, entertainment, and consumer goods. Composition
changes are rare, and generally occur only after corporate acquisitions or other dramatic shifts in a component’s core business. When
such an event necessitates that one component be replaced, the entire Index is reviewed.

During the year ended July 31, 2023, the Fund invested in swap agreements as a substitute for shorting stocks in order to gain inverse
leveraged exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and benefited
from financing costs associated with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor
determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations,
the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring counterparties to
post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount the counterparty
owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23
—— $28,875 Dow Jones Industrial Average® $40,000 M One Year Five Year Ten Year
.......... $545  UltraShort Dow 30 - Investor Investor -16.11% -24.89% -25.24%
—— $493 UltraShort Dow 30 - Service
$30,000 Service -16.74% -2559% -25.98%
$20,000 Dow Jones Industrial Average® 10.62% 9.30% 11.19%
$10,000 Expense Ratios**
Fund Gross Net
SRS SR SR S ST SR SR R AR R4 Investor 2.65% 1.78%
SRR S O G I R Service 3.65% 2.78%
*The line graph represents the historical performance of a hypothetical **Reflects the expense ratio as reported in the Prospectus dated
investment of $10,000 in the UltraShort Dow 30 ProFund from July 31, November 30, 2022. Contractual fee waivers are in effect through
2013 to July 31, 2023, assuming the reinvestment of distributions. November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

Dow Jones Industrial Average®

Market Exposure Holdings Index - Composition
o, 0,

Investment Type % of Net Assets The UltraShort Dow 30 ProFund primarily ) ) _YofIndex
Swap Agreements (197)% invests in non-equity securities, which may  Financials 20%
include: swap agreements, futures contracts,  Health Care 19%
Total Exposure (197)% options, forward contracts, repurchase Information Technology 18%
, agreements and U.S. Government securities. Industrials 15%
“Market Exposure” includes the value of total Consumer Discretionary 14%
investments (including the contract value of any Consumer Staples 8%
derivatives) and excludes any instruments used Energy 3%
for cash management. Communication Services 2%
Materials 1%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not
occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

' The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the index
calculations. The Fund'’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



Management Discussion of Fund Performance (unaudited) :: UltraShort Emerging Markets ProFund :: 59

times the inverse (-2x) the return of the S&P Emergihng Markets 50 ADR Index (USD) (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 return for periods longer than a single day will very likely differ in amount, and possibly even
direction, from the Fund’s stated multiplie -2x) times the return of the Fund’s Index for the same period. For periods Yonger
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. For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of -32.18%. For the
same period, the Index had a total return of 15.75%!' and a volatility of 24.62%. For the year, the Fund achieved an average daily
statistical correlation of over 0.99 to twice the inverse of the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as twice the
inverse of the daily return of the Index. The Index is a free-float adjusted, market capitalization-weighted index. The Index is designed
to track the performance of a basket of companies who have their primary equity listing on a stock exchange of an emergin§ market
country and who also have depositary receipts that trade on a U.S. exchange or on Nasdaq. The Index consists of companies from the
following emerging market countries: Brazil, China, India, Indonesia, Mexico, South Africa, South Korea and Taiwan. The Index is
expressed in U.S. dollar terms and as such should generally reflect the relative movement of the U.S. dollar against the basket of foreign
currencies represented by the constituent companies in the Index.

During the year ended July 31, 2023, the Fund invested in swap agreements as a substitute for shortinfg stocks in order to gain inverse
leveraged exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and benefited
from %nancin costs associated with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor
determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise faif; to perform on its obligations,
the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring counterparties to
post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount the counterparty
owed to the Fund, subject to certain minimum thresholds.

UltraShort Emeréin Markets ProFund (the “Fund”) seeks daﬂgf investment results, before fees and expenses, that correspond to two

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23

—— $15,746 S&P Emerging 50 ADR Index (USD) $30,000 Fund One Year  Five Year  Ten Year
---------- $824 UltraShort Emerging Markets - Investor R 0, _ 0, B o
— $747 UltraShort Emerging Markets - Service $25,000 |I’1V8§t0l’ 32.18% 23.17% 22.09%
$20,000 Service -32.86% -23.93% -22.86%
' S&P Emerging 50 ADR Index (USD) 15.75% 3.18% 4.64%
$15,000
$10,000 Expense Ratios**
$5,000
Fund Gross Net
0, 0,
{b\\\’{’.;\\\'b %\\,\u rb\\,@ {b\\,@ a}(\ ra\\\% %\\,\q rb\\,@ {b\\,i\ %\\,&rb\\,@ Invegtor 3.730Aa 1.78 o/o
RS SR R R SR SR SR R R P Service 4.73% 2.78%

*The line graph represents the historical performance of a hypothetical
investment of $10,000 in the UltraShort Emerging Markets ProFund
from July 31, 2013 to July 31, 2023, assuming the reinvestment of

**Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.

distributions.
Allocation of Portfolio Holdings & Index Composition

S&P Emerging 50 ADR

Market Exposure Holdings Index (USD) - Composition
Investment Type % of Net Assets Industry Breakdown _%ofIndex
B — — The UltraShort Emerging Markets ProFund  Consumer Discretionary 24%
Swap Agreements (192)% primarily invests in non-equity securities, which  Information Technology 24%
r—— (192)% may include: swap agreements, futures IE/IIr;EtaQrCi:I”sS ]?22
A ;
p contracts, options, forward contracts, Communication Services 10%
. o repurchase agreements and U.S. Government  gpq, 4%
Market Exposure” includes the value of total  ¢oq jrities C gy o
. - ) . onsumer Staples 3%
investments (including the contract value of any Industrials 20,
derivatives) and excludes any instruments used Health Care 2%
for cash management. The “Market Exposure” Real Estate 1%
for this fund as of July 31, 2023, was different Utilities 1%
from the stated investment objective due to Country Composition
timing of receipt of capital share activity. China 34%
Taiwan 21%
India 18%
Brazil 13%
Other 14%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and net asset value (“NAV") will fluctuate so that an investor’s shares, when redeemed,
may be worth more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee
reductions had not occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit
www.ProFunds.com.

T The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the index
calculations. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



60 :: UltraShort International ProFund :: Management Discussion of Fund Performance (unaudited)

UltraShort International ProFund (the “Fund”) seeks daily investment results, before fees and e)gaenses, that correspond to two times
the inverse (-2x) of the return of the Morgan Stanley Caﬁital International Europe, Australasia and Far East (“MSCI EAFE”) Index (the
“Index”) for a single day, not for any other period. Since the foreégn markets are not open when this Fund values its shares, it determines
its success in meeting this investment objective by comparing its daily return on a gFiven day with the daily performance of related futures
contracts traded in the United States. 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 return for periods longer than a single day will very likely differ in amount, and
ossibly even direction, from the Fund’s stated multiple g— x) times the return of the Fund’s Index for the same period. For periods
onger 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 mone
even if the level of the Index falls. For the year ended ]ul}/ 31,2023, the Fund (Investor Class shares) had a total return of -25.57%. For
the same period, the Index had a total return of 16.79%' and a volatility of 16.36%. For the year, the Fund achieved an average daily
statistical correlation of over 0.99 to twice the inverse of the daily performance of the U.S.-traded MSCI EAFE futures contract.?
The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as twice the
inverse of the daily return of the Index. The Index includes 85% of free-float adjusted, market capitalization in each industry group in
developed market countries, excluding the U.S. and Canada. As of July 31, 2023, the Index has constituent companies from the f(%llowing
21 developed market countries: Australia, Austria, Belgium, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan,
the Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, and the United Kingdom. The Index levels
and the price of the related futures contracts are expressed in U.S. dollar terms and as such they should generally reflect the relative
movement of the U.S. dollar against the basket of foreign currencies represented by the constituent companies in the Index.
During the year ended ]ul%f 31, 2023, the Fund invested in swap agreements as a substitute for shorting stocks in order to gain inverse
leveraged exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and benefited from
financing costs associated with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor determined
to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations, the value of
investments 1n the Fund may decline. The Fund has sought to mitigate this risk by generally requiring counterparties to post collateral for
the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount the counterparty owed to the Fund,
subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23
—— $16,606 MSCI EAFE® Index $25,000 Fund One Year  Five Year  Ten Year
.......... $1,503  UltraShort International - Invest
T 17362 UltraShort International - Service. $20,000 Investor -25.57% -17.35% -17.26%
Service -26.31% -18.18% -18.08%
$15,000 MSCI EAFE® Index 16.79% 4.55% 5.20%
$10,000
H *%
45,000 Expense Ratios
Fund Gross Net
R T I ST C R A Investor 2.60% 1.78%
L o P P S Service 3.60% 2.78%
% . . . : **Reflects the expense ratio as reported in the Prospectus dated
The line graph represents the historical performance of a hypothetical . .
investment of $10,000 in the UltraShort International ProFund from November 30, 2022. Contractual fee waivers are in effect through
July 31, 2013 to July 31, 2023, assuming the reinvestment of distributions. November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

Market Exposure Holdings MSCI EAFE Index - Composition
Industry Breakdown % of Index
Investment Type % of Net Assets
Jnvestment ype e The UltraShort International ProFund primarily  Financials 19%
Swap Agreements (198)% invests in non-equity securities, which may Hgalﬁﬁ”glisl’e 1%2?0
include: swap agreements, futures contracts, C Di fi 1300
Total Exposure (198)% options, forward contracts, repurchase nggﬂmg S{SET‘Q’S'O”MV 1002
. o agreements and U.S. Government securities. Information Technology 8%
Market Exposure” includes the value of total Materials 8%
investments (including the contract value of any Eﬂergy ication Servi 212?0
derivatives) and excludes any instruments used U%miren:nlcatlon ervices 30/2
for cash management. Real Estate 2%
Country Composition
Japan 22%
United Kingdom 15%
France 12%
Switzerland 10%
Germany 9%
Other 32%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not
occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.
T The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the index
calculations. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.
2 1.00 equals perfect correlation. This calculation is based on the daily total return of the U.S.-traded MSCI EAFE futures contract and the
performance of the daily total return of the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.
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UltraShort Japan ProFund (fthe “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times the
inverse (-2x) of the daily performance of the Nikkei 225 Stock Average (}the “Index”) for a single day, not for any other period. Since
the Japanese markets are not open when this Fund values its shares, it determines its success in meeting this investment objective by
comparing its daily return on a given day with the daily performance of related, dollar-denominated tutures contracts traded in the
United States. 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 com(Pounded
over the period.The Fund’s return for periods longer than a single day will very likely differ in amount, and possibly even direction,
from the Fund’s stated multiple S;ZX times the return of the Fund’s Index for the same period. For periods longer than a single
day, the Fund will lose money if the Index’s gerformance is flat, and it is possible that the Fund will lose money even if the level of
the Index falls. For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of -33.50%. For the same period,
the Index had a total return of 14.23%!, as measured in unhedged U.S. Dollar terms, or 22.03%' in local (Japanese yen) terms and a
volatility of 16.22%. The U.S. dollar-denominated Nikkei futures contracts held in the Fund are not directly impacted by the dollar/yen
exchange rate, which may cause the Fund to over or underperform versus the performance of the Index measured in unhedged U.S.
dollar terms, depending upon whether the U.S. dollar rises or falls in value versus the yen. During the year, the Fund was generally not
exposed to fluctuations in the dollar/yen exchange rate. For the year, the Fund achieved an average daily statistical correlation of over
0.99 to twice the inverse of the daily performance of the U.S.—traged US. dollar-denominated futures contract on the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as twice the
inverse of the daily return of the Index. The Index is a modified price-weighted index of the 225 most actively traded and liquid
Japanese stocks traded in the First Section of the Tokyo Stock Exchange.

During the year ended July 31, 2023, the Fund invested in swap agreements and futures contracts as a substitute for shorting stocks in
order to gain inverse leveraged exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark
and benefited from financing costs associated with their use. The Fund entered into swap agreements with counterparties that the
Fund’s advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform
on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring
counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount
the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23

— $29,359 Nikkei 225 Stock Average - JPY
---------- $20,193 Nikkei 225 Stock Average - USD

$40,000 Fund One Year  Five Year  Ten Year

— ggg? B:ggguggjggggg\ﬁs‘gr Investor -33.50% -27.05% -28.37%
$30,000 Service -34.26% -27.81% -29.10%
Nikkei 225 Stock Average - USD 14.23% 5.04% 7.28%
$20,000 Nikkei 225 Stock Average - JPY 22.03% 10.22% 11.37%
$10,000
Expense Ratios**
Fund Gross Net
R T T O - S NS N, W ¥ unde
Q,\\ﬂé:\,:\%*\\ \,‘59\ \,L\fb"\\ \,L\'b'\\\ \q>‘b\\\ \,L\%“\\ \ng\\\ \,L\fb"\m \,L\fb"\% \q;b\\z\\’b\\m Investor 10.76% 1.78%
Service 11.76% 2.78%

*The line graph represents the historical performance of a hypothetical
investment of $10,000 in the UltraShort Japan ProFund from July 31,
2013 to July 31, 2023, assuming the reinvestment of distributions.

**Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

Market Exposure Holdings Nikkei 225 Stock Average - Composition
Investment Type % of Net Assets . % of Index
—_— — The UltraShort Japan ProFund primarily invests ) E—
Futures Contracts (121)% in non-equity securities, which may include:  Information Technology 22%
Swap Agreements (86)% swap agreements, futures contracts, options,  Consumer Discretionary 21%
forward contracts, repurchase agreements and  |ndustrials 20%
Total Exposure (207)% U.S. Government securities. Health Care 1%
H H 1 0,
“Market Exposure” includes the value of total Commumcatlon Services 100@
investments (including the contract value of any Materials 6%
derivatives) and excludes any instruments used Consumer Staples 6%
for cash management. The “Market Exposure” Financials 3%

for this fund as of July 31, 2023, was different
from the stated investment objective due to
timing of receipt of capital share activity.

Real Estate 1%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not
occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

T The graph and table reflect the theoretical reinvestment of dividends in the Index. Unhedged U.S. dollar performance is calculated by converting U.S.
dollars to Yen at the beginning of the period and to U.S. dollars at the end of the period. “Local (Yen)” returns are theoretical Index returns experienced
by local residents living in Japan. The impact of transaction costs and the deduction of fees and expenses associated with a mutual fund, such as
investment management and accounting fees, are not reflected in the index calculations. The Fund'’s performance reflects the reinvestment of dividends
as well as the impact of transaction costs and the deduction of fees and expenses. It is not possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the U.S.-traded U.S. dollar-denominated futures contract on
the index and the performance of the daily total return of the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



62 :: UltraShort Latin America ProFund Management Discussion of Fund Performance (unaudited)

UltraShort Latin America ProFund (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two
times the inverse (-2x) the return of the S&P Latin America 3' 5 ADR Index (USD) (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 da com%ou_nded
over the period. The Fund’s return for periods longer than a single day will very likely differ in amount, and possibly even
direction, from the Fund’s stated multiple (-2x) times the return of the Fund’s Index for the same period. For periods Yonger
thana sinﬁle 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. For the year ended ]ulg 31,2023, the Fund (ZInvestor Class shares) had a total return of -45.75%. For
the same period, the Index had a total return of 28.72%' and a volatility of 26.40%. For the year, the Fund achieved an average daily
statistical correlation of over 0.99 to twice the inverse of the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as twice the
inverse of the daily return of the Index. The Index is a free-float adjusted, market capitalization-weighted index. The Index is designed
to track the performance of a basket of companies who have their primary equity listing on a stock exchange of a Latin American
country and who also have depositary receipts that trade on a U.S. exchange or on Nasdaq. The Index consists of companies from the
following emerging market countries: Argentina, Brazil, Chile, Colombia, Mexico and Peru. The Index is expressed in U.S. dollar terms
and as such should generally reflect the ré%ative movement of the U.S. dollar against the basket of foreign currencies represented by the
constituent companies in the Index.

During the year ended July 31, 2023, the Fund invested in swap algreements as a substitute for shorting stocks in order to gain inverse
leveraéed exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and benefited
from financing costs associated with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor
determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations,
the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring counterparties to
post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount the counterparty
owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23

—— $11,299 S&P Latin America 35 ADR Index (USD) $25,000 Fund One Year  Five Year  Ten Year
""""" $583 UltraShort Latin America - Investor _ o, _ 0, . (¢)
——— $528  UltraShort Latin America - Service $20,000 |nve§tor 45.75% 32.25% 24.75%
’ Service -46.30% -32.92% -25.49%
$15,000 S&P Latin America 35 ADR
Index (USD) 28.72% 4.11% 1.23%
$10,000
$5,000 Expense Ratios**
Fund Gross Net
R > o © Q 2 Q) o N ) .
T NN N NN AN Investor 4.14% 1.78%
N A A U LN Service 5.14% 2.78%

*The line graph represents the historical performance of a hypothetical
investment of $10,000 in the UltraShort Latin America ProFund from
July 31, 2013 to July 31, 2023, assuming the reinvestment of
distributions.

**Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

BNY Mellon Latin America 35 ADR

Market Exposure Holdings Index - Composition
Investment Type % of Net Assets . . . . Industry Breakdown % of Index
— ——— The UltraShort Latin America ProFund primarily Matorial 28%
Swap Agreements (200)% invests in non-equity securities, which may Enaeregrlya s 170/2
include: swap agreements, futures contracts, ; ; o
Total Exposure (200)% options, forward contracts, repurchase E'Qﬁ?ﬂﬁ'; Staples 147102
i agreements and U.S. Government securities. Communication Services 9%
“Market Exposure” includes the value of total Utilities 3%
investments (including the contract value of any Industrials 7%
derivatives) and excludes any instruments used Country Composition
for cash management. Brazil 65%
Mexico 24%
Chile 7%
Colombia 2%
Argentina 1%
Peru 1%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and net asset value (“NAV”) will fluctuate so that an investor’s shares, when redeemed,
may be worth more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee
reductions had not occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit
www.ProFunds.com.

T The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the index
calculations. The Fund'’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



Management Discussion of Fund Performance (unaudited) :: UltraShort Mid-Cap ProFund :: 63

UltraShort Mid-Cap ProFund (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times the
inverse (-2x) of the return of the S&P MidCap 400® 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
return for periods longer than a single day will very likely differ in amount, and possibly even direction, from the Fund’s stated
multiple (-2x) times the return of the Fund’s 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. For
the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of -20.66%. For the same period, the Index had a total
return of 10.47%' and a volatility of 21.17%. For the year, the Fund achieved an average daily statistical correlation of 0.99 to twice
the inverse of the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as twice the
inverse of the daily return of the Index. 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 through a process
that factors criteria such as liquidity, price, market capitalization, and financial viability. Reconstitution occurs both on a quarterly and
ongoing basis.

During the year ended July 31, 2023, the Fund invested in swap agreements and futures contracts as a substitute for shorting stocks in
order to gain inverse leveraged exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark
and benefited from financing costs associated with their use. The Fund entered into swap agreements with counterparties that the
Fund’s advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform
on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring
counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount
the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23

—— $25,922 S&P MidCap 4009 1 $30,000 M One Year  Five Year  Ten Year
'''''''''' $473  UltraShort Mid-Cap - Investor [ 525,000 Investor -20.66% -27.75% -26.30%
—— $428 UltraShort Mid-Cap - Service ’ i
:$20000 Service -21.63% -28.46% -27.04%
- S&P MidCap 400° 10.47% 8.28% 9.99%
L $15,000
L $10,000 .
L Expense Ratios**
L $5,000
e L L L L L ) . [ 50 Fund Gross Net
0, 0,
%\\\Z\\\% rb\\.\u ’b\\,@ ,b\\,@ {b\\(\ {b\\\% rb\\.\% ’b\\,@ %\\fi\ {b\\,ﬁ’b\\,{b Investor 3.56% 1.78%
PO N SO S SO, SO S SO S Service 4.56% 2.78%

**Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.

*The line graph represents the historical performance of a hypothetical
investment of $10,000 in the UltraShort Mid-Cap ProFund from July 31,
2013 to July 31, 2023, assuming the reinvestment of distributions.

Allocation of Portfolio Holdings & Index Composition

Market Exposure Holdings S&P MidCap 400° - Composition
0, 0,

Investment Type % Of NetAssets i aShort Mid-Cap ProFund primarily _%ofIndex
Futures Contracts (27)% invests in non-equity securities, which may Industrials 24%
Swap Agresments (173)% incl'ude: swap agreements, futures contracts, = Consumer Discretionary 15%
options, forward contracts, repurchase  Financials 14%
Total Exposure (200)% agreements and U.S. Government securities. Information Technology 10%
“Market Exposure” includes the value of total Health Care 9%
investments (including the contract value of any Materials 7%
derivatives) and excludes any instruments used Real Estate 7%
for cash management. Energy 5%
Consumer Staples 4%
Utilities 3%
Communication Services 2%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not
occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

' The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the index
calculations. The Fund'’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



64 :: UltraShort Nasdag-100 ProFund :: Management Discussion of Fund Performance (unaudited)

UltraShort Nasdaq-100 ProFund (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times
the inverse (-2x) of the return of the Nasdag-100® 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
return for periods longer than a single day will very likely differ in amount, and possibly even direction, from the Fund’s stated
multiple (-2x) times the return of the Fund’s 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. For
the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of -38.71%. For the same period, the Index had a total
return of 22.77%" and a volatility of 24.68%. For the year, the Fund achieved an average daily statistical correlation of over 0.99 to
twice the inverse of the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as twice the
inverse of the daily return of the Index. The Index, a modified market capitalization-weighted index, includes 100 of the largest
non-financial domestic and international issues listed on Nasdagq.

During the year ended July 31, 2023, the Fund invested in swap agreements and futures contracts as a substitute for shorting stocks in
order to gain inverse leveraged exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark
and benefited from financing costs associated with their use. The Fund entered into swap agreements with counterparties that the
Fund’s advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform
on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring
counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount
the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23

—— $56,685 Nasdag-100® Index $60,000 Fund One Year  Five Year  Ten Year

~~~~~~~~~~ $84 UltraShort Nasdag-100 - Investor - - -

—— $76 UttraShort szdzgmms"eﬁli $50,000 Inveétor 38.71% -40.54% -37.99%
$40,000 Service -39.26% -41.12% -38.59%
$30,000 Nasdag-100°® Index 22.77% 17.91%  18.95%
$20,000

Expense Ratios**
$10,000
Fund Gross Net
O WO > e & W@ > > R | tor 1.68% 1.68%
\\\ \\'\ N W \\\ \\\ \\'\ W W ,\\‘1« \\‘1« v nves

o F S FF S Service 2.68% 2.68%
*The line graph represents the historical performance of a hypothetical **Reflects the expense ratio as reported in the Prospectus dated
investment of $10,000 in the UltraShort Nasdaqg-100 ProFund from November 30, 2022. Contractual fee waivers are in effect through
July 31, 2013 to July 31, 2023, assuming the reinvestment of November 30, 2023. See Financial Highlights for effective expense ratios.

distributions.

Allocation of Portfolio Holdings & Index Composition

Market Exposure Holdings Nasdaqg-100° Index - Composition
Investment Type % of Net Assets % of Index
[vestment ype 222 The UltraShort Nasdag-100 ProFund primarily ) —_
Futures Contracts (8)% invests in non-equity securities, which may Information Technology 48%
Swap Agreements (192)% include: swap agreements, futures contracts, =~ Communication Services 16%
options, forward contracts, repurchase Consumer Discretionary 14%
Total Exposure (200)% agreements and U.S. Government securities. Health Care 7%
Consumer Staples 7%

“Market Exposure” includes the value of total

investments (including the contract value of any Industrials 5%
derivatives) and excludes any instruments used Utilities 1%
for cash management. Financials 1%

Energy 1%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not
occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

' The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the index
calculations. The Fund'’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



Management Discussion of Fund Performance (unaudited) :: UltraShort Small-Cap ProFund :: 65

UltraShort Small-Cap ProFund (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times
the inverse (-2x) of the return of the Russell 2000® Index (the “Index”) for a single day, not for any other perioé). 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
return for periods longer than a single day will very likely differ in amount, and possibly even direction, from the Fund’s stated
multiple (-2x) times the return of the Fund’s 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. For
the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of -19.35%. For the same period, the Index had a total
return of 7.91%! and a volatility of 23.23%. For the year, the Fund achieved an average daily statistical correlation of over 0.99 to twice
the inverse of the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as twice the
inverse of the daily return of the Index. The Index is a measure of small-cap U.S. stock market performance. It is a float-adjusted, market
capitalization-weighted index containing approximately 2,000 of the smallest companies in the Russell 3000® Index or approximately
10% of the total market capitalization of the Russell 3000® Index, which in turn represents approximately 97% of the investable U.S.
equity market.

During the year ended July 31, 2023, the Fund invested in swap agreements and futures contracts as a substitute for shorting stocks in
order to gain inverse leveraged exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark
and benefited from financing costs associated with their use. The Fund entered into swap agreements with counterparties that the
Fund’s advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform
on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring
counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount
the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23

——— $21,924 Russell 20009 Index 4 $30,000 Fund One Year  Five Year  Ten Year
'''''''' $472 UltraShort Small-Cap - Inve§t0r : 25,000 Investor 219.35% -26.22% -26.32%
—— $425 UltraShort Small-Cap - Service v .
X $20,000 Service -20.38% -26.99% -27.08%
:$15 000 Russell 2000° Index 7.91% 5.09% 8.17%
- $10,000 i
- Expense Ratios**
- $5,000
(RS SN S S S E— i SRSEEE S Fund Gross Net
,‘a’\'\,:;'\'\,b ,,D\\'\b‘ 'b\,\‘o ,b\\'\b “b\\/\ “9\\% "a\\% q’,\\']/Q rb,\\"l/\ ‘b'\\{il/’b\\qr/b Investor 2.32% 1.78%
O N AN AN A R G PN A Service 3.32% 2.78%

*The line graph represents the historical performance of a hypothetical
investment of $10,000 in the UltraShort Small-Cap ProFund from
July 31, 2013 to July 31, 2023, assuming the reinvestment of

**Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.

distributions.

Allocation of Portfolio Holdings & Index Composition

Market Exposure Holdings Russell 2000° Index - Composition
Investment Type % of Net Assets . % of Index
nvestment ype 22 The UltraShort Small-Cap ProFund primarily ) —_
Futures Contracts (12)% invests in non-equity securities, which may  Industrials 17%
Swap Agreements (189)% include: swap agreements, futures contracts,  Financials 16%
options, forward contracts, repurchase Health Care 16%
o L
Total Exposure (201)% agreements and U.S. Government securities. Information Technology 14%
“Market Exposure” includes the value of total Consumer Discretionary 1%
investments (including the contract value of any Energy 7%
derivatives) and excludes any instruments used Real Estate 6%
for cash management. Materials 5%
Consumer Staples 3%
Utilities 3%
Communication Services 2%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not
occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.
' The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the index
calculations. The Fund'’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.
2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.



66 :: UltraSmall-Cap ProFund :: Management Discussion of Fund Performance (unaudited)

UltraSmall-Cap ProFund (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to two times (2x)
the return of the Russell 2000® 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 return for periods
longer than a single day will very likely differ in amount, and possibly even direction, from the Fund’s stated multiple (2x) times
the return of the Fund’s 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. For the year ended July 31,
2023, the Fund (Investor Class shares) had a total return of 3.58%. For the same period, the Index had a total return of 7.91%' and a
volatility of 23.23%. For the year, the Fund achieved an average daily statistical correlation of over 0.99 to twice that of the daily
performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as twice the
daily return of the Index. The Index is a measure of small-cap U.S. stock market performance. It is a float-adjusted, market capitalization-
weighted index containing approximately 2,000 of the smallest companies in the Russell 3000® Index or approximately 10% of the
total market capitalization of the Russell 3000® Index, which in turn represents approximately 97% of the investable U.S. equity market.
During the year ended July 31, 2023, the Fund invested in swap agreements and futures contracts as a substitute for investing directly
in stocks in order to gain leveraged exposure to the Index. These derivatives generally tracked the performance of their underlying
benchmark and were negatively impacted by financing costs associated with their use. The Fund entered into swap agreements with
counterparties that the Fund’s advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or
otherwise fails to perform on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this
risk by generally requiring counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount
approximately equal to the amount the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23

—— $21,924 Russell 20000 Index $40,000 Fund One Year ~ Five Year  Ten Year
ceseseees $20,467 UltraSmall-Cap - Investor Investor 3.58% -1.95% 7.43%
~—— $18,498 UltraSmall-Cap - Service ]

Service 2.53% -2.93% 6.34%
Russell 2000° Index 7.91% 5.09% 8.17%

Expense Ratios**

Fund Gross Net
%\\\Z\\\“’ rb\\\" ’b,\\'\‘” ,b\\'\q’ {b\\\’\ rb,\\'\“’ ,g\\\% %,\\'9 %\\'13‘ {b\\'ﬁ’b\\'ﬂ’-’ Investor 1.60% 1.60%
O N I GO AN A Service 2.60% 2.60%
*The line graph represents the historical performance of a hypothetical **Reflects the expense ratio as reported in the Prospectus dated
investment of $10,000 in the UltraSmall-Cap ProFund from July 31, November 30, 2022. Contractual fee waivers are in effect through
2013 to July 31, 2023, assuming the reinvestment of distributions. November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings & Index Composition

Market Exposure Largest Equity Holdings Russell 2000° Index — Composition

Investment Type % of Net Assets ~ Company % of Net Assets % of Index

Equity Securities 63% Super Micro Computer, Inc. 0.4% Industrials 17%
i 1 0,

Futures Contracts 1% Chart Industries, Inc. 0.2% Enalrt\:acls 120;0
o . o ea are o
Swap Agreements 137% ChampionX Corp. 0.2% Information Technology 14%
Total Exposure 201% Rambus, Inc. 0.2% Consumer Discretionary 1%
Simpson Manufacturing Co., Energy 7%
“Market Exposure” includes the value of total Inc. 0.2% Real Estate 6%
investments (including the contract value of any Materials 5%
?erivatives) and excludes any instruments used Consumer Staples 3%
or cash management. Utilities 39%
Communication Services 2%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not
occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

' The graph and table reflect the theoretical reinvestment of dividends on securities in the Index. The impact of transaction costs and the deduction
of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in the index
calculations. The Fund'’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the deduction of
fees and expenses. It is not possible to invest directly in an index.

2 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.
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U.S. Government Plus ProFund (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to one and
one-quarter times (1.25x) the daily 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 rises. For the year ended July 31, 2023, the Fund (Investor Class shares) had a
total return of -20.28%. For the same period, the Long Bond, as measured by the Ryan Labs Returns Treasury Yield Curve 30 Year
Index!, had a total return of -13.75%? and a volatility of 20.45%. For the year, the Fund achieved an average daily statistical correlation
of over 0.99 to one and one-quarter times the daily price movement of the Long Bond.?

The Fund takes positions in debt instruments and/or derivatives that, in combination, should have similar daily return characteristics as
one and one-quarter times the daily price movement of the Long Bond. The Long Bond is the longest term outstanding 30-year bond
issued by the U.S. Treasury. As of July 31, 2023, the most recent Long Bond carried a maturity date of 05/15/53 and a 3.625% coupon.

During the year ended July 31, 2023, the Fund invested in swap agreements and futures contracts as a substitute for investing directly
in bonds in order to gain leveraged exposure to the Long Bond. These derivatives generally tracked the performance of their underlying
benchmark and were negatively impacted by financing costs associated with their use. The Fund entered into swap agreements with
counterparties that the Fund’s advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or
otherwise fails to perform on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this
risk by generally requiring counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount
approximately equal to the amount the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23
——— $11,058 Ryan Labs Returns Treasury Yield Curve 30 Year Index $25,000 M One Year Five Year Ten Year
weseeeees 9,720 U.S. Government Plus - Investor Investor -20.28% -4.70% -0.28%
e $8, .S. Government Plus - Servi .. .
BETE LS GovrmEnFlus S 820,000 Service 21.13%  5.67% -1.30%
Ryan Labs Returns Treasury Yield
Curve 30 Year Index -13.75%  -2.59% 1.01%

Expense Ratios**

Fund Gross Net
fb"\\r;*\\rb %\\,\u ‘b\\\(o '5‘\\% "b\\(\ ’b\\\% 65‘@ %'\\(19 '5‘\%\ %"\WW%"& Investor 1.41% 1.41%
RSN S I N T G SN MGOA . ' '

Service 2.41% 2.41%

*The line graph represents the historical performance of a hypothetical

investment of $10,000 in the U.S. Government Plus ProFund from
July 31, 2013 to July 31, 2023, assuming the reinvestment of
distributions.

**Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through
November 30, 2023. See Financial Highlights for effective expense ratios.

Allocation of Portfolio Holdings

Market Exposure Holdings

Investment Type % of Net Assets
nvestment ype e The U.S. Government Plus ProFund primarily

Swap Agreements 118% invests in non-equity securities, which may
include: swap agreements, futures contracts,
options, forward contracts, repurchase
agreements and U.S. Government securities.

Total Exposure 118%

“Market Exposure” includes the value of total
investments (including the contract value of any
derivatives) and excludes any instruments used
for cash management. The “Market Exposure”
for this fund as of July 31, 2023, was different
from the stated investment objective due to
timing of receipt of capital share activity.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not
occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

T The Ryan Labs Returns Treasury Yield Curve 30 Year Index is an index that consists of public obligations of the U.S. Treasury consisting of a
single security, the latest issued on-the-run 30-year U.S. Treasury bond. This Index reflects both price return and yield. It does not reflect the
impact of transaction costs nor the deduction of fees and expenses associated with a mutual fund, such as investment management and
accounting fees. It is not possible to invest directly in an index.

2 The Long Bond reflects a yield component. It does not reflect the impact of transaction and financing costs, nor the deduction of fees and
expenses associated with a mutual fund, such as investment management and accounting fees. The Fund'’s performance reflects a yield
component, the impact of transaction and financing costs and the deduction of fees and expenses.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Long Bond and the performance of the daily total return
of the NAV per share of the Fund.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.
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Utilities 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 Utilities 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 return 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 Fund’s 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 %evel of
the Index rises. For the year ended July 31, 2023, the Fund (Investor Class shares) had a total return of -14.25%. For the same period,
the Index had a total return of -6.44%? and a volatility of 20.10%. For the year, the Fund achieved an average daily statistical correlation
of over 0.99 to one and one-half times the daily pertformance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as one and one-
half times the daily return of the Index. The Index represents the utilities sector of the S&P 500®. The Index includes equity securities
of companies from the following industries: electric utilities; gas utilities; multi-utilities; water utilities; and independent power and
renewable electricity producers.

During the year ended July 31, 2023, the Fund invested in swap agreements as a substitute for investing directly in stocks in order to
gain leveraged exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and were
negative(lir impacted by financing costs associated with their use. The Fund entered into swap agreements with counterparties that the
Fund’s advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform
on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring
counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount
the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 7/31/23

—— $32,936 S&P 500024 $40,000 Fund One Year  Five Year  Ten Year
~~~~~~~~~~ $24,250 Utilities UltraSector - Investor -
—— $24,161 S&P Utilities Select Sector Index Inve;tor 14.25% 6.36% 9.26%
---------- $23,718 Dow Jones U.S. UtilitiesSM Index $30,000 Service -15.11% 5.35% 8.20%
$21,984 Utilities UltraSector - Se""c‘f‘,.a« " S&P Utilities Select Sector Index -6.44% 8.37% 9.22%
............... o $20,000 S&P 500° 13.02% 12.20%  12.66%
et 610000 Dow Jones U.S. Utilitiess™ Index 6.47%  7.70%  9.02%
Expense Ratios**
> W N\ N o < \'3’ & \'19 N \'1?’ \’1?’
Q,\\f%\fb\ \&\ \,L\’b\ \q/\'b\ \q;b\ R 2 . o . o < & < 2 &@\ Fund Gross Net
Investor 1.70% 1.70%
*The line graph represents the historical performance of a hypothetical Service 2.70% 2.70%

investment of $10,000 in the Utilities UltraSector ProFund from July 31,
2013 to July 31, 2023, assuming the reinvestment of distributions. **Reflects the expense ratio as reported in the Prospectus dated
November 30, 2022. Contractual fee waivers are in effect through

November 30, 2023. See Financial Highlights for effective expense ratios.
Allocation of Portfolio Holdings & Index Composition

S&P Utilities Select Sector

Market Exposure Largest Equity Holdings Index — Composition

Investment Type % of Net Assets  Company % of Net Assets % of Index
Equity Securities 74% NextEra Energy, Inc. 11.2% Electric Utilities 66%
Swap Agreements 76% The Southern Co. 6.0% Multi-Utilities 28%
o o

Total Exposure 150% Duke Energy Corp. 5.5% Water Qt{lltles 30/0

Sempra 3.6% |Gads Utl|l;|es . ; 2%
“Market Exposure” includes the value of total L o ndependent Power an
investments (including the contract value of any Dominion Energy, Inc. 3.4% Renewable Electricity

Producers 1%

derivatives) and excludes any instruments used
for cash management.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not
occurred, the quoted performance would be lower. To obtain performance current to the most recent month-end, please visit www.ProFunds.com.

T As of the close of business on March 17, 2023, the Fund'’s underlying benchmark index changed from the Dow Jones U.S. Utilities Index to the
S&P Utilities Select Sector Index. The Advisor believes that the benchmark change will align the Fund with a leading S&P sector index that
utilizes the Global Industry Classification Standard (GICS), enabling investors to more effectively integrate the Fund into their portfolios.

2 The graph and table reflect the theoretical reinvestment of dividends on securities in the Indexes. The impact of transaction costs and the
deduction of fees and expenses associated with a mutual fund, such as investment management and accounting fees, are not reflected in
calculations of the indexes. The Fund’s performance reflects the reinvestment of dividends as well as the impact of transaction costs and the
deduction of fees and expenses. It is not possible to invest directly in an index.

3 1.00 equals perfect correlation. This calculation is based on the daily total return of the Index and the performance of the daily total return of
the NAV per share of the Fund.

4 The S&P 500° is an unmanaged index that consists of the common stocks of 500 major U.S. corporations selected for their size and the
frequency and ease with which their stocks trade.

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.
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As a ProFund shareholder, you may incur two types of costs: (1) transaction costs, including wire redemption fees; and (2) ongoing
costs, including management fees; distribution and services (12b-1) fees; and other ProFund expenses. These examples are intended
to help you understand your ongoing costs (in dollars) of investing in a ProFund and to compare these costs with the ongoing cost of
investing in other mutual funds. Please note that the expenses shown in the table below are meant to highlight your ongoing costs
only and do not reflect any transaction costs. If these transaction costs were included, your costs would have been higher. Therefore,
the examples are useful in comparing ongoing costs only and will not help you determine the relative total cost of owning different
funds.

Actual Expenses

The actual examples are based on an investment of $1,000 invested at the beginning of a six-month period and held throughout the
period ended July 31, 2023.

The columns below under the heading entitled “Actual” provide information about actual account values and actual expenses.You may
use this information, together with the amount you invested, to estimate the expenses that you paid over the period. Simply divide
your account value by $1,000 (for example, an $8,600 account value divided by $1,000 = 8.6), then multiply the result by the number
in the table under the heading entitled “Actual Expenses Paid During Period” to estimate the expenses you paid on your account during
this period.

Hypothetical Expenses for Comparison Purpose

The hypothetical expense examples are based on an investment of $1,000 invested at the beginning of a six-month period and held
throughout the period ended July 31, 2023.

The columns below under the heading entitled “Hypothetical” provide information about hypothetical account values and hypothetical
expenses based on each ProFund’s actual expense ratio and an assumed rate of return of 5% per year before expenses, which is not
each ProFund’s actual return. The hypothetical account values and expenses may not be used to estimate the actual ending account
balance or expenses you paid for the period.You may use this information to compare the ongoing costs of investing in your ProFund
and other funds. To do so, compare this 5% hypothetical example with the 5% hypothetical examples that appear in the shareholder
reports of the other funds.

Hypothetical
Actual (5% return before expenses)
Beginning Ending Expenses Ending Expenses
Annualized Account Value Account Value Paid During Account Value Paid During
Expense Ratio 2/1/23 07/31/23 the Period* 07/31/23 the Period*
Access Flex Bear High Yield

ProFund - Investor 1.78% $1,000.00 $1,009.70 $ 8.87 $1,015.97 $ 8.90
Access Flex Bear High Yield

ProFund — Service 2.78% 1,000.00 1,005.80 13.83 1,011.01 13.86
Access Flex High Yield ProFund —

Investor 1.78% 1,000.00 1,016.50 8.90 1,015.97 8.90
Access Flex High Yield ProFund -

Service 2.78% 1,000.00 1,011.60 13.87 1,011.01 13.86
Banks UltraSector ProFund —

Investor 1.69% 1,000.00 852.00 7.76 1,016.41 8.45
Banks UltraSector ProFund —

Service 2.69% 1,000.00 847.80 12.32 1,011.46 13.42
Bear ProFund — Investor 1.91% 1,000.00 908.60 9.04 1,015.32 9.54
Bear ProFund — Service 2.91% 1,000.00 906.30 13.75 1,010.36 14.51
Biotechnology UltraSector

ProFund - Investor 1.54% 1,000.00 1,036.20 7.77 1,017.16 7.70
Biotechnology UltraSector

ProFund — Service 2.54% 1,000.00 1,030.90 12.79 1,012.20 12.67
Bull ProFund — Investor 1.48% 1,000.00 1,125.40 7.80 1,017.46 7.40
Bull ProFund — Service 2.48% 1,000.00 1,119.60 13.03 1,012.50 12.37
Communication Services

UltraSector ProFund — Investor 1.78% 1,000.00 1,361.50 10.42 1,015.97 8.90
Communication Services

UltraSector ProFund — Service 2.78% 1,000.00 1,354.80 16.23 1,011.01 13.86
Consumer Discretionary

UltraSector ProFund' — Investor 1.58% 1,000.00 1,206.30 8.64 1,016.96 7.90
Consumer Discretionary

UltraSector ProFund! — Service 2.58% 1,000.00 1,200.30 14.08 1,012.00 12.87



Consumer Staples UltraSector
ProFund' — Investor

Consumer Staples UltraSector
ProFund' — Service

Energy UltraSector ProFund’ —
Investor

Energy UltraSector ProFund’ —
Service

Europe 30 ProFund - Investor

Europe 30 ProFund - Service

Falling U.S. Dollar ProFund —
Investor

Falling U.S. Dollar ProFund —
Service

Financials UltraSector ProFund —
Investor

Financials UltraSector ProFund —
Service

Health Care UltraSector ProFund —
Investor

Health Care UltraSector ProFund —
Service

Industrials UltraSector ProFund —
Investor

Industrials UltraSector ProFund —
Service

Internet UltraSector ProFund —
Investor

Internet UltraSector ProFund —
Service

Large-Cap Growth ProFund —
Investor

Large-Cap Growth ProFund —
Service

Large-Cap Value ProFund —
Investor

Large-Cap Value ProFund — Service

Materials UltraSector ProFund' —
Investor

Materials UltraSector ProFund' —
Service

Mid-Cap Growth ProFund — Investor

Mid-Cap Growth ProFund — Service

Mid-Cap ProFund — Investor

Mid-Cap ProFund — Service

Mid-Cap Value ProFund — Investor

Mid-Cap Value ProFund — Service

Nasdag-100 ProFund — Investor

Nasdag-100 ProFund — Service

Oil & Gas Equipment & Services
UltraSector ProFund' — Investor

Oil & Gas Equipment & Services
UltraSector ProFund' — Service

Pharmaceuticals UltraSector
ProFund — Investor

Pharmaceuticals UltraSector
ProFund - Service

Precious Metals UltraSector
ProFund - Investor

Precious Metals UltraSector
ProFund — Service

Expense Examples (unaudited) :: 71

Hypothetical

Actual (5% return before expenses)

Beginning Ending Expenses Ending Expenses

Annualized Account Value Account Value Paid During Account Value Paid During

Expense Ratio 2/1/23 07/31/23 the Period* 07/31/23 the Period*
1.78% $1,000.00 $1,024.30 $ 893 $1,015.97 $ 890
2.77% 1,000.00 1,019.30 13.87 1,011.06 13.81
1.64% 1,000.00 949.90 7.93 1,016.66 8.20
2.64% 1,000.00 945.20 12.73 1,011.70 13.17
1.78% 1,000.00 1,037.70 8.99 1,015.97 8.90
2.78% 1,000.00 1,033.30 14.02 1,011.01 13.86
1.78% 1,000.00 1,004.90 8.85 1,015.97 8.90
2.78% 1,000.00 999.20 13.78 1,011.01 13.86
1.95% 1,000.00 970.90 9.53 1,015.12 9.74
2.95% 1,000.00 966.20 14.38 1,010.17 14.70
1.68% 1,000.00 995.20 8.31 1,016.46 8.40
2.68% 1,000.00 990.10 13.22 1,011.50 13.37
1.78% 1,000.00 1,087.00 9.21 1,015.97 8.90
2.78% 1,000.00 1,081.70 14.35 1,011.01 13.86
1.48% 1,000.00 1,324.20 8.53 1,017.46 7.40
2.48% 1,000.00 1,317.90 14.25 1,012.50 12.37
1.76% 1,000.00 1,171.90 9.48 1,016.07 8.80
2.75% 1,000.00 1,166.20 14.77 1,011.16 13.71
1.96% 1,000.00 1,073.20 10.08 1,015.08 9.79
2.96% 1,000.00 1,067.80 15.18 1,010.12 14.75
1.78% 1,000.00 1,007.70 8.86 1,015.97 8.90
2.78% 1,000.00 1,002.60 13.80 1,011.01 13.86
1.78% 1,000.00 1,061.30 9.10 1,015.97 8.90
2.78% 1,000.00 1,056.30 14.17 1,011.01 13.86
1.78% 1,000.00 1,027.50 8.95 1,015.97 8.90
2.78% 1,000.00 1,022.50 13.94 1,011.01 13.86
1.78% 1,000.00 996.50 8.81 1,015.97 8.90
2.78% 1,000.00 991.60 13.73 1,011.01 13.86
1.44% 1,000.00 1,292.00 8.18 1,017.65 7.20
2.44% 1,000.00 1,285.60 13.83 1,012.69 12.18
1.68% 1,000.00 1,039.80 8.50 1,016.46 8.40
2.68% 1,000.00 1,034.60 13.62 1,011.50 13.37
1.78% 1,000.00 980.10 8.74 1,015.97 8.90
2.78% 1,000.00 976.10 13.62 1,011.01 13.86
1.62% 1,000.00 891.20 7.60 1,016.76 8.10
2.61% 1,000.00 886.70 12.21 1,011.85 13.02
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Real Estate UltraSector ProFund —
Investor

Real Estate UltraSector ProFund —
Service

Rising Rates Opportunity ProFund —
Investor

Rising Rates Opportunity ProFund —
Service

Rising Rates Opportunity 10
ProFund — Investor

Rising Rates Opportunity 10
ProFund - Service

Rising U.S. Dollar ProFund —
Investor

Rising U.S. Dollar ProFund —
Service

Semiconductor UltraSector
ProFund - Investor

Semiconductor UltraSector
ProFund — Service

Short Energy ProFund' — Investor

Short Energy ProFund — Service

Short Nasdag-100 ProFund —
Investor

Short Nasdag-100 ProFund —
Service

Short Precious Metals ProFund —
Investor

Short Precious Metals ProFund —
Service

Short Real Estate ProFund —
Investor

Short Real Estate ProFund — Service

Short Small-Cap ProFund — Investor

Short Small-Cap ProFund — Service

Small-Cap Growth ProFund —
Investor

Small-Cap Growth ProFund —
Service

Small-Cap ProFund — Investor

Small-Cap ProFund — Service

Small-Cap Value ProFund — Investor

Small-Cap Value ProFund — Service

Technology UltraSector ProFund —
Investor

Technology UltraSector ProFund —
Service

UltraBear ProFund — Investor

UltraBear ProFund — Service

UltraBull ProFund — Investor

UltraBull ProFund — Service

UltraChina ProFund — Investor

UltraChina ProFund — Service

UltraDow 30 ProFund — Investor

UltraDow 30 ProFund — Service

UltraEmerging Markets ProFund —
Investor

UltraEmerging Markets ProFund —
Service

Hypothetical

Actual (5% return before expenses)

Beginning Ending Expenses Ending Expenses

Annualized Account Value Account Value Paid During Account Value Paid During

Expense Ratio 2/1/23 07/31/23 the Period* 07/31/23 the Period*
1.95% $1,000.00 $ 897.40 $ 917 $1,015.12 $ 974
2.95% 1,000.00 893.20 13.85 1,010.17 14.70
1.70% 1,000.00 1,092.20 8.82 1,016.36 8.50
2.70% 1,000.00 1,086.30 13.97 1,011.41 13.47
1.78% 1,000.00 1,054.00 9.07 1,015.97 8.90
2.78% 1,000.00 1,048.90 14.12 1,011.01 13.86
1.84% 1,000.00 1,019.50 9.21 1,015.67 9.20
2.84% 1,000.00 1,013.90 14.18 1,010.71 14.16
1.53% 1,000.00 1,840.80 10.78 1,017.21 7.65
2.53% 1,000.00 1,831.90 17.76 1,012.25 12.62
1.78% 1,000.00 1,017.00 8.90 1,015.97 8.90
2.78% 1,000.00 1,011.10 13.86 1,011.01 13.86
1.78% 1,000.00 783.60 7.87 1,015.97 8.90
2.78% 1,000.00 780.30 12.27 1,011.01 13.86
1.78% 1,000.00 1,051.70 9.06 1,015.97 8.90
2.78% 1,000.00 1,046.80 14.11 1,011.01 13.86
1.78% 1,000.00 1,074.00 9.15 1,015.97 8.90
2.78% 1,000.00 1,068.00 14.25 1,011.01 13.86
1.78% 1,000.00 974.30 8.71 1,015.97 8.90
2.78% 1,000.00 969.80 13.68 1,011.01 13.86
1.78% 1,000.00 1,041.30 9.01 1,015.97 8.90
2.78% 1,000.00 1,036.20 14.04 1,011.01 13.86
1.78% 1,000.00 1,034.70 8.98 1,015.97 8.90
2.78% 1,000.00 1,029.70 13.99 1,011.01 13.86
1.98% 1,000.00 984.10 9.74 1,014.98 9.89
2.98% 1,000.00 979.30 14.62 1,010.02 14.85
1.53% 1,000.00 1,502.90 9.49 1,017.21 7.65
2.53% 1,000.00 1,495.70 15.66 1,012.25 12.62
1.78% 1,000.00 806.70 7.97 1,015.97 8.90
2.51% 1,000.00 805.30 11.24 1,012.35 12.62
1.48% 1,000.00 1,231.90 8.19 1,017.46 7.40
2.48% 1,000.00 1,225.90 13.69 1,012.50 12.37
1.77% 1,000.00 882.70 8.26 1,016.02 8.85
2.76% 1,000.00 879.40 12.86 1,011.11 13.76
1.58% 1,000.00 1,066.30 8.09 1,016.96 7.90
2.56% 1,000.00 1,061.10 13.08 1,012.10 12.77
1.78% 1,000.00 1,017.10 8.90 1,015.97 8.90
2.78% 1,000.00 1,012.30 13.87 1,011.01 13.86
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Hypothetical
Actual (5% return before expenses)
Beginning Ending Expenses Ending Expenses
Annualized Account Value Account Value Paid During Account Value Paid During
Expense Ratio 2/1/23 07/31/23 the Period* 07/31/23 the Period*
Ultralnternational ProFund —

Investor 1.78% $1,000.00 $1,062.10 $ 9.10 $1,015.97 $ 8.90
Ultralnternational ProFund —

Service 2.78% 1,000.00 1,057.20 14.18 1,011.01 13.86
UltraJapan ProFund - Investor 1.78% 1,000.00 1,477.10 10.93 1,015.97 8.90
UltraJdapan ProFund — Service 2.73% 1,000.00 1,469.40 16.72 1,011.26 13.61
UltraLatin America ProFund —

Investor 1.93% 1,000.00 1,153.50 10.31 1,015.22 9.64
UltraLatin America ProFund —

Service 2.93% 1,000.00 1,147.40 15.60 1,010.26 14.560
UltraMid-Cap ProFund — Investor 1.56% 1,000.00 1,023.70 7.83 1,017.06 7.80
UltraMid-Cap ProFund — Service 2.56% 1,000.00 1,018.50 12.81 1,012.10 12.77
UltraNasdag-100 ProFund — Investor 1.47% 1,000.00 1,619.50 9.55 1,017.50 7.35
UltraNasdag-100 ProFund - Service 2.47% 1,000.00 1,611.40 15.99 1,012.55 12.33
UltraShort China ProFund — Investor 1.78% 1,000.00 889.10 8.34 1,015.97 8.90
UltraShort China ProFund — Service 2.46% 1,000.00 886.00 11.50 1,012.60 12.28
UltraShort Dow 30 ProFund -

Investor 1.78% 1,000.00 938.50 8.56 1,015.97 8.90
UltraShort Dow 30 ProFund —

Service 2.69% 1,000.00 935.00 12.91 1,011.46 13.42
UltraShort Emerging Markets

ProFund - Investor 1.78% 1,000.00 925.50 8.50 1,015.97 8.90
UltraShort Emerging Markets

ProFund - Service 2.78% 1,000.00 920.90 13.24 1,011.01 13.86
UltraShort International ProFund —

Investor 1.78% 1,000.00 919.90 8.47 1,015.97 8.90
UltraShort International ProFund —

Service 2.78% 1,000.00 915.50 13.20 1,011.01 13.86
UltraShort Japan ProFund — Investor 1.78% 1,000.00 660.50 7.33 1,015.97 8.90
UltraShort Japan ProFund — Service 2.78% 1,000.00 656.60 11.42 1,011.01 13.86
UltraShort Latin America ProFund —

Investor 1.78% 1,000.00 811.10 7.99 1,015.97 8.90
UltraShort Latin America ProFund —

Service 2.78% 1,000.00 806.00 12.45 1,010.01 13.86
UltraShort Mid-Cap ProFund —

Investor 1.78% 1,000.00 944.70 8.58 1,015.97 8.90
UltraShort Mid-Cap ProFund —

Service 2.78% 1,000.00 941.30 13.38 1,011.01 13.86
UltraShort Nasdag-100 ProFund —

Investor 1.67% 1,000.00 589.70 6.58 1,016.51 8.35
UltraShort Nasdag-100 ProFund —

Service 2.61% 1,000.00 587.20 10.27 1,011.85 13.02
UltraShort Small-Cap ProFund —

Investor 1.78% 1,000.00 918.10 8.47 1,015.97 8.90
UltraShort Small-Cap ProFund -

Service 2.78% 1,000.00 911.40 13.18 1,011.01 13.86
UltraSmall-Cap ProFund — Investor 1.56% 1,000.00 1,034.20 7.87 1,017.06 7.80
UltraSmall-Cap ProFund — Service 2.56% 1,000.00 1,028.70 12.88 1,012.10 12.77
U.S. Government Plus ProFund —

Investor 1.68% 1,000.00 925.10 8.02 1,016.46 8.40
U.S. Government Plus ProFund —

Service 2.68% 1,000.00 919.70 12.76 1,011.50 13.37
Utilities UltraSector ProFund —

Investor 1.98% 1,000.00 950.00 9.57 1,014.98 9.89
Utilities UltraSector ProFund —

Service 2.98% 1,000.00 945.10 14.437 1,010.02 14.85

* Expenses are equal to the average account value over the period multiplied by the Fund'’s annualized expense ratio, multiplied by 181/365 (the
number of days in the most recent fiscal half-year divided by the number of days in the fiscal year.

T As described in Note 1, effective March 17, 2023, this ProFund’s name changed due to a change to its underlying benchmark index.
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76 :: Access Flex Bear High Yield ProFund :: Schedule of Portfolio Investments :: July 31, 2023

Repurchase Agreements? (79.8%) @ The ProFund invests in Repurchase Agreements jointly with other
funds in the Trust. See “Repurchase Agreements” under Note 2
in the Notes to the Financial Statements to view the details of
) ) each individual agreement and counterparty as well as a
Repurchase Agreements with various description of the securities subject to repurchase.
counterparties, rates 5.07%-5.18%,
dated 7/31/23, due 8/1/23-8/7/23,

Principal
Amount Value

total to be received $1,894,614 $1,894,000 $1,894,000
TOTAL REPURCHASE AGREEMENTS

(Cost $1,894,000) 1,894,000
TOTAL INVESTMENT SECURITIES

(Cost $1,894,000) —79.8% 1,894,000
Net other assets (liabilities) —20.2% 478,881
NET ASSETS—100.0% $2,372,881

Futures Contracts Sold

Value and
Number Unrealized
of Expiration Notional Appreciation/
Contracts Date _Amount (Depreciation)
5-Year U.S. Treasury Note Futures Contracts 19 10/2/23 $(2,030,922) $28,328
Centrally Cleared Swap Agreements
Credit Default Swap Agreements—Buy Protection!"
Implied
Credit
Spread at Premiums Unrealized
Underlying Payment Fixed Deal Maturity July 31, Notional Paid Appreciation/ Variation
Instrument Frequency Pay Rate Date 2023@ Amount® Value (Received) (Depreciation) Margin
CDX North
America
High Yield
Index Swap
Agreement,
Series 40 Daily 5.00% 6/20/28 4.11% $2,289,000 $(81,928) $(4,661) $(77,267) $(458)

" When a credit event occurs as defined under the terms of the swap agreement, the Fund as a buyer of credit protection will either (i) receive
from the seller of protection an amount equal to the par value of the defaulted reference entity and deliver the reference entity or (ii) receive a
net amount equal to the par value of the defaulted reference entity less its recovery value.

@ Implied credit spread, represented in absolute terms, utilized in determining the value of the credit default swap agreements as of period end
will serve as an indicator of the current status of the payment/performance risk and represent the likelihood or risk of default or other credit
event for the credit derivative. The implied credit spread of a referenced entity reflects the cost of buying/selling protection and may include
payments required to be made to enter into the agreement. Generally, wider credit spreads represent a perceived deterioration of the
referenced entity’s credit soundness and a greater likelihood or risk of default or other credit event occurring as defined under the terms of
the swap agreement.

©®  The notional amount represents the maximum potential amount the Fund may receive as a buyer of credit protection if a credit event occurs,
as defined under the terms of the swap agreement, for each security included in the CDX North America High Yield Index.

See accompanying notes to the financial statements.
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U.S. Treasury Obligation (64.4%)

Principal
Amount Value
U.S. Treasury Notes, 4.00%, 6/30/28 $18,905,000 $18,755,828
TOTAL U.S. TREASURY OBLIGATION
(Cost $18,589,886) 18,755,828
Repurchase Agreements' (27.2%)
Repurchase Agreements with various
counterparties, rates 5.07%-5.18%,
dated 7/31/23, due 8/1/23-8/7/23,
total to be received $7,936,574 7,934,000 7,934,000
TOTAL REPURCHASE AGREEMENTS
(Cost $7,934,000) 7,934,000
TOTAL INVESTMENT SECURITIES
(Cost $26,523,886)—91.6% 26,689,828
Net other assets (liabilities) —8.4% 2,441,240
NET ASSETS—100.0% $29,131,068

Futures Contracts Purchased

@ The ProFund invests in Repurchase Agreements jointly with other
funds in the Trust. See “Repurchase Agreements” under Note 2
in the Notes to the Financial Statements to view the details of
each individual agreement and counterparty as well as a
description of the securities subject to repurchase.

Value and
Number Unrealized
of Expiration Notional Appreciation/
Contracts Date _Amount (Depreciation)
5-Year U.S. Treasury Note Futures Contracts 11 10/2/23 $1,175,797 $(16,784)
Centrally Cleared Swap Agreements
Credit Default Swap Agreements—Sell Protection™
Implied
Credit
Spread at Premiums Unrealized
Underlying Payment Fixed Deal = Maturity July 31, Notional Paid Appreciation/ Variation
Instrument Frequency Pay Rate Date 2023@ Amount® Value (Received) (Depreciation) Margin
CDX North
America
High Yield
Index Swap
Agreement,
Series 40 Daily 5.00% 6/20/28 4.08% $25,685,000 $919,322 $132,622 $786,700 $4,414

" When a credit event occurs as defined under the terms of the swap agreement, the Fund as a seller of credit protection will either (i) pay to
the buyer of protection an amount equal to the par value of the defaulted reference entity and take delivery of the reference entity or (ii) pay a
net amount equal to the par value of the defaulted reference entity less its recovery value.

@ Implied credit spread, represented in absolute terms, utilized in determining the value of the credit default swap agreements as of period end
will serve as an indicator of the current status of the payment/performance risk and represent the likelihood or risk of default or other credit
event for the credit derivative. The implied credit spread of a referenced entity reflects the cost of buying/selling protection and may include
payments required to be made to enter into the agreement. Generally, wider credit spreads represent a perceived deterioration of the
referenced entity’s credit soundness and a greater likelihood or risk of default or other credit event occurring as defined under the terms of

the swap agreement.

@ The notional amount represents the maximum potential amount the Fund may pay as the seller of credit protection if a credit event occurs,
as defined under the terms of the swap agreement, for each security included in the CDX North America High Yield Index.

See accompanying notes to the financial statements.
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Common Stocks (73.6%)

Ameris Bancorp (Banks)

Apollo Global Management, Inc.
(Financial Services)

Associated Banc-Corp. (Banks)

Atlantic Union Bankshares Corp.
(Banks)

Axos Financial, Inc.* (Banks)

Bank of America Corp. (Banks)

Bank of Hawaii Corp.® (Banks)

Bank OZK (Banks)

BankUnited, Inc. (Banks)

Banner Corp. (Banks)

BOK Financial Corp. (Banks)

Cadence Bank (Banks)

Cathay General Bancorp (Banks)

Citigroup, Inc. (Banks)

Citizens Financial Group, Inc. (Banks)

Columbia Banking System, Inc. (Banks)

Comerica, Inc. (Banks)

Commerce Bancshares, Inc. (Banks)

Community Bank System, Inc. (Banks)

Cullen/Frost Bankers, Inc. (Banks)

CVB Financial Corp. (Banks)

East West Bancorp, Inc. (Banks)

Eastern Bankshares, Inc. (Banks)

Equitable Holdings, Inc. (Financial Services)

Essent Group, Ltd. (Financial Services)

FN.B. Corp. (Banks)

Fifth Third Bancorp (Banks)

First Bancorp (Banks)

First Citizens BancShares, Inc.—Class A
(Banks)

First Financial Bancorp (Banks)

First Financial Bankshares, Inc. (Banks)

First Hawaiian, Inc. (Banks)

First Horizon Corp. (Banks)

First Interstate BancSystem, Inc.—Class A
(Banks)

First Merchants Corp. (Banks)

Fulton Financial Corp. (Banks)

Glacier Bancorp, Inc. (Banks)

Hancock Whitney Corp. (Banks)

Hilltop Holdings, Inc. (Banks)

Home BancShares, Inc. (Banks)

Huntington Bancshares, Inc. (Banks)

Independent Bank Corp. (Banks)

Independent Bank Group, Inc. (Banks)

International Bancshares Corp. (Banks)

Jackson Financial, Inc.—Class A
(Financial Services)

JPMorgan Chase & Co. (Banks)

KeyCorp (Banks)

Lakeland Financial Corp. (Banks)

M&T Bank Corp. (Banks)

MGIC Investment Corp.
(Financial Services)

Mr. Cooper Group, Inc.* (Financial Services)
New York Community Bancorp, Inc. (Banks)

See accompanying notes to the financial statements.

Schedule of Portfolio Investments

Shares Value
1,591  §$ 69,447
1,529 124,935
6,586 124,805
2,356 75,345
1,684 79,148
3,812 121,984
2,445 139,683
2,810 122,881
4,364 130,222

780 37,136
729 64,939
5,059 126,728
1,163 43,860
2,310 110,095
3,937 127,008
4,866 108,755
2,651 143,048
2,187 116,305
1,174 63,196
1,018 110,534
5,616 105,974
2,114 131,512
3,679 51,947
4,201 120,527
1,455 72,168
9,094 116,312
4,224 122,918
4,288 63,677
87 124,523
1,126 25,999
2,445 79,683
3,764 77,877
9,528 129,872
3,038 87,282
866 27,816
4,719 67,482
2,575 84,203
2,117 93,169
1,161 35,910
3,988 96,948
10,189 124,713
1,044 62,901
1,069 47,966
733 36,386
3,760 124,155
791 124,946
10,446 128,590
535 29,660
879 122,937
7,039 117,833
1,836 106,433
10,189 141,321

0 July 31, 2023

Common Stocks, continued

NMI Holdings, Inc.*—Class A
(Financial Services)

Northern Trust Corp. (Capital Markets)

Old National Bancorp (Banks)

Pacific Premier Bancorp, Inc. (Banks)

PennyMac Financial Services, Inc.
(Financial Services)

Pinnacle Financial Partners, Inc. (Banks)

Popular, Inc. (Banks)

Prosperity Bancshares, Inc. (Banks)

Radian Group, Inc. (Financial Services)

Regions Financial Corp. (Banks)

Renasant Corp. (Banks)

Seacoast Banking Corp. of Florida
(Banks)

ServisFirst Bancshares, Inc. (Banks)

Simmons First National Corp.—Class A
(Banks)

SouthState Corp. (Banks)

Synovus Financial Corp. (Banks)

Texas Capital Bancshares, Inc.* (Banks)

The Bank of New York Mellon Corp.
(Capital Markets)

The PNC Financial Services Group, Inc.
(Banks)

Triumph Financial, Inc.* (Banks)

Truist Financial Corp. (Banks)

Trustmark Corp. (Banks)

U.S. Bancorp (Banks)

UMB Financial Corp. (Banks)

United Bankshares, Inc. (Banks)

United Community Banks, Inc. (Banks)

Valley National Bancorp (Banks)

Voya Financial, Inc. (Financial Services)

Walker & Dunlop, Inc. (Financial Services)

Washington Federal, Inc. (Banks)

Webster Financial Corp. (Banks)

Wells Fargo & Co. (Banks)

WesBanco, Inc. (Banks)

Western Alliance Bancorp (Banks)

Wintrust Financial Corp. (Banks)

WSEFS Financial Corp. (Banks)

Zions Bancorp NA (Banks)

TOTAL COMMON STOCKS
(Cost $6,385,324)

Repurchase Agreements®© (21.7%)

Repurchase Agreements with various
counterparties, rates 5.07%-5.18%,
dated 7/31/23, due 8/1/23-8/7/23,
total to be received $2,5619,816

TOTAL REPURCHASE AGREEMENTS
(Cost $2,519,000)

Shares Value
1,086 $ 29,007
1,491 119,459
8,144 138,692
2,434 62,164
1,257 94,564
2,014 152,863
1,788 129,719
1,832 116,002
4,247 114,372
6,041 123,055

803 24,845
2,940 72,647
1,049 62,604
2,148 43,368
1,581 122,796
3,606 122,243
1,843 117,676
2,511 113,899

865 118,410

649 46,021
3,419 113,579
1,120 29,411
3,395 134,714
1,382 98,122
2,574 86,075
2,469 71,774

13,330 136,766
1,555 115,474

731 66,506
2,581 80,114
2,879 136,234
2,648 122,232

840 23,528
2,860 148,578
1,588 133,964
1,021 44,669
3,614 138,236

8,528,076
Principal
Amount Value

$2,5619,000 $ 2,519,000

2,519,000
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Collateral for Securities Loaned (1.2%) *  Non-income producing security.
Shares Value @ All or part of this security was on loan as of July 31, 2023. The
total value of securities on loan as of July 31, 2023 was $139,626.
Invesco Government & Agency ) The ProFund invests in Repurchase Agreements jointly with other
Portfolio—Institutional Shares, 5.256%'" 142,974 —$ 142,974 funds in the Trust. See “Repurchase Agreements” under Note 2
TOTAL COLLATERAL FOR SECURITIES LOANED in the Notes to the Financial Statements to view the details of
(Cost $142,974) 142,974 each individual agreement and counterparty as well as a
TOTAL INVESTMENT SECURITIES . iescrlptlonfofhthe SeCUI’I.TI'eS SUbJeC; tlz r.epurchase. .
(Cost $9,047,298)—96.5% 11,190,050 portion of these securities were held in a segregated account
Net other assets (liabilities)— 3.5% 402 266 for the benefit of swap counterparties in the event of default. As
’ e of July 31, 2023, the aggregate amount held in a segregated
NET ASSETS—100.0% $11,592,316 account was $941,000.
@ Securities were purchased with cash collateral held from
securities on loan at July 31, 2023.
©  Rate periodically changes. Rate disc