Access Flex Bear High
Yield ProFund
Access Flex High Yield ProFund
Banks UltraSector ProFund
Bear ProFund
Biotechnology
UltraSector ProFund
Bull ProFund
Communication Services
UltraSector ProFund
Consumer Discretionary
UltraSector ProFund
Consumer Staples
UltraSector ProFund
Energy UltraSector ProFund
Europe 30 ProFund
Falling U.S. Dollar ProFund
Financials UltraSector ProFund
Health Care UltraSector ProFund
Industrials UltraSector ProFund
Internet UltraSector ProFund
Large-Cap Growth ProFund
Large-Cap Value ProFund
Materials UltraSector ProFund
Mid-Cap Growth ProFund
Mid-Cap ProFund
Mid-Cap Value ProFund
Nasdag-100 ProFund
Oil & Gas Equipment & Services
UltraSector ProFund
Pharmaceuticals
UltraSector ProFund
Precious Metals
UltraSector ProFund
Real Estate UltraSector ProFund
Rising Rates Opportunity ProFund
Rising Rates
Opportunity 10 ProFund
Rising U.S. Dollar ProFund

Investor

AFBIX
FYAIX
BKPIX
BRPIX

BIPIX
BLPIX

WCPIX

CYPIX

CNPIX
ENPIX
UEPIX
FDPIX
FNPIX
HCPIX
IDPIX
INPIX
LGPIX
LVPIX
BMPIX
MGPIX
MDPIX
MLPIX
OTPIX

OEPIX
PHPIX
PMPIX
REPIX
RRPIX

RTPIX
RDPIX

Service

AFBSX
FYASX
BKPSX
BRPSX

BIPSX
BLPSX

WCPSX

CYPSX

CNPSX
ENPSX
UEPSX
FDPSX
FNPSX
HCPSX
IDPSX
INPSX
LGPSX
LVPSX
BMPSX
MGPSX
MDPSX
MLPSX
OTPSX

OEPSX
PHPSX
PMPSX
REPSX
RRPSX

RTPSX
RDPSX

Semiconductor

UltraSector ProFund
Short Energy ProFund
Short Nasdaqg-100 ProFund
Short Precious Metals ProFund
Short Real Estate ProFund
Short Small-Cap ProFund
Small-Cap Growth ProFund
Small-Cap ProFund
Small-Cap Value ProFund

Technology UltraSector ProFund

UltraBear ProFund
UltraBull ProFund
UltraChina ProFund
UltraDow 30 ProFund
UltraEmerging Markets ProFund
Ultralnternational ProFund
Ultradapan ProFund
UltraLatin America ProFund
UltraMid-Cap ProFund
UltraNasdag-100 ProFund
UltraShort China ProFund
UltraShort Dow 30 ProFund
UltraShort Emerging

Markets ProFund
UltraShort International ProFund
UltraShort Japan ProFund
UltraShort Latin America ProFund
UltraShort Mid-Cap ProFund
UltraShort Nasdaqg-100 ProFund
UltraShort Small-Cap ProFund
UltraSmall-Cap ProFund
U.S. Government Plus ProFund
Utilities UltraSector ProFund

Investor

SMPIX
SNPIX
SOPIX
SPPIX
SRPIX
SHPIX
SGPIX
SLPIX
SVPIX
TEPIX
URPIX
ULPIX
UGPIX
UDPIX
UUPIX
UNPIX
UJPIX
UBPIX
UMPIX
UOPIX
UHPIX
UWPIX

UVPIX
UXPIX
UKPIX
UFPIX
UIPIX

USPIX
UCPIX
UAPIX
GVPIX
UTPIX

PROFUNDS

Service

SMPSX
SNPSX
SOPSX
SPPSX
SRPSX
SHPSX
SGPSX
SLPSX
SVPSX
TEPSX
URPSX
ULPSX
UGPSX
UDPSX
UUPSX
UNPSX
UJPSX
UBPSX
UMPSX
UOPSX
UHPSX
UWPSX

UVPSX
UXPSX
UKPSX
UFPSX
UIPSX

USPSX
UCPSX
UAPSX
GVPSX
UTPSX




Table of Contents

1 Message from the Chairman 106 Short Nasdag-100 ProFund
3 Allocation of Portfolio Holdings and 107 Short Precious Metals ProFund
Index Composition 108 Short Real Estate ProFund
25 Expense Examples 109 Short Small-Cap ProFund
110 Small-Cap Growth ProFund
Schedules of Portfolio Investments 115 Small-Cap ProFund
32 Access Flex Bear High Yield ProFund 118 Small-Cap Value ProFund
33  Access Flex High Yield ProFund 125  Technology UltraSector ProFund
34 Banks UltraSector ProFund 127 UltraBear ProFund
36 Bear ProFund 128 UltraBull ProFund
37 Biotechnology UltraSector ProFund 131 UltraChina ProFund
40 Bull ProFund 133 UltraDow 30 ProFund
43 Communication Services UltraSector ProFund 135 UltraEmerging Markets ProFund
45 Consumer Discretionary UltraSector ProFund 137 Ultralnternational ProFund
47 Consumer Staples UltraSector ProFund 138 UltraJapan ProFund
49 Energy UltraSector ProFund 139 UltraLatin America ProFund
51 Europe 30 ProFund 141 UltraMid-Cap ProFund
53 Falling U.S. Dollar ProFund 148 UltraNasdag-100 ProFund
54 Financials UltraSector ProFund 151 UltraShort China ProFund
56 Health Care UltraSector ProFund 152 UltraShort Dow 30 ProFund
58 Industrials UltraSector ProFund 153 UltraShort Emerging Markets ProFund
60 Internet UltraSector ProFund 154 UltraShort International ProFund
62 Large-Cap Growth ProFund 155 UltraShort Japan ProFund
66  Large-Cap Value ProFund 156  UltraShort Latin America ProFund
72 Materials UltraSector ProFund 157 UltraShort Mid-Cap ProFund
74 Mid-Cap Growth ProFund 158 UltraShort Nasdag-100 ProFund
78 Mid-Cap ProFund 159 UltraShort Small-Cap ProFund
84 Mid-Cap Value ProFund 160 UltraSmall-Cap ProFund
89 Nasdag-100 ProFund 163 U.S. Government Plus ProFund
92 Oil & Gas Equipment & Services UltraSector 164 Utilities UltraSector ProFund
ProFund 165 Statements of Assets and Liabilities
924 Pharmaceuticals UltraSector ProFund 179 Statements of Operations
96 Precious Metals UltraSector ProFund 193 Statements of Changes in Net Assets
98 Real Estate UltraSector ProFund 219 Financial Highlights
100 Rising Rates Opportunity ProFund 251 Notes to Financial Statements
101 Rising Rates Opportunity 10 ProFund 289 Board Approval of Investment Advisory
102 Rising U.S. Dollar ProFund Agreement
103 Semiconductor UltraSector ProFund 293 Liquidity Risk Management Program

105 Short Energy ProFund

Receive investor materials electronically:

Shareholders may sign up for electronic delivery of investor materials. By doing so, you will receive the information faster and help us
reduce the impact on the environment of providing these materials. To enroll in electronic delivery,

1. Go to www.icsdelivery.com

2. Select the first letter of your brokerage firm’s name.

3.  From the list that follows, select your brokerage firm. If your brokerage firm is not listed, electronic delivery may not be available.
Please contact your brokerage firm.

4. Complete the information requested, including the e-mail address where you would like to receive notifications for electronic documents.

Your information will be kept confidential and will not be used for any purpose other than electronic delivery. If you change your mind,
you can cancel electronic delivery at any time and revert to physical delivery of your materials. Just go to www.icsdelivery.com, perform
the first three steps above, and follow the instructions for cancelling electronic delivery. If you have any questions, please contact your
brokerage firm.




Message from the Chairman

Dear Shareholder,

Economic and market sentiments were generally more
positive during the reporting period, though concern
about inflation, the potential for recession, and other
market forces continued to linger. ProFunds is committed
to helping you, our investors, meet this challenging
environment by providing an innovative array of products
and services designed to help you meet your objectives
under a range of conditions. Following is the ProFunds
Semiannual Report to Shareholders for the six months
ending January 31, 2024.

Interest Rates Remain High, Despite
Moderating Inflation

Combating elevated inflation and avoiding a recession were
the dominant themes of economic policymaking during
the past six months. Just before the start of the reporting
period, at its July meeting, the Federal Reserve increased
short-term rates to a target range of between 5.25% and
5.5%. The Fed has not changed rates since. Inflationary
pressures have moderated, with minor fluctuations leaving
the Consumer Price Index at just 3.4% by December.
Chairman Jerome Powell also communicated that the Fed
will “let the data reveal the appropriate path” before it
decides when to begin lowering rates.

The picture was similar outside the United States. The
European Central Bank (ECB) and Bank of England raised
interest rates during the summer, but have since left them
on hold. ECB President Christine Lagarde has commented

that rates will stay high for “as long as necessary” to beat
back inflation. The Bank of Japan, which continued to hold
its short-term rate at -0.1% during the period, remains the
lone exception in the developed world.

A Tale of Two Markets: Volatility,
Then Recovery

In terms of market performance, the reporting period can
be divided roughly in half. Most U.S. asset classes and
financial markets experienced volatility through the end of
October 2023, as investors tried to navigate elevated rates,
high bond yields, uncertainty regarding the path of
inflation, and a resilient U.S. labor market. Many markets
rallied during the second half of the period, however,
resulting in positive returns over the full six months. In the
United States, gains were particularly strong among larger
companies and technology firms. The Dow Jones Industrial
Average® gained 8.4%, the S&P 500® rose 6.4%, and the
tech-heavy Nasdag-100 Index® gained 9.2%. Mid- and
small-cap firms saw mixed results: The S&P MidCap 400®
increased by 1.0%, and the small-cap Russell 2000 Index®
lost 2.0%. Across the major sectors, technology,
communications, and financials were the best performers,
up 11.4%, 10.9%, and 10.8%, respectively. Of the sectors
that fell, the weakest performer was utilities, which
declined 6.8%.

Despite concerns over the impact of persistently elevated
interest rates, a feared recession never materialized, and the
potential for a much-hoped-for “soft landing” grew as the
period progressed. U.S. real gross domestic product growth



came in strong for the third quarter, at 4.9%, and the
government’s advance estimate put fourth-quarter growth
at 3.3%. While the U.S. unemployment rate ticked up
slightly through the fall, it remained a low 3.7%. The
Bloomberg Dollar Spot Index rose 1.6% for the period.

International Equities Post Mixed
Results Moving into 2024

The influence of elevated interest rates, combined with
weaker growth figures relative to U.S. markets, produced
mixed results for international equities. The MSCI EAFE
Index®, which tracks developed markets outside North
America, rose 3.2%, while the MSCI Europe Index® gained
2.3%. The strongest non-U.S. performer in the developed
world was Japan, with the Nikkei ending the period up
7.2%.The S&P Emerging 50 ADR Index lost 4.7% overall,
but within emerging markets, the S&P Latin America 35
ADR Index gained 3.7%. Weakness was most pronounced
in China: The S&P China Select ADR Index lost 21.3%
during the period.

Fixed Income Navigates a
Challenging Policy Picture

US. bond markets generated modest returns amid
continued interest rate uncertainty during the period.
Corporate debt slightly outperformed U.S. government
debt. The Bloomberg U.S. Aggregate Total Return Index®
gained 3.2%. Returns were marginally higher on the short
end of the curve, with the S&P U.S. Treasury Bond Current
10-Year Total Return Index® rising 1.8% while its 30-year
counterpart lost 1.9%. The iBoxx $ Liquid High Yield
Index® rose 5.9%, and the iBoxx $ Liquid Investment Grade
Index® gained 4.8%.

ProFunds Trust Results Seek to
Mirror the Markets

ProFunds’ index-based mutual funds offer many
advantages, such as unlimited trading without fees or
restrictions, access to diverse asset classes and segments,
and a range of exposures from 2x to -2x that investors can
use to express their market views. Reflecting the market
conditions over the past six months, ProFunds investors
saw opportunities to gain across a variety of equity
strategies, particularly those focused on large-cap U.S.
companies, the tech sector, and Japan.

No matter what direction the market takes, 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,

YA S

Michael L. Sapir
Chairman of the Board of Trustees
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4 :: Allocation of Portfolio Holdings and Index Composition (unaudited)

Access Flex Bear High Yield ProFund

Investment Objective: The Access Flex Bear High Yield ProFund 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.

Market Exposure

Investment Type % of Net Assets

Credit Default Swap

Agreements (96)%

Futures Contracts (85)%
“Market Exposure” includes the value of total
investments (including the contract value of any
derivatives) and excludes any instruments used
for cash management.

Holdings

The Access Flex Bear High Yield ProFund
primarily invests in non-equity securities, which
may include: credit default swap agreements,
futures contracts, repurchase agreements, U.S.
Government and money market securities.

Access Flex High Yield ProFund

Industry Exposure
% of Market

Exposure

(CDS)
Consumer Cyclical (29)%
Consumer Non-Cyclical (16)%
Communications (12)%
Financial (10)%
Industrials (9)%
Energy (8)%
Basic Materials (7Y%
Technology (5)%
Utilities (4)%

Investment Objective: The Access Flex High Yield ProFund seeks to provide investment results that correspond generally to the total
return of the high yield market, consistent with maintaining reasonable liquidity.

Market Exposure
Investment Type % of Net Assets

Credit Default Swap

Agreements 84%
Futures Contracts 8%
U.S. Treasury Obligation 61%

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

Holdings

The Access Flex High Yield ProFund primarily
invests in non-equity securities, which may
include: credit default swap agreements,
futures contracts, repurchase agreements, U.S.
Government and money market securities.

Banks UltraSector ProFund

Industry Exposure
% of Market

Exposure

(CDS)
Consumer Cyclical 29%
Consumer Non-Cyclical 16%
Communications 12%
Financial 10%
Industrials 9%
Energy 8%
Basic Materials 7%
Technology 5%
Utilities 4%

Investment Objective: The Banks Ultrasector ProFund seeks daily investment results, before fees and expenses, that correspond to one
and one-half times (1.5x) the daily performance of the S&P Banks Select Industry Index for a single day, not for any other period. The
Fund does not seek to achieve its stated investment objective over a period of time greater than a single day.

Market Exposure

Investment Type % of Net Assets

Largest Equity Holdings

Equity Securities 80%
Swap Agreements 71%
Total Exposure 151%

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

Company % of Net Assets
Corebridge Financial, Inc. 1.6%
Citigroup, Inc. 1.5%
The Bank of New York

Mellon Corp. 1.5%
Western Alliance Bancorp 1.5%
Citizens Financial Group, Inc. 1.5%

S&P Banks Select Industry
Index - Composition

_%ofIndex

Regional Banks 65%
Diversified Banks 17%
Other Diversified Financial

Services 8%
Commercial & Residential

Mortgage Finance 7%
Asset Management &

Custody Banks 3%
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Bear ProFund

Investment Objective: The Bear ProFund seeks daily investment results, before fees and expenses, that correspond to the inverse (-1x)
of the daily performance of the S&P 500® for a single day, not for any other period. The Fund does not seek to achieve its stated
investment objective over a period of time greater than a single day.

Market Exposure Holdings S&P 500° - Composition
Investment Type % of Net Assets . Lo . % of Index
—_—— —— The Bear ProFund primarily invests in non- —_—
Futures Contracts (6)% equity securities, which may include: swa Information Technolo 30%
quity Y p ay
Swap Agresments (93)% agreements, futures contracts, options, forward Financials 13%
contracts, repurchase agreements and U.S. o
Total Exposure (99)% Government securities. Health Care 13%
Consumer Discretionary 10%
.”I\/Iarket Exp(.)sure”_ includes the value of total Communication Services 9%
investments (including the contract value of any . o
derivatives) and excludes any instruments used Industrials 9%
for cash management. Consumer Staples 6%
Energy 4%
Real Estate 2%
Materials 2%
Utilities 2%

Biotechnology UltraSector ProFund

Investment Objective: The Biotechnology UltraSector ProFund seeks daily investment results, before fees and expenses, that correspond
to one and one-half times (1.5x) the daily performance of the S&P Biotechnology Select Industry Index for a single day, not for any
other period. The Fund does not seek to achieve its stated investment objective over a period of time greater than a single day.

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 76% Cytokinetics, Inc. 2.1% Biotechnology 100%
Swap Agreements 75% Karuna Therapeutics, Inc. 1.4%
Total Exposure 151% Sarepta Therapeutics, Inc. 1.2%
Biohaven, Ltd. 1.2%
“Market Exposure” includes the value of total Ardelyx, Inc. 1.2%

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

Bull ProFund

Investment Objective: The Bull ProFund seeks investment results, before fees and expenses, that correspond to the performance of the
S&P 500®.

Market Exposure Largest Equity Holdings S&P 500° - Composition
Investment Type % of Net Assets ~ Company % of Net Assets _%of Index
Equity Securities 68% Microsoft Corp. 5.0% Information Technology 30%
Futures Contracts 3% Apple, Inc. 4.5% Financials 13%
Swap Agreements 28% Alphabet, Inc. 2.6% Health Care 13%
Total Exposure 99% NVIDIA Corp. 2.6% Consumer Discretionary 10%
Amazon.com, Inc. 2.4% Communication Services 9%
.“I\/Iarket Equsure”_ includes the value of total Industrials 9%
investments (including the contract value of any
derivatives) and excludes any instruments used Consumer Staples 6%
for cash management. Energy 4%
Real Estate 2%
Materials 2%

Utilities 2%
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Communication Services UltraSector ProFund

Investment Objective: The Communication Services UltraSector ProFund seeks daily investment results, before fees and expenses, that
correspond to one and one-half times (1.5x) the daily performance of the S&P Communication Services Select Sector Index for a single
day, not for any other period. The Fund does not seek to achieve its stated investment objective over a period of time greater than
a single day.

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 87% Meta Platforms, Inc. 21.6% Interactive Media & Services 48%
Swap Agreements 63% Alphabet, Inc. 19.1% Entertainment 22%
Total Exposure 150% Netflix, Inc. 4.5% Media 17%
Verizon Communications, Inc. 4.0% Diversified

_“I\/Iarket Exp(_)sure”_ includes the value of total  ~omcast Corp. 4.0% Teleqommunication
investments (including the contract value of any Services 9%
derivatives) and excludes any instruments used Wireless
for cash management. Telecommunication

Services 4%

Consumer Discretionary UltraSector ProFund

Investment Objective: The Consumer Discretionary UltraSector ProFund seeks daily investment results, before fees and expenses, that
correspond to one and one-half times (1.5x) the daily performance of the S&P Consumer Discretionary Select Sector Index for a single
day, not for any other period. The Fund does not seek to achieve its stated investment objective over a period of time greater than
a single day.

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 75% Amazon.com, Inc. 18.4% Retailing 46%
Swap Agreements 75% Tesla, Inc. 10.6% Consumer Services 25%
Total Exposure 150% The Home Depot, Inc. 3.6% Automobiles & Components 18%
McDonald’s Corp. 3.5% Consumer Durables &
“Market Exposure” includes the value of total NIKE, Inc. 2.9% Apparel 11%

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

Consumer Staples UltraSector ProFund

Investment Objective: The Consumer Staples UltraSector ProFund seeks daily investment results, before fees and expenses, that
correspond to one and one-half times (1.5x) the daily performance of the S&P Consumer Staples Select Sector Index for a single day,
not for any other period. The Fund does not seek to achieve its stated investment objective over a period of time greater than a
single day.

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 73% The Procter & Gamble Co. 10.8% Food, Beverage & Tobacco 50%
Swap Agreements 77% Costco Wholesale Corp. 9.0% Food & Staples Retailing 26%
Total Exposure 150% PepsiCo, Inc. 6.7% Household & Personal .
The Coca-Cola Co. 6.7% Products 24%
“Market Exposure” includes the value of total Walmart, Inc. 3.4%

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

Investment Objective: The Energy UltraSector ProFund seeks daily investment results, before fees and expenses, that correspond to
one and one-half times (1.5x) the daily performance of the S&P Energy Select Sector Index for a single day, not for any other period.

The Fund does not seek to achieve its stated investment objective over a period of time greater than a single day.

Market Exposure

Investment Type % of Net Assets

Largest Equity Holdings

Equity Securities 75%
Swap Agreements 76%
Total Exposure 151%

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

Company % of Net Assets
Exxon Mobil Corp. 17.4%
Chevron Corp. 13.1%
ConocoPhillips 6.7%
EOG Resources, Inc. 3.4%
Schlumberger N.V. 3.3%

Europe 30 ProFund

S&P Energy Select Sector
Index - Composition

Oil, Gas & Consumable Fuels 91%
Energy Equipment & Services 9%

Investment Objective: The Europe 30 ProFund seeks investment results, before fees and expenses, that correspond to the performance

of the ProFunds Europe 30 Index.

Market Exposure

Largest Equity Holdings

ProFunds Europe 30 Index - Composition

Investment Type % of Net Assets
Equity Securities 100%
Total Exposure 100%

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

Company % of Net Assets  Industry Breakdown % of Index
ASML Holding N.V. 6.3% Energy 20%
SAP SE 6.1% Information Technology 20%
Shell PLC 5.6% Health Care 19%
TotalEnergies SE 4.8% Consumer Staples 14%
HSBC Holdings PLC 4.7% Financials 10%
Materials 6%
Industrials 6%
Utilities 3%
Communication Services 2%
Country Composition
United Kingdom 46%
France 12%
Netherlands 11%
Germany 8%
Other 23%

Falling U.S. Dollar ProFund

Investment Objective: The Falling U.S. Dollar ProFund seeks investment results, before fees and expenses, that correspond to the daily

performance of the basket of non-U.S currencies included in the ICE® U.S. Dollar Index®.

Market Exposure

% of Net Assets
(100)%
(100)%

Investment Type

Forward Currency Contracts

Total Exposure

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

Holdings

The Falling U.S. Dollar ProFund primarily invests
in non-equity securities, which may include:
swap agreements, futures contracts, options,
forward contracts, repurchase agreements and
U.S. Government securities.

ICE® U.S. Dollar Index® — Composition

% of Index
Euro 57%
Japanese yen 14%
British pound 12%
Canadian dollar 9%
Swedish krona 4%
Swiss franc 4%
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Financials UltraSector ProFund

Investment Objective: The Financials UltraSector ProFund seeks daily investment results, before fees and expenses, that correspond to
one and one-half times (1.5x) the daily performance of the S&P Financial Select Sector Index for a single day, not for any other period.
The Fund does not seek to achieve its stated investment objective over a period of time greater than a single day.

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 72% Berkshire Hathaway, Inc. 9.4% Diversified Financials 59%
Swap Agreements 78% JPMorgan Chase & Co. 6.8% Banks 25%
Total Exposure 150% Visa, Inc. 5.8% Insurance 16%
Mastercard, Inc. 5.0%

“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. 3.1%

Health Care UltraSector ProFund

Investment Objective: The Health Care UltraSector ProFund seeks daily investment results, before fees and expenses, that correspond
to one and one-half times (1.5x) the daily performance of the S&P Health Care Select Sector Index for a single day, not for any other
period. The Fund does not seek to achieve its stated investment objective over a period of time greater than a single day.

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 72% Eli Lilly & Co. 71% Pharmaceuticals 30%
Swap Agreements 78% UnitedHealth Group, Inc. 6.6% Health Care Providers &

Services 23%
Total Exposure 150% Johnson & Johnson 5.3% _ 0

Merck & Co. Inc. 4.9% Health Care Equipment &

“Market Exposure” includes the value of total  Appvie Inc. 4.0% Supplies 20%
investments (including the contract value of any ' Biotechnology 16%

derivatives) and excludes any instruments used

Life Sciences Tools &
for cash management.

Services 11%

Industrials UltraSector ProFund

Investment Objective: the Industrials UltraSector ProFund seeks daily investment results, before fees and expenses, that correspond to
one and one-half times (1.5x) the daily performance of the S&P Industrials Select Sector Index for a single day, not for any other
period. The Fund does not seek to achieve its stated investment objective over a period of time greater than a single day.

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 63% Caterpillar, Inc. 2.8% Capital Goods 66%
Swap Agreements 87% Union Pacific Corp. 2.7% Transportation 20%
Total Exposure 150% General Electric Co. 2.6% Comm(_arcial & Professional
Uber Technologies, Inc. 2.4% Services 14%

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

Honeywell International, Inc. 2.4%
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Internet UltraSector ProFund

Investment Objective: The Internet UltraSector ProFund seeks daily investment results, before fees and expenses, that correspond to
one and one-half (1.5x) the daily performance of the Dow Jones Internet Composite Index for a single day, not for any other period.
The Fund does not seek to achieve its stated investment objective over a period of time greater than a single day.

Market Exposure Largest Equity Holdings
Investment Type % of Net Assets ~ Company % of Net Assets
Equity Securities 77% Alphabet, Inc. 7.4%
Swap Agreements 73% Amazon.com, Inc. 7.1%
Total Exposure 150% Meta Platforms, Inc. 6.4%
Netflix, Inc. 4.1%
“Market Exposure” includes the value of total Salesforce, Inc. 4.0%

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

Large-Cap Growth ProFund

Investment Objective: The Large-Cap Growth ProFund seeks investment results, before
performance of the S&P 500® Growth Index.

Market Exposure Largest Equity Holdings
Investment Type % of Net Assets  Company % of Net Assets
Equity Securities 100% Microsoft Corp. 13.4%
Total Exposure 100% Apple, Inc. 12.2%
_ Alphabet, Inc. 7.0%
Market Exposure” includes the value of total — n\yvpIA Corp. 6.9%

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

Amazon.com, Inc. 6.4%

Large-Cap Value ProFund

Dow Jones Internet
Compositelndex - Composition

_%of Index
Interactive Media & Services 22%
Software 22%
Multiline Retail 13%
IT Services 11%
Communications Equipment 11%
Entertainment 7%
Hotels, Restaurants & Leisure 7%
Diversified Financial Services 3%
Health Care Technology 3%
Specialty Retail 1%

fees and expenses, that correspond to the

S&P 500° Growth Index - Composition

_%of Index
Information Technology 49%
Consumer Discretionary 14%
Communication Services 12%
Health Care 7%
Industrials 6%
Financials 5%
Consumer Staples 3%
Energy 2%
Materials 1%
Real Estate 1%

Investment Objective: The Large-Cap Value ProFund seeks investment results, before fees and expenses, that correspond to the

performance of the S&P 500® Value Index.

Market Exposure Largest Equity Holdings
Investment Type % of Net Assets  Company % of Net Assets
Equity Securities 100% Berkshire Hathaway, Inc. 3.7%
Total Exposure 100% JPMorgan Chase & Co. 2.7%
Exxon Mobil Corp. 2.2%
“Market Exposure” includes the value of total  johnson & Johnson 2.0%

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

UnitedHealth Group, Inc. 1.6%

S&P 500° Value Index — Composition

_%of Index
Financials 23%
Health Care 19%
Industrials 11%
Consumer Staples 10%
Information Technology 8%
Energy 6%
Consumer Discretionary 6%
Communication Services 5%
Utilities 5%
Real Estate 4%

Materials 3%
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Investment Objective: The Materials UltraSector ProFund seeks daily investment results, before fees and expenses, that correspond to
one and one-half times (1.5x) the daily performance of the S&P Materials Select Sector Index for a single day, not for any other period.

Materials UltraSector ProFund

The Fund does not seek to achieve its stated investment objective over a period of time greater than a single day.

Market Exposure

Investment Type % of Net Assets

Largest Equity Holdings

Equity Securities 80%
Swap Agreements 71%
Total Exposure 151%

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

Investment Objective: The Mid-Cap Growth ProFund seeks investment results, before fees and expenses, that correspond to the

Company % of Net Assets
Linde PLC 16.9%
The Sherwin-Williams Co. 6.2%
Freeport-McMoRan, Inc. 4.9%
Air Products and

Chemicals, Inc. 4.9%
Ecolab, Inc. 4.3%

Mid-Cap Growth ProFund

performance of the S&P MidCap 400® Growth Index.

Market Exposure

Investment Type % of Net Assets

Largest Equity Holdings

100%
100%

Equity Securities

Total Exposure

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

Investment Objective: The Mid-Cap ProFund seeks investment results, before fees and expenses, that correspond to the performance

of the S&P MidCap 400® .

Market Exposure

Investment Type % of Net Assets

Company % of Net Assets
Super Micro Computer, Inc. 1.9%
Deckers Outdoor Corp. 1.5%
Reliance Steel &

Aluminum Co. 1.3%
Carlisle Cos., Inc. 1.2%
GoDaddy, Inc. 1.2%

Mid-Cap ProFund

Largest Equity Holdings

Equity Securities 77%
Swap Agreements 23%
Total Exposure 100%

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

Company % of Net Assets
Super Micro Computer, Inc. 0.8%
Deckers Outdoor Corp. 0.6%
Reliance Steel &

Aluminum Co. 0.5%
Carlisle Cos., Inc. 0.5%
GoDaddy, Inc. 0.5%

S&P Materials Select Sector
Index — Composition

_%of Index
Chemicals 67%
Metals & Mining 17%
Containers & Packaging 9%
Construction Materials 7%

S&P MidCap 400° Growth
Index - Composition

_%of Index
Industrials 26%
Consumer Discretionary 18%
Information Technology 14%
Health Care 9%
Financials 9%
Materials 6%
Energy 6%
Real Estate 5%
Consumer Staples 4%
Utilities 2%
Communication Services 1%

S&P MidCap 400° - Composition

_%ofIndex
Industrials 22%
Financials 17%
Consumer Discretionary 15%
Information Technology 10%
Health Care 8%
Real Estate 7%
Materials 7%
Energy 5%
Consumer Staples 4%
Utilities 3%

Communication Services 2%
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Mid-Cap Value ProFund

performance of the S&P Mid-Cap 400® Value Index.

Market Exposure

Investment Type % of Net Assets

Largest Equity Holdings

100%
100%

Equity Securities

Total Exposure

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

Investment Objective: The Nasdag-100 ProFund seeks investment results, before fees and expenses, that correspond to the performance

of the Nasdag-100® Index.

Market Exposure

Investment Type % of Net Assets

Company % of Net Assets
WP Carey, Inc. 1.1%
Fidelity National

Financial, Inc. 1.1%
Reinsurance Group of

America, Inc. 1.0%
Performance Food Group Co. 0.9%
United States Steel Corp. 0.9%

Nasdaqg-100 ProFund

Largest Equity Holdings

Equity Securities 50%
Futures Contracts 3%
Swap Agreements 47%
Total Exposure 100%

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

Company % of Net Assets
Microsoft Corp. 4.5%
Apple, Inc. 4.4%
Alphabet, Inc. 2.5%
Amazon.com, Inc. 2.4%
NVIDIA Corp. 2.3%

S&P MidCap 400° Value
Index - Composition

_%of Index
Financials 26%
Industrials 15%
Consumer Discretionary 12%
Real Estate 10%
Materials 8%
Information Technology 7%
Health Care 6%
Consumer Staples 5%
Utilities 5%
Energy 4%
Communication Services 2%

Nasdaqg-100° Index — Composition

_%of Index
Information Technology 51%
Communication Services 15%
Consumer Discretionary 13%
Health Care 7%
Consumer Staples 7%
Industrials 5%
Utilities 1%
Financials 1%

Oil & Gas Equipment & Services UltraSector ProFund

Investment Objective: The Oil & Gas Equipment & Services UltraSector ProFund seeks daily investment results, before fees and expenses,
that correspond to one and one-half times (1.5x) the daily performance of the S&P Oil & Gas Equipment & Services Select Industry
Index for a single day, not for any other period. The Fund does not seek to achieve its stated investment objective over a period of
time greater than a single day.

S&P Oil & Gas Equipment & Services

Market Exposure Largest Equity Holdings Select Industry Index - Composition

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

Equity Securities 73% Liberty Energy, Inc. 3.4% Oil & G_as Equipment &

Swap Agreements 77% Tidewater, Inc. 3.4% Services 72%

Total Exposure 150% Helmerich & Payne, Inc. 3.3% Oil & Gas Drilling 28%
Oceaneering International,

“Market Exposure” includes the value of total Inc. 3.2%

investments (including the contract value of any  Napors Industries, Ltd. 31%

derivatives) and excludes any instruments used
for cash management.
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Pharmaceuticals UltraSector ProFund

Investment Objective: The Pharmaceuticals UltraSector ProFund seeks daily investment results, before fees and expenses, that correspond
to one and one-half times (1.5x) the daily performance of the S&P Pharmaceuticals Select Industry Index for a single day, not for any
other period. The Fund does not seek to achieve its stated investment objective over a period of time greater than a single day.

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 77% Organon & Co. 4.7% Pharmaceuticals 100%
Swap Agreements 74% Catalent, Inc. 4.3%
Total Exposure 151% Axsome Therapeutics, Inc. 4.0%
Viatris, Inc. 3.7%
“Market Exposure” includes the value of total  perck & Co., Inc. 3.6%

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

Precious Metals UltraSector ProFund

Investment Objective: The Precious Metals UltraSector ProFund seeks daily investment results, before fees and expenses, that correspond
to one and one-half times (1.5x) the daily performance of the Dow Jones Precious Metals*™ Index for a single day, not for any other
period. The Fund does not seek to achieve its stated investment objective over a period of time greater than a single day.

Dow Jones Precious MetalsSV

Market Exposure Largest Equity Holdings Index - Composition
Investment Type % of Net Assets  Company % of Net Assets % of Index
Equity Securities 74% Newmont Corp. 13.9% Gold 92%
Swap Agreements 76% Barrick Gold Corp. 9.6% Silver 6%
Total Exposure 150% Agnico Eagle Mines, Ltd. 8.6% Precious Metals & Minerals 2%
Wheaton Precious Metals
“Market Exposure” includes the value of total Corp. 7.4%
investments (including the contract value of any  Franco-Nevada Corp. 7.3%

derivatives) and excludes any instruments used
for cash management.

Real Estate UltraSector ProFund

Investment Objective: The Real Estate UltraSector ProFund seeks daily investment results, before fees and expenses, that correspond
to one and one-half times (1.5x) the daily performance of the S&P Real Estate Select Sector Index for a single day, not for any other
period. The Fund does not seek to achieve its stated investment objective over a period of time greater than a single day.

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 75% Prologis, Inc. 9.0% Specialized REITs 46%
Swap Agreements 76% American Tower Corp. 7.0% Industrial REITs 12%
Total Exposure 151% Equinix, Inc. 6.0% Residential REITs 12%
Welltower, Inc. 3.7% Retail REITs 12%
Market Exposure” includes the value of total ¢ ro\wn Castle, Inc. 3.6% Health Care REITs 8%

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

Real Estate Management &
Development 6%

Office REITs 3%
Hotel & Resort REITs 1%
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Rising Rates Opportunity ProFund

Investment Objective: The Rising Rates Opportunity ProFund seeks daily investment results, before fees and expenses, that correspond
to one and one-quarter times the inverse (-1.25x) of the daily performance of the most recently issued 30-year U.S. Treasury Bond for
asingle day, not for any other period. The Fund does not seek to achieve its stated investment objective over a period of time greater
than a single day.

Market Exposure Holdings

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

Swap Agreements (124)% invests in non-equity securities, which may
5 include: swap agreements, futures contracts,

Total Exposure (124)% 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.

Rising Rates Opportunity 10 ProFund

Investment Objective: The Rising Rates Opportunity 10 ProFund seeks daily investment results, before fees and expenses, that correspond
to the inverse (-1x) of the daily performance of the most recently issued 10-year U.S. Treasury Note for a single day, not for any other
period. The Fund does not seek to achieve its stated investment objective over a period of time greater than a single day.

Market Exposure Holdings

Investment T % of Net Asset
nvestment ype 2 T R ASSES  The Rising Rates Opportunity 10 ProFund

Swap Agreements (99)% primarily invests in non-equity securities, which

may include: swap agreements, futures
Total Exposure (99)% contracts, 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.

Rising U.S. Dollar ProFund

Investment Objective: The Rising U.S. Dollar ProFund seeks daily investment results, before fees and expenses, that correspond to the
inverse (-1x) of the daily performance of the basket of non-U.S. currencies included in the ICE® U.S. Dollar Index® for a single day,
not for any other period. The Fund does not seek to achieve its stated investment objective over a period of time greater than a
single day.

Market Exposure Holdings ICE® U.S. Dollar Index® — Composition
Investment Type % of Net Assets . o % of Index
nvestment ype 2o The Rising U.S. Dollar ProFund primarily invests —_—
Forward Currency Contracts 100% in non-equity securities, which may include:  Euro 57%

swap agreements, futures contracts, options,  jananese ven 14%

Total Exposure 100% forward contracts, repurchase agreements and p 4 00
) — U.S. Government securities. British pound 12%
_ Market Expc_)sure _ 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%
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Semiconductor UltraSector ProFund

Investment Objective: The Semiconductor UltraSector ProFund seeks daily investment results, before fees and expenses, that correspond
to one and one-half times (1.5x) the daily performance of the Dow Jones U.S. Semiconductors®™ Index for a single day, not for any
other period. The Fund does not seek to achieve its stated investment objective over a period of time greater than a single day.

Dow Jones U.S. SemiconductorssM

Market Exposure Largest Equity Holdings Index - Composition
Investment Type % of Net Assets ~ Company % of Net Assets % of Index
Equity Securities 58% NVIDIA Corp. 24.1% Semiconductors &
Swap Agreements 92% Broadcom, Inc. 8.2% Semiconductor Equipment 100%
Total Exposure 150% Advanced Micro Devices, Inc. 4.3%
Intel Corp. 2.9%
“Market Exposure” includes the value of total QUALCOMM, Inc. 2.6%

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

Short Energy ProFund

Investment Objective: The Short Energy ProFund seeks daily investment results, before fees and expenses, that correspond to the
inverse (-1x) of the daily performance of the S&P Energy Select Sector Index for a single day, not for any other period. The Fund does
not seek to achieve its stated investment objective over a period of time greater than a single day.

S&P Energy Select Sector

Market Exposure Holdings Index - Composition
Investment Type % of Net Assets % of Index
westmen ype 2=———"""""" The Short Energy ProFund primarily invests in —_—
Swap Agreements (101)% non-equity securities, which may include: swap  Oil, Gas & Consumable Fuels 91%

agreements, futures contracts, options, forward
contracts, repurchase agreements and U.S.
Government securities.

Total Exposure (101)% Energy Equipment & Services 9%

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

Short Nasdaq-100 ProFund

Investment Objective: The Short Nasdaq-100 ProFund seeks daily investment results, before fees and expenses, that correspond to the
inverse (-1x) of the daily performance of the Nasdag-100® Index for a single day, not for any other period. The Fund does not seek
to achieve its stated investment objective over a period of time greater than a single day.

Market Exposure Holdings Nasdag-100° Index - Composition

Investment Type % of Net Assets o % of Index

nvestment ype 2222 The Short Nasdag-100 ProFund primarily —_—_

Futures Contracts (12)% invests in non-equity securities, which may Information Technology 51%

Swap Agreements (88)% include: swap agreements, futures contracts,  communication Services 15%

options, forward contracts, repurchase . . o

Total Exposure (100)% agreements and U.S. Government securities. Consumer Discretionary 13%
Health Care 7%

“Market Exposure” includes the value of total Consumer Staples 7%

investments (including the contract value of any . o
derivatives) and excludes any instruments used Industrials 5%
for cash management. Utilities 1%

Financials 1%
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Short Precious Metals ProFund

Investment Objective: The Short Precious Metals ProFund 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 for a single day, not for any other period. The
Fund does not seek to achieve its stated investment objective over a period of time greater than a single day.

Market Exposure

% of Net Assets
(100)%
(100)%

Investment Type

Swap Agreements

Total Exposure

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

Holdings

The Short Precious Metals ProFund primarily
invests in non-equity securities, which may
include: swap agreements, futures contracts,
options, forward contracts, repurchase
agreements and U.S. Government securities.

Short Real Estate ProFund

Dow Jones Precious MetalsSV
Index — Composition

% of Index
Gold 92%
Silver 6%
Precious Metals & Minerals 2%

Investment Objective: The Short Real Estate ProFund seeks daily investment results, before fees and expenses, that correspond to the
inverse (-1x) of the daily performance of the S&P Real Estate Select Sector Index for a single day, not for any other period. The Fund
does not seek to achieve its stated investment objective over a period of time greater than a single day.

Market Exposure

% of Net Assets
(100)%
(100)%

Investment Type

Swap Agreements

Total Exposure

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

Holdings

The Short Real Estate ProFund primarily invests
in non-equity securities, which may include:
swap agreements, futures contracts, options,
forward contracts, repurchase agreements and
U.S. Government securities.

Short Small-Cap ProFund

S&P Real Estate Select Sector
Index - Composition

_%of Index

Specialized REITs 46%
Industrial REITs 12%
Residential REITs 12%
Retail REITs 12%
Health Care REITs 8%
Real Estate Management &

Development 6%
Office REITs 3%
Hotel & Resort REITs 1%

Investment Objective: The Short Small-Cap ProFund seeks daily investment results, before fees and expenses, that correspond to the
inverse (-1x) of the daily performance of the Russell 2000® Index for a single day, not for any other period. The Fund does not seek
to achieve its stated investment objective over a period of time greater than a single day.

Market Exposure

% of Net Assets
(100)%
(100)%

Investment Type

Swap Agreements

Total Exposure

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

Holdings

The Short Small-Cap ProFund primarily invests
in non-equity securities, which may include:
swap agreements, futures contracts, options,
forward contracts, repurchase agreements and
U.S. Government securities.

Russell 2000° Index - Composition

% of Index
Industrials 17%
Financials 17%
Health Care 16%
Information Technology 14%
Consumer Discretionary 1%
Energy 7%
Real Estate 6%
Materials 4%
Consumer Staples 3%
Utilities 3%

Communication Services 2%



16 :: Allocation of Portfolio Holdings and Index Composition (unaudited)

Small-Cap Growth ProFund

Investment Objective: The Small-Cap Growth ProFund seeks investment results, before fees and expenses, that correspond to the
performance of the S&P SmallCap 600® Growth Index.

Market Exposure

Largest Equity Holdings

Investment Type % of Net Assets  Company
Equity Securities 101% Fabrinet
Total Exposure 101% Applied Industrial

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

Technologies, Inc.
SPS Commerce, Inc.
The Ensign Group, Inc.
Meritage Homes Corp.

% of Net Assets
1.4%

1.2%
1.2%
1.2%
1.1%

Small-Cap ProFund

S&P SmallCap 600° Growth
Index — Composition

Industrials

Consumer Discretionary
Information Technology
Health Care

Financials

Energy

Materials

Real Estate
Communication Services
Consumer Staples
Utilities

% of Index

22%
16%
14%
1%
1%
6(y0
6(y0
5(y0
4(y0
3(y0
2(y0

Investment Objective: The Small-Cap ProFund seeks investment results, before fees and expenses, that correspond to the performance

of the Russell 2000® Index.

Market Exposure

Investment Type % of Net Assets

Largest Equity Holdings

Company

Equity Securities 51%
Futures Contracts 5%
Swap Agreements 44%
Total Exposure 100%

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

Super Micro Computer, Inc.
elf Beauty, Inc.

Onto Innovation, Inc.
Fabrinet

Simpson Manufacturing Co.,

Inc.

% of Net Assets
0.5%
0.2%
0.2%
0.2%

0.2%

Small-Cap Value ProFund

Russell 2000° Index - Composition

Industrials

Financials

Health Care

Information Technology
Consumer Discretionary
Energy

Real Estate

Materials

Consumer Staples
Utilities

Communication Services

% of Index

17%
17%
16%
14%
1%
7(y0
6(y0
4(y0
3(y0
3(y0
2(y0

Investment Objective: The Small-Cap Value ProFund seeks investment results, before fees and expenses, that correspond to the
performance of the S&P SmallCap 600® Value Index.

Market Exposure

Investment Type % of Net Assets

Largest Equity Holdings

Company

99%
99%

Equity Securities

Total Exposure

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

Academy Sports &
Outdoors, Inc.

Lincoln National Corp.
Alaska Air Group, Inc.

Mr. Cooper Group, Inc.
Organon & Co.

% of Net Assets

0.9%
0.9%
0.8%
0.8%
0.8%

S&P SmallCap 600° Value
Index - Composition

Financials

Industrials

Consumer Discretionary
Health Care

Information Technology
Real Estate

Materials

Consumer Staples
Energy

Utilities

Communication Services

% of Index

26%
156%
13%
10%
10%
10%
5%
4%
3%
2%
2%
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Technology UltraSector ProFund

Investment Objective: The Technology UltraSector ProFund seeks daily investment results, before fees and expenses, that correspond
to one and one-half times (1.5x) the daily performance of the S&P Technology Select Sector Index for a single day, not for any other
period. The Fund does not seek to achieve its stated investment objective over a period of time greater than a single day.

S&P Technology Select Sector

Market Exposure Largest Equity Holdings Index — Composition
Investment Type % of Net Assets  Company % of Net Assets % of Index
Equity Securities 78% Microsoft Corp. 17.9% Software & Services 45%
Swap Agreements 72% Apple, Inc. 15.9% Techn(_JIogy Hardware &
Total Exposure 150% g!ﬂiﬁ?ﬁc j?: %§E§$$;$8 29%
“Market Exposure” includes the value of total  agope, |ncl_ ‘ 2:3% Semiconductor Equipment 26%

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

UltraBear ProFund

Investment Objective: the UltraBear ProFund seeks daily investment results, before fees and expenses, that correspond to two times
the inverse (-2x) of the daily performance of the S&P 500® for a single day, not for any other period. The Fund does not seek to
achieve its stated investment objective over a period of time greater than a single day.

Market Exposure Holdings S&P 500° - Composition
Investment Type % of Net Assets % of Index
nwestment ype 2=——"""""" The UltraBear ProFund primarily invests in non- —_—
Futures Contracts (9)% equity securities, which may include: swap Information Technology 30%
Swap Agreements (191)% agreements, futures contracts, options, forward  Financials 13%
contracts, repurchase agreements and U.S. o
Total Exposure (200)% Government securities. Health Care 13%
Consumer Discretionary 10%
f‘l\/larket Expc_)sure”_ includes the value of total Communication Services 9%
investments (including the contract value of any ) o
derivatives) and excludes any instruments used Industrials 9%
for cash management. Consumer Staples 6%
Energy 4%
Real Estate 2%
Materials 2%
Utilities 2%

UltraBull ProFund

Investment Objective: The UltraBull ProFund seeks daily investment results, before fees and expenses, that correspond to two times
(2x) the daily performance of the S&P 500 for a single day, not for any other period. The Fund does not seek to achieve its stated
investment objective over a period of time greater than a single day.

Market Exposure Largest Equity Holdings S&P 500° - Composition
Investment Type % of Net Assets ~ Company % of Net Assets _%of Index
Equity Securities 66% Microsoft Corp. 4.8% Information Technology 30%
Futures Contracts 8% Apple, Inc. 4.4% Financials 13%
Swap Agreements 126% Alphabet, Inc. 2.5% Health Care 13%
Total Exposure 200% NVIDIA Corp. 2.5% Consumer Discretionary 10%
Amazon.com, Inc. 2.3% Communication Services 9%
“Market Exposure” includes the value of total Industrials 9%

investments (including the contract value of any

derivatives) and excludes any instruments used Consumer Staples 6%
for cash management. Energy 4%
Real Estate 2%
Materials 2%

Utilities 2%
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Investment Objective: The UltraChina ProFund seeks daily investment results, before fees and expenses, that correspond to two times
(2x) the daily performance of the S&P China Select ADR Index (USD) for a single day, not for any other period. The Fund does not

UltraChina ProFund

seek to achieve its stated investment objective over a period of time greater than a single day.

Market Exposure

Investment Type % of Net Assets

Largest Equity Holdings

S&P China Select ADR
Index (USD) - Composition

Equity Securities 81%
Swap Agreements 119%
Total Exposure 200%

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

Investment Objective: The UltraDow 30 ProFund seeks daily investment results, before fees and expenses, that correspond to two
times (2x) the daily performance of the Dow Jones Industrial Average® for a single day, not for any other period. The Fund does not

Company % of Net Assets  Industry Breakdown % of Index
Alibaba Group Holding, Ltd. 17.7% Consumer Discretionary 68%
PDD Holdings, Inc. 15.6% lccémTL.‘Tca“O” Services 1;2?

. ndustrials o
Trip.com Group, Ltd. 4.4% Real Estate 4%
NetEase, Inc. 4.2% Health Care 4%
New Oriental Education & Financials 1%

Technology Group, Inc. 3.9% Information Technology 1%

Country Composition
China 100%

UltraDow 30 ProFund

seek to achieve its stated investment objective over a period of time greater than a single day

Market Exposure

Investment Type % of Net Assets

Largest Equity Holdings

Equity Securities 73%
Futures Contracts 10%
Swap Agreements 118%
Total Exposure 201%

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

Investment Objective: The UltraEmerging Markets ProFund seeks daily investment results, before fees and expenses, that correspond
to two times (2x) the daily performance of the S&P Emerging 50 ADR Index (USD) for a single day, not for any other period. The

Company % of Net Assets
UnitedHealth Group, Inc. 6.4%
Microsoft Corp. 5.0%
The Goldman Sachs Group,

Inc. 4.8%
The Home Depot, Inc. 4.4%
Amgen, Inc. 3.9%

UltraEmerging Markets ProFund

Dow Jones Industrial
Average® - Composition

_%ofIndex
Financials 21%
Information Technology 20%
Health Care 19%
Industrials 14%
Consumer Discretionary 13%
Consumer Staples 7%
Energy 3%
Communication Services 2%
Materials 1%

Fund does not seek to achieve its stated investment objective over a period of time greater than a single day.

Market Exposure

Investment Type % of Net Assets

Largest Equity Holdings

S&P Emerging 50 ADR
Index (USD) - Composition

Equity Securities 84%
Swap Agreements 117%
Total Exposure 201%

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

Company % of Net Assets  Industry Breakdown % of Index
Taiwan Semiconductor Information Technology 32%
Manufacturing Co., Ltd. 19.0% Consumer Discretionary 21%
Alibaba Group Holding, Ltd. 7.9% Financials 18%
HDFC Bank, Ltd. 6.1% Materials 8%
PDD Holdings, Inc. 5.2% Communication Services 8%
Petroleo Brasileiro S.A. 4.2% Energy 5%
Consumer Staples 3%
Industrials 2%
Health Care 1%
Utilities 1%
Real Estate 1%
Country Composition
China 29%
Taiwan 26%
India 18%
Brazil 15%
Other 12%
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Ultralnternational ProFund

Investment Objective: The Ultralnternational ProFund seeks daily investment results, before fees and expenses, that correspond to two
times (2x) the daily performance of the Morgan Stanley Capital International Europe, Australasia and Far East (“MSCI EAFE”) Index for
a single day, not for any other period. The Fund does not seek to achieve its stated investment objective over a period of time

greater than a single day.

Market Exposure

% of Net Assets
200%
200%

Investment Type

Swap Agreements

Total Exposure

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

Holdings

The Ultralnternational ProFund primarily invests
in non-equity securities, which may include:
swap agreements, futures contracts, options,
forward contracts, repurchase agreements and
U.S. Government securities.

UltraJapan ProFund

MSCI EAFE Index - Composition

Industry Breakdown % of Index
Financials 21%
Industrials 16%
Health Care 13%
Consumer Discretionary 12%
Consumer Staples 9%
Information Technology 9%
Materials 7%
Energy 4%
Communication Services 4%
Utilities 3%
Real Estate 2%
Country Composition

Japan 23%
United Kingdom 15%
France 12%
Switzerland 10%
Germany 8%
Other 32%

Investment Objective: The UltraJapan ProFund seeks daily investment results, before fees and expenses, that correspond to two times
(2x) the daily performance of the Nikkei 225 Stock Average for a single day, not for any other period. The Fund does not seek to

achieve its stated investment objective over a period of time greater than a single day.

Market Exposure

Investment Type % of Net Assets

Futures Contracts 199%
Swap Agreements 1%
Total Exposure 200%

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

Holdings

The UltraJapan ProFund primarily invests in
non-equity securities, which may include: swap
agreements, futures contracts, options, forward
contracts, repurchase agreements and U.S.
Government securities.

Nikkei 225 Stock Average — Composition

_%ofIndex
Information Technology 24%
Consumer Discretionary 22%
Industrials 19%
Health Care 10%
Communication Services 9%
Materials 6%
Consumer Staples 5%
Financials 3%

Real Estate 2%
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Investment Objective: The Ultralatin America ProFund seeks daily investment results, before fees and expenses, that correspond to
two times (2x) the daily performance of the S&P Latin America 35 ADR Index (USD) for a single day, not for any other period. The

UltraLatin America ProFund

Fund does not seek to achieve its stated investment objective over a period of time greater than a single day.

Market Exposure

Investment Type % of Net Assets

Largest Equity Holdings

Equity Securities 85%
Swap Agreements 115%
Total Exposure 200%

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

Company % of Net Assets
Petroleo Brasileiro S.A. 15.4%
Vale S.A. 11.0%
[tau Unibanco Holding S.A. 7.1%
Fomento Economico

Mexicano S.A.B. de CV. 5.5%
Cemex S.A.B.de C\V. 3.7%

UltraMid-Cap ProFund

S&P Latin America 35 ADR
Index (USD) - Composition

Industry Breakdown % of Index
Energy 24%
Materials 23%
Financials 17%
Consumer Staples 15%
Industrials 8%
Utilities 7%
Communication Services 6%
Country Composition

Brazil 69%
Mexico 22%
Chile 5%
Colombia 2%
Peru 1%
Argentina 1%

Investment Objective: The UltraMid-Cap ProFund seeks daily investment results, before fees and expenses, that correspond to two
times (2x) the daily performance of the S&P MidCap 400® for a single day, not for any other period. The Fund does not seek to
achieve its stated investment objective over a period of time greater than a single day.

S&P MidCap 400° - Composition

Market Exposure Largest Equity Holdings

Investment Type % of Net Assets ~ Company % of Net Assets % of Index
Equity Securities 67% Super Micro Computer, Inc. 0.7% Industrials 22%
o o Financials 17%
Futures Contracts 7% Deckers Outdoor Corp. 0.5% ) . o
S A ) 197% Reli Steel & Consumer Discretionary 15%
wap Agreements ° eliance otee o Information Technology 10%
Aluminum Co. 0.4% o
Total Exposure 201% , Health Care 8%
Carlisle Cos., Inc. 0.4% Real Estate 7%
“Market Exposure” includes the value of total ~ GoDaddy, Inc. 0.4% Materials 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 39,
loaned. I . o
Communication Services 2%

UltraNasdaq-100 ProFund

Investment Objective: The UltraNasdag-100 ProFund seeks daily investment results, before fees and expenses, that correspond to two
times (2x) the daily performance of the Nasdag-100® Index for a single day, not for any other period. The Fund does not seek to
achieve its stated investment objective over a period of time greater than a single day.

Nasdaqg-100° Index - Composition

Market Exposure Largest Equity Holdings

Investment Type % of Net Assets  Company % of Net Assets % of Index
Equity Securities 75% Microsoft Corp. 6.7% Information Technology 51%
Futures Contracts 7% Apple, Inc. 6.5% Communication Services 15%
Swap Agreements 118% Alphabet, Inc. 3.7% Consumer Discretionary 13%
Total Exposure 200% Amazon.com, Inc. 3.6% Health Care 7%
NVIDIA Corp. 3.5% Consumer Staples 7%
j‘Market Exp(_)sure”l 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.
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UltraShort China ProFund

Investment Objective: The UltraShort China ProFund seeks daily investment results, before fees and expenses, that correspond to two
times the inverse (-2x) of the daily performance of the S&P China Select ADR Index (USD) for a single day, not for any other period.
The Fund does not seek to achieve its stated investment objective over a period of time greater than a single day.

Market Exposure Holdings S&P China Select ADR
Investment Type % of Net Assets ) - Index (USD) - Composition
—_—— —_—— The UItraSh‘ort Chlnq E’roFund_ prlmarlly_ invests Industry Breakdown % of Index
Swap Agreements (200)% in non-equity securities, which may include: - - 5
swap agreements, futures contracts, options, Consumer Discretionary 68%
Total Exposure (200)% forward contracts, repurchase agreements and Communication Services 17%
- — U.S. Government securities. Industrials 5%
Market Exposure” includes the value of total Real Estate 4%
investments (including the contract value of any Health Care 4%
derivatives) and excludes any instruments used Financials 1%
for cash management. Information Technology 1%
Country Composition
China 100%

UltraShort Dow 30 ProFund

Investment Objective: The UltraShort Dow 30 ProFund seeks daily investment results, before fees and expenses, that correspond to
two times the inverse (-2x) of the daily performance of the Dow Jones Industrial Average® for a single day, not for any other period.
The Fund does not seek to achieve its stated investment objective over a period of time greater than a single day.

Dow Jones Industrial

Market Exposure Holdings Average® - Composition
0, [v)
Investment Type % of Net Assets The UltraShort Dow 30 ProFund primarily ) ) _ofIndex
Swap Agreements (201)% invests in non-equity securities, which may  Financials 21%
include: swap agreements, futures contracts, Information Technology 20%
Total Exposure (201)% options, forward contracts, repurchase Health Care 19%
agreements and U.S. Government securities. Industrials 14%

“Market Exposure” includes the value of total

investments (including the contract value of any Consumer Discretionary 13%
derivatives) and excludes any instruments used Consumer Staples 7%
for cash management. Energy 3%
Communication Services 2%
Materials 1%

UltraShort Emerging Markets ProFund

Investment Objective: The UltraShort Emerging Markets ProFund seeks daily investment results, before fees and expenses, that correspond
to two times the inverse (-2x) of the daily performance of the S&P Emerging 50 ADR Index (USD) for a single day, not for any other
period. The Fund does not seek to achieve its stated investment objective over a period of time greater than a single day.

S&P Emerging 50 ADR

Market Exposure Holdings Index (USD) - Composition
Investment Type % of Net Assets ) Industry Breakdown % of Index
—_— —  The UltraShort Emerging Markets ProFund
Swap Agreements (200)% primarily invests in non-equity securities, which ~ Information Technology 32%
T 5 may include: swap agreements, futures  Consumer Discretionary 21%
otal Exposure (200)% contracts, options, forward  contracts,  Financials 18%
“Market Exposure” includes the value of total gzztdrricttiw::-e agreements and U.S. Government Materials ' 8%
investments (including the contract value of any Communication Services 8%
derivatives) and excludes any instruments used Energy 5%
for cash management. Consumer Staples 3%
Industrials 2%
Health Care 1%
Utilities 1%
Real Estate 1%
Country Composition
China 29%
Taiwan 26%
India 18%
Brazil 15%

Other 12%
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UltraShort International ProFund

Investment Objective: The UltraShort International ProFund seeks daily investment results, before fees and expenses, that correspond
to two times the inverse (-2x) of the daily performance of the Morgan Stanley Capital International Europe, Australasia and Far East
(“MSCI EAFE”) Index for a single day, not for any other period. The Fund does not seek to achieve its stated investment objective

over a period of time greater than a single day.

Market Exposure Holdings MSCI EAFE Index - Composition
Investment Type % of Net Assets Industry Breakdown % of Index
Jwestment ype o= The UltraShort International ProFund primarily - .y 2 5
Swap Agreements (200)% invests in non-equity securities, which may rlgar;?alfs %éé"
include: swap agreements, futures contracts, ' naustria o
Total Exposure (200)% options, forward contracts, repurchase Health Care 13%
, , . . ;
B . agreements and U.S. Government securities. Consumer Discretionary 12%
Market Exposure” includes the value of total Consumer Staples 9%
investments (including the contract value of any Information Technology 9%
derivatives) and excludes any instruments used Materials 7%
for cash management. Energy 4%
Communication Services 4%
Utilities 3%
Real Estate 2%
Country Composition
Japan 23%
United Kingdom 15%
France 12%
Switzerland 10%
Germany 8%
Other 32%

UltraShort Japan ProFund

Investment Objective: The UltraShort Japan ProFund 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 for a single day, not for any other period. The Fund
does not seek to achieve its stated investment objective over a period of time greater than a single day.

Market Exposure Holdings Nikkei 225 Stock Average - Composition
Investment Type % of Net Assets . o % of Index

—_—— —  The UltraShort Japan ProFund primarily invests . vy —
Futures Contracts (142)% in non-equity securities, which may include: Information Technology 240/0
Swap Agreements (58)% swap agreements, futures contracts, options, ~ Consumer Discretionary 220/0
forward contracts, repurchase agresments and ~ Industrials 190/0
Total Exposure (200)% U.S. Government securities. Health Care ) 10%
Communication Services 9%
“Market Exposure” includes the value of total Materials 62/0
investments (including the contract value of any Consumer Staples 50/0
derivatives) and excludes any instruments used Financials 3%
Real Estate 2%

for cash management.

UltraShort Latin America ProFund

Investment Objective: The UltraShort Latin America ProFund seeks daily investment results, before fees and expenses, that correspond
to two times the inverse (-2x) of the daily performance of the S&P Latin America 35 ADR Index (USD) for a single day, not for any
other period. The Fund does not seek to achieve its stated investment objective over a period of time greater than a single day.

S&P Latin America 35 ADR

Market Exposure Holdings Index (USD) - Composition
Investment Type % of Net Assets Industry Breakdown % of Index
estment ype _—— The UltraShort Latin America ProFund primarily 2l > o
Swap Agreements (200)% invests in non-equity securities, which may  Energy 240/0
. include: swap agreements, futures contracts, ~Materials 23%
Total Exposure (200)% options, forward contracts, repurchase Financials 17%
B — agreements and U.S. Government securities. Consumer Staples 15%
Market Exposure” includes the value of total Industrials 8%
investments (including the contract value of any Utilities 7%
derivatives) and excludes any instruments used Communication Services 6%
for cash management. .
Country Composition
Brazil 69%
Mexico 22%
Chile 5%
Colombia 2%
Peru 1%

Argentina 1%
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UltraShort Mid-Cap ProFund

Investment Objective: the UltraShort Mid-Cap ProFund seeks daily investment results, before fees and expenses, that correspond to
two times the inverse (-2x) of the daily performance of the S&P MidCap 400® for a single day, not for any other period. The Fund

does not seek to achieve its stated investment objective over a period of time greater than a single day.

Market Exposure

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

—_—— — The UltraShort Mid-Cap ProFund primarily —_—

Swap Agreements (200)% invests in non-equity securities, which may  Industrials 22%

include: swap agreements, futures contracts, Financials 17%

Total Exposure (200)% options, forward contracts, repurchase ) ) 00

; o agreements and U.S. Government securities. Consumer Discretionary 16%

. Market Expgsure _ includes the value of total Information Technology 10%

investments (including the contract value of any o

derivatives) and excludes any instruments used Health Care 8%

for cash management. Real Estate 7%
Materials 7%
Energy 5%
Consumer Staples 4%
Utilities 3%
Communication Services 2%

Holdings

UltraShort Nasdaqg-100 ProFund

S&P MidCap 400° - Composition

Investment Objective: The UltraShort Nasdag-100 ProFund seeks daily investment results, before fees and expenses, that correspond

to two times the inverse (-2x) of the daily performance of the Nasdag-100® Index for a single day, not for any other period. The Fund

does not seek to achieve its stated investment objective over a period of time greater than a single day.

Market Exposure Holdings Nasdag-100° Index - Composition
Investment Type % of Net Assets ) ) % of Index
[nestment ype 2222 The UltraShort Nasdag-100 ProFund primarily L L
Futures Contracts (8)% invests in non-equity securities, which may  Information Technology 51%
Swap Agreements (193)% include: swap agreements, futures contracts,  communication Services 15%
options, forward contracts, repurchase . . o
Total Exposure (201)% agreements and U.S. Government securities. Consumer Discretionary 13%
Health Care 7%
“Market Exposure” includes the value of total Consumer Staples 7%
investments (including the contract value of any ) o
derivatives) and excludes any instruments used Industrials 5%
for cash management. Utilities 1%
Financials 1%

Investment Objective: The UltraShort Small-Cap ProFund seeks daily investment results, before fees and expenses, that correspond to
two times the inverse (-2x) of the daily performance of the Russell 2000® Index for a single day, not for any other period. The Fund

UltraShort Small-Cap ProFund

does not seek to achieve its stated investment objective over a period of time greater than a single day.

Market Exposure Holdings Russell 2000° Index - Composition
Investment Type % of Net Assets % of Index
westmen vpe S=——"""""" The UltraShort Small-Cap ProFund primarily —_—
Futures Contracts (13)% invests in non-equity securities, which may  Industrials 17%
Swap Agreements (189)% include: swap agreements, futures contracts,  Financials 17%
options, forward contracts, repurchase o
Total Exposure (202)% agreements and U.S. Government securities. Health Care 16%
Information Technology 14%
_“I\/Iarket Exp_osure”_ includes the value of total Consumer Discretionary 11%
investments (including the contract value of any o
derivatives) and excludes any instruments used Energy 7%
for cash management. Real Estate 6%
Materials 4%
Consumer Staples 3%
Utilities 3%

Communication Services

2%



24 :: Allocation of Portfolio Holdings and Index Composition (unaudited)

UltraSmall-Cap ProFund

Investment Objective: The UltraSmall-Cap ProFund seeks daily investment results, before fees and expenses, that correspond to two
times (2x) the daily performance of the Russell 2000® Index for a single day, not for any other period. The Fund does not seek to
achieve its stated investment objective over a period of time greater than a single day.

Market Exposure Largest Equity Holdings Russell 2000° Index — Composition

Investment Type % of Net Assets  Company % of Net Assets _%of Index
Equity Securities 77% Super Micro Computer, Inc. 0.8% Industrials 17%
Futures Contracts 6% elf Beauty, Inc. 0.3% Financials 17%
Swap Agreements 117% Fabrinet 0.2% Health Care 16%
Total Exposure 200% Onto Innovation, Inc. 0.2% Information Technology 14%
Simpson Manufacturing Consumer Discretionary 1%
“Market Exposure” includes the value of total Co., Inc. 0.2% o
) - ) Energy 7%
investments (including the contract value of any o
derivatives) and excludes any instruments used Real Estate 6%
for cash management. Materials 4%
Consumer Staples 3%
Utilities 3%
Communication Services 2%

U.S. Government Plus ProFund

Investment Objective: The U.S. Government Plus ProFund 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 for a single day, not for
any other period. The Fund does not seek to achieve its stated investment objective over a period of time greater than a single day.

Market Exposure
% of Net Assets

Holdings
Investment Type . .
B E— The U.S. Government Plus ProFund primarily
invests in non-equity securities, which may
include: swap agreements, futures contracts,
options, forward contracts, repurchase
agreements and U.S. Government securities.

Swap Agreements 123%
123%

Total Exposure

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

Utilities UltraSector ProFund

Investment Objective: The Utilities UltraSector ProFund seeks daily investment results, before fees and expenses, that correspond to
one and one-half times (1.5x) the daily performance of the S&P Utilities Select Sector Index for a single day, not for any other period.
The Fund does not seek to achieve its stated investment objective over a period of time greater than a single day.

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 72% NextEra Energy, Inc. 9.6% Electric Utilities 66%

Swap Agreements 78% The Southern Co. 6.0% Multi-Utilities 28%

Total Exposure 150% Duke Energy Corp. 5.9% Wiater Utilities 3%
Sempra 3.6% Gas Utilities 2%

“Market Exposure” includes the value of total  American Electric Power Independent Power and

investments (including the contract value of any Co. Inc. 3.3% Renewable Electricity

derivatives) and excludes any instruments used ' Producers 1%

for cash management.
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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 through the
period ended January 31, 2024.

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
through the period ended January 31, 2024.

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 8/1/23 01/31/24 the Period* 01/31/24 the Period*
Access Flex Bear High Yield

ProFund — Investor 1.78% $1,000.00 $ 965.30 $ 8.79 $1,016.19 $ 9.02
Access Flex Bear High Yield

ProFund — Service 2.78% 1,000.00 959.90 13.75 1,011.11 14.10
Access Flex High Yield ProFund —

Investor 1.78% 1,000.00 1,059.20 9.21 1,016.19 9.02
Access Flex High Yield ProFund -

Service 2.78% 1,000.00 1,053.80 14.35 1,011.16 14.05
Banks UltraSector ProFund —

Investor 2.05% 1,000.00 1,088.80 10.76 1,014.83 10.38
Banks UltraSector ProFund —

Service 3.05% 1,000.00 1,083.30 16.02 1,009.75 15.46
Bear ProFund — Investor 1.94% 1,000.00 975.00 9.63 1,015.38 9.83
Bear ProFund — Service 2.94% 1,000.00 969.10 14.90 1,010.00 15.21
Biotechnology UltraSector

ProFund - Investor 1.55% 1,000.00 1,020.80 7.87 1,017.34 7.86
Biotechnology UltraSector

ProFund - Service 2.55% 1,000.00 1,015.70 12.97 1,012.27 12.95
Bull ProFund — Investor 1.52% 1,000.00 1,054.80 7.85 1,017.50 7.71
Bull ProFund - Service 2.52% 1,000.00 1,049.80 12.88 1,012.57 12.65
Communication Services

UltraSector ProFund — Investor 1.78% 1,000.00 1,134.90 9.55 1,016.19 9.02
Communication Services

UltraSector ProFund — Service 2.78% 1,000.00 1,129.20 14.93 1,011.11 14.10
Consumer Discretionary UltraSector

ProFund — Investor 1.65% 1,000.00 953.30 8.10 1,016.84 8.36
Consumer Discretionary UltraSector

ProFund — Service 2.65% 1,000.00 948.50 13.03 1,011.76 13.45

Consumer Staples UltraSector
ProFund - Investor 1.78% 1,000.00 939.40 8.68 1,016.19 9.02
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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 8/1/23 01/31/24 the Period* 01/31/24 the Period*
Consumer Staples UltraSector

ProFund — Service 2.77% $1,000.00 $ 934.60 $13.47 $1,011.16 $14.05
Energy UltraSector ProFund —

Investor 1.59% 1,000.00 926.90 7.70 1,017.14 8.06
Energy UltraSector ProFund —

Service 2.59% 1,000.00 922.50 12.52 1,012.12 13.10
Europe 30 ProFund — Investor 1.78% 1,000.00 1,066.90 9.25 1,016.19 9.02
Europe 30 ProFund - Service 2.77% 1,000.00 1,061.10 14.35 1,011.16 14.05
Falling U.S. Dollar ProFund —

Investor 1.78% 1,000.00 989.70 8.90 1,016.19 9.02
Falling U.S. Dollar ProFund —

Service 2.78% 1,000.00 987.50 13.89 1,011.11 14.10
Financials UltraSector ProFund —

Investor 1.85% 1,000.00 1,133.00 9.92 1,015.84 9.37
Financials UltraSector ProFund —

Service 2.85% 1,000.00 1,126.30 15.45 1,010.61 14.61
Health Care UltraSector ProFund —

Investor 1.72% 1,000.00 1,0567.30 8.89 1,016.49 8.72
Health Care UltraSector ProFund —

Service 2.72% 1,000.00 1,051.90 14.08 1,011.41 13.80
Industrials UltraSector ProFund —

Investor 1.78% 1,000.00 1,020.20 9.04 1,016.19 9.02
Industrials UltraSector ProFund —

Service 2.78% 1,000.00 1,014.80 14.13 1,011.11 14.10
Internet UltraSector ProFund —

Investor 1.52% 1,000.00 1,125.30 8.12 1,017.50 7.71
Internet UltraSector ProFund —

Service 2.52% 1,000.00 1,119.50 13.43 1,012.47 12.75
Large-Cap Growth ProFund —

Investor 1.73% 1,000.00 1,060.10 8.96 1,016.44 8.77
Large-Cap Growth ProFund — Service 2.72% 1,000.00 1,054.80 14.20 1,011.31 13.90
Large-Cap Value ProFund — Investor 1.81% 1,000.00 1,046.20 9.26 1,016.09 9.12
Large-Cap Value ProFund — Service 2.81% 1,000.00 1,040.80 14.83 1,010.61 14.61
Materials UltraSector ProFund —

Investor 1.78% 1,000.00 930.40 8.64 1,016.19 9.02
Materials UltraSector ProFund —

Service 2.78% 1,000.00 925.80 13.46 1,011.11 14.10
Mid-Cap Growth ProFund — Investor 1.78% 1,000.00 1,011.40 9.05 1,016.14 9.07
Mid-Cap Growth ProFund — Service 2.78% 1,000.00 1,006.00 14.07 1,011.11 14.10
Mid-Cap ProFund - Investor 1.78% 1,000.00 999.30 8.95 1,016.19 9.02
Mid-Cap ProFund — Service 2.78% 1,000.00 994.20 13.99 1,011.11 14.10
Mid-Cap Value ProFund — Investor 1.78% 1,000.00 989.80 8.90 1,016.19 9.02
Mid-Cap Value ProFund — Service 2.78% 1,000.00 984.80 13.92 1,011.11 14.10
Nasdag-100 ProFund — Investor 1.57% 1,000.00 1,080.70 8.21 1,017.24 7.96
Nasdag-100 ProFund — Service 2.57% 1,000.00 1,075.10 13.41 1,012.22 13.00
Oil & Gas Equipment & Services

UltraSector ProFund — Investor 1.68% 1,000.00 779.60 7.52 1,016.69 8.52
Oil & Gas Equipment & Services

UltraSector ProFund — Service 2.68% 1,000.00 775.80 12.10 1,011.51 13.70
Pharmaceuticals UltraSector

ProFund - Investor 1.78% 1,000.00 923.10 8.65 1,016.14 9.07
Pharmaceuticals UltraSector

ProFund — Service 2.78% 1,000.00 918.00 13.45 1,011.11 14.10
Precious Metals UltraSector

ProFund — Investor 1.63% 1,000.00 810.50 7.42 1,016.94 8.26
Precious Metals UltraSector

ProFund - Service 2.63% 1,000.00 806.60 11.99 1,011.86 13.35
Real Estate UltraSector ProFund —

Investor 1.89% 1,000.00 994.40 9.48 1,015.63 9.58

Real Estate UltraSector ProFund —
Service 2.89% 1,000.00 989.50 14.50 1,010.56 14.66
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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 8/1/23 01/31/24 the Period* 01/31/24 the Period*
Rising Rates Opportunity

ProFund — Investor 1.73% $1,000.00 $1,050.30 $ 8.86 $1,016.49 $ 8.72
Rising Rates Opportunity ProFund —

Service 2.73% 1,000.00 1,045.40 14.19 1,011.26 13.95
Rising Rates Opportunity 10

ProFund - Investor 1.78% 1,000.00 1,020.70 9.04 1,016.19 9.02
Rising Rates Opportunity 10

ProFund — Service 2.78% 1,000.00 1,015.20 14.08 1,011.11 14.10
Rising U.S. Dollar ProFund — Investor 1.78% 1,000.00 1,040.70 9.13 1,016.19 9.02
Rising U.S. Dollar ProFund — Service 2.78% 1,000.00 1,036.60 14.28 1,011.11 14.10
Semiconductor UltraSector

ProFund — Investor 1.54% 1,000.00 1,265.90 8.77 1,017.39 7.81
Semiconductor UltraSector

ProFund — Service 2.54% 1,000.00 1,259.60 14.43 1,012.37 12.85
Short Energy ProFund — Investor 1.78% 1,000.00 1,054.20 9.19 1,016.19 9.02
Short Energy ProFund — Service 2.78% 1,000.00 1,049.20 14.37 1,011.11 14.10
Short Nasdag-100 ProFund —

Investor 1.83% 1,000.00 943.40 8.94 1,015.94 9.27
Short Nasdag-100 ProFund —

Service 2.83% 1,000.00 939.00 13.99 1,010.71 14.51
Short Precious Metals ProFund —

Investor 1.78% 1,000.00 1,124.60 9.51 1,016.19 9.02
Short Precious Metals ProFund —

Service 2.78% 1,000.00 1,120.10 14.82 1,011.16 14.05
Short Real Estate ProFund — Investor 1.78% 1,000.00 1,005.20 8.97 1,016.19 9.02
Short Real Estate ProFund — Service 2.78% 1,000.00 1,000.40 14.03 1,011.11 14.10
Short Small-Cap ProFund - Investor 1.78% 1,000.00 1,042.50 9.14 1,016.19 9.02
Short Small-Cap ProFund — Service 2.78% 1,000.00 1,037.60 14.29 1,011.11 14.10
Small-Cap Growth ProFund —

Investor 1.78% 1,000.00 1,007.00 8.98 1,016.19 9.02
Small-Cap Growth ProFund —

Service 2.78% 1,000.00 1,001.90 14.04 1,011.11 14.10
Small-Cap ProFund - Investor 1.78% 1,000.00 970.00 8.81 1,016.19 9.02
Small-Cap ProFund — Service 2.78% 1,000.00 965.10 13.78 1,011.11 14.10
Small-Cap Value ProFund — Investor 1.88% 1,000.00 966.40 9.29 1,015.69 9.53
Small-Cap Value ProFund — Service 2.88% 1,000.00 961.50 14.30 1,010.56 14.66
Technology UltraSector ProFund —

Investor 1.57% 1,000.00 1,142.80 8.46 1,017.24 7.96
Technology UltraSector ProFund —

Service 2.57% 1,000.00 1,137.00 13.81 1,012.22 13.00
UltraBear ProFund - Investor 1.78% 1,000.00 930.40 8.64 1,016.19 9.02
UltraBear ProFund — Service 2.78% 1,000.00 926.10 13.46 1,011.11 14.10
UltraBull ProFund — Investor 1.51% 1,000.00 1,081.20 7.90 1,017.55 7.66
UltraBull ProFund - Service 2.51% 1,000.00 1,075.90 13.05 1,012.57 12.65
UltraChina ProFund - Investor 1.85% 1,000.00 571.70 7.31 1,015.84 9.37
UltraChina ProFund — Service 2.85% 1,000.00 568.90 11.24 1,010.81 14.41
UltraDow 30 ProFund — Investor 1.59% 1,000.00 1,125.40 8.49 1,017.14 8.06
UltraDow 30 ProFund — Service 2.57% 1,000.00 1,119.90 13.69 1,012.22 13.00
UltraEmerging Markets ProFund —

Investor 1.78% 1,000.00 859.90 8.32 1,016.19 9.02
UltraEmerging Markets ProFund —

Service 2.78% 1,000.00 855.30 12.96 1,011.11 14.10
Ultralnternational ProFund — Investor 1.78% 1,000.00 992.60 8.92 1,016.19 9.02
Ultralnternational ProFund — Service 2.78% 1,000.00 986.10 13.93 1,011.11 14.10
Ultradapan ProFund - Investor 1.78% 1,000.00 1,178.60 9.75 1,016.19 9.02
Ultradapan ProFund — Service 2.74% 1,000.00 1,172.60 14.96 1,011.41 13.80
UltraLatin America ProFund —

Investor 1.87% 1,000.00 1,013.40 9.46 1,015.74 9.48
UltraLatin America ProFund —

Service 2.87% 1,000.00 1,008.80 14.29 1,010.91 14.30
UltraMid-Cap ProFund — Investor 1.60% 1,000.00 967.40 7.91 1,017.09 8.11
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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 8/1/23 01/31/24 the Period* 01/31/24 the Period*
UltraMid-Cap ProFund — Service 2.60% $1,000.00 $ 962.50 $12.83 $1,012.07 $13.15
UltraNasdag-100 ProFund — Investor 1.52% 1,000.00 1,131.50 8.14 1,017.50 7.71
UltraNasdag-100 ProFund — Service 2.52% 1,000.00 1,125.80 13.41 1,012.52 12.70
UltraShort China ProFund — Investor 1.78% 1,000.00 1,519.40 11.27 1,016.19 9.02
UltraShort China ProFund — Service 2.72% 1,000.00 1,510.50 17.29 1,011.36 13.85
UltraShort Dow 30 ProFund —

Investor 1.78% 1,000.00 901.80 8.51 1,016.19 9.02
UltraShort Dow 30 ProFund -

Service 2.78% 1,000.00 896.70 13.25 1,011.11 14.10
UltraShort Emerging Markets

ProFund - Investor 1.78% 1,000.00 1,117.00 9.47 1,016.19 9.02
UltraShort Emerging Markets

ProFund - Service 2.78% 1,000.00 1,110.30 14.75 1,011.10 14.10
UltraShort International ProFund —

Investor 1.78% 1,000.00 999.10 8.94 1,016.19 9.02
UltraShort International ProFund —

Service 2.78% 1,000.00 993.50 13.98 1,011.11 14.10
UltraShort Japan ProFund — Investor 1.78% 1,000.00 843.70 8.25 1,016.19 9.02
UltraShort Japan ProFund — Service 2.78% 1,000.00 842.10 12.87 1,011.11 14.10
UltraShort Latin America ProFund —

Investor 1.78% 1,000.00 933.90 8.65 1,016.19 9.02
UltraShort Latin America ProFund —

Service 2.78% 1,000.00 929.90 13.53 1,011.11 14.10
UltraShort Mid-Cap ProFund —

Investor 1.78% 1,000.00 1,010.30 8.99 1,016.19 9.02
UltraShort Mid-Cap ProFund —

Service 2.78% 1,000.00 1,004.80 14.06 1,011.11 14.10
UltraShort Nasdag-100 ProFund —

Investor 1.82% 1,000.00 865.10 8.53 1,015.99 9.22
UltraShort Nasdag-100 ProFund —

Service 2.75% 1,000.00 861.30 12.73 1,011.46 13.75
UltraShort Small-Cap ProFund —

Investor 1.78% 1,000.00 1,046.00 9.15 1,016.19 9.02
UltraShort Small-Cap ProFund —

Service 2.78% 1,000.00 1,042.10 14.32 1,011.11 14.10
UltraSmall-Cap ProFund — Investor 1.74% 1,000.00 904.80 8.33 1,016.39 8.82
UltraSmall-Cap ProFund — Service 2.74% 1,000.00 900.20 13.04 1,011.41 13.80
U.S. Government Plus ProFund —

Investor 1.72% 1,000.00 959.20 8.52 1,016.44 8.77
U.S. Government Plus ProFund —

Service 2.72% 1,000.00 953.80 13.21 1,011.61 13.60
Utilities UltraSector ProFund —

Investor 1.90% 1,000.00 872.90 8.94 1,015.58 9.63
Utilities UltraSector ProFund —

Service 2.90% 1,000.00 868.60 13.72 1,010.46 14.76

* Expenses are equal to the average account value multiplied by the ProFund’s annualized expense ratio multiplied by 184/366 (the number of
days in the most recent fiscal half-year divided by the number of days in the fiscal year).
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32 :: Access Flex Bear High Yield ProFund :: Schedule of Portfolio Investments :: January 31, 2024 (unaudited)

Repurchase Agreements? (75.8%) @ The ProFund invests in Repurchase Agreements jointly with other
Principal funds in the Trust. See “Repurchase Agreements" under'Note 2
Amount Value 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 5.10%-5.19%,
dated 1/31/24, due 2/1/24, total to be

received $1,351,194 $1,351,000 $1,351,000
TOTAL REPURCHASE AGREEMENTS

(Cost $1,351,000) 1,351,000
TOTAL INVESTMENT SECURITIES

(Cost $1,351,000) —75.8% 1,351,000
Net other assets (liabilities) —24.2% 432,213
NET ASSETS—100.0% $1,783,213

Futures Contracts Sold

Value and
Number Unrealized
of Expiration Notional Appreciation/
Contracts Date _Amount (Depreciation)
5-Year U.S. Treasury Note Futures Contracts 14 4/1/24 $(1,518,891) $(26,664)
Centrally Cleared Swap Agreements
Credit Default Swap Agreements—Buy Protection!"
Implied
Credit
Spread at Premiums Unrealized
Underlying Payment Fixed Deal Maturity ~ January 31, Notional Paid Appreciation/ Variation
Instrument* Frequency Pay Rate Date 2024@ Amount® Value (Received) (Depreciation) Margin
CDX North
America
High Yield
Index Swap
Agreement,
Series 41 Daily 5.00% 12/20/28 3.57% $1,706,760**  $(94,408) $(18,641) $(75,767) $7,837

*  As of January 31, 2024, the CDX North America High Yield Index included securities which had defaulted and represented 1% of the Index.

**  Reflects the notional amount after the default of securities.

M 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 (61.3%) @ The ProFund invests in Repurchase Agreements jointly with other
Principal funds in the Trust. See “Repurchase Agreements” under Note 2
Amoupnt Value in the Notes to the Financial Statements to view the details of
each individual agreement and counterparty as well as a
U.S. Treasury Notes, 3.75%, 12/31/28  $11,805,000 $11,739,058 description of the securities subject to repurchase.
TOTAL U.S. TREASURY OBLIGATION
(Cost $11,694,004) 11,739,058
Repurchase Agreements (33.2%)
Repurchase Agreements with various
counterparties, rates 5.10%-5.19%,
dated 1/31/24, due 2/1/24, total to be
received $6,362,913 6,362,000 6,362,000
TOTAL REPURCHASE AGREEMENTS
(Cost $6,362,000) 6,362,000
TOTAL INVESTMENT SECURITIES
(Cost $18,056,004) —94.5% 18,101,058
Net other assets (liabilities) —5.5% 1,052,237
NET ASSETS—100.0% $19,153,295
Futures Contracts Purchased
Value and
Number Unrealized
of Expiration Notional Appreciation/
Contracts Date Amount (Depreciation)
5-Year U.S. Treasury Note Futures Contracts 14 4/1/24 $1,518,891 $27,352
Centrally Cleared Swap Agreements
Credit Default Swap Agreements—Sell Protection"
Implied
Credit
Spread at Premiums Unrealized
Underlying Payment Fixed Deal  Maturity  January 31, Notional Paid Appreciation/  Variation
Instrument* Frequency Pay Rate Date 2024@ Amount® Value (Received)  (Depreciation) Margin
CDX North
America
High Yield
Index Swap
Agreement,
Series 41 Daily 5.00% 12/20/28 3.59% $16,072,650** $889,049 $175,769 $713,280 $(74,527)

*  As of January 31, 2024, the CDX North America High Yield Index included securities which had defaulted and represented 1% of the Index.
** Reflects the notional amount after the default of securities.

" 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 could be required to pay as a 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 (79.7%)

Shares Value

Ameris Bancorp (Banks) 1,158 $ 57,483
Apollo Global Management, Inc. (Financial

Services) 1,450 145,580
Associated Banc-Corp. (Banks) 5,409 113,643
Atlantic Union Bankshares Corp. (Banks) 1,119 38,225
Axos Financial, Inc.* (Banks) 1,998 110,749
Bank of America Corp. (Banks) 4,310 146,583
Bank of Hawaii Corp.@ (Banks) 1,132 71,576
Bank OZK (Banks) 2,429 109,572
BankUnited, Inc. (Banks) 2,199 62,144
Banner Corp. (Banks) 554 25,805
BOK Financial Corp. (Banks) 651 54,580
Cadence Bank (Banks) 4,075 108,477
Cathay General Bancorp (Banks) 1,190 48,992
Citigroup, Inc. (Banks) 2,730 153,343
Citizens Financial Group, Inc. (Banks) 4,507 147,379
Columbia Banking System, Inc. (Banks) 4,251 85,700
Comerica, Inc. (Banks) 2,671 140,441
Commerce Bancshares, Inc. (Banks) 1,858 96,839
Community Bank System, Inc. (Banks) 954 43,665
Corebridge Financial, Inc. (Financial Services) 6,557 158,481
Cullen/Frost Bankers, Inc. (Banks) 1,302 138,168
CVB Financial Corp. (Banks) 2,638 44,239
East West Bancorp, Inc. (Banks) 1,944 141,543
Eastern Bankshares, Inc. (Banks) 2,550 35,598
Equitable Holdings, Inc. (Financial Services) 4,155 135,827
Essent Group, Ltd. (Financial Services) 1,592 87,815
FN.B. Corp. (Banks) 6,573 86,632
Fifth Third Bancorp (Banks) 4,270 146,205
First Bancorp (Banks) 3,228 53,843
First Citizens BancShares, Inc.—Class A

(Banks) 92 138,920
First Financial Bancorp (Banks) 898 20,133
First Financial Bankshares, Inc. (Banks) 1,795 56,058
First Hawaiian, Inc. (Banks) 2,953 64,051
First Horizon Corp. (Banks) 9,791 139,430
First Interstate BancSystem, Inc.—Class A

(Banks) 1,795 49,398
First Merchants Corp. (Banks) 517 17,480
Fulton Financial Corp. (Banks) 3,320 51,759
Glacier Bancorp, Inc. (Banks) 2,055 79,446
Hancock Whitney Corp. (Banks) 1,858 83,814
Hilltop Holdings, Inc. (Banks) 864 27,207
Home BancShares, Inc. (Banks) 3,076 72,101
Huntington Bancshares, Inc. (Banks) 11,129 141,672
Independent Bank Corp. (Banks) 658 36,907
Independent Bank Group, Inc. (Banks) 717 34,667
International Bancshares Corp. (Banks) 602 31,822
Jackson Financial, Inc.—Class A (Financial

Services) 2,565 128,430
JPMorgan Chase & Co. (Banks) 842 146,811
KeyCorp (Banks) 10,064 146,230
Lakeland Financial Corp. (Banks) 340 22,766
M&T Bank Corp. (Banks) 1,005 138,791
MGIC Investment Corp. (Financial Services) 5,943 117,909
Mr. Cooper Group, Inc.* (Financial Services) 1,739 117,139
New York Community Bancorp, Inc. (Banks) 13,700 88,639

See accompanying notes to the financial statements.

Common Stocks, continued

Shares Value
NMI Holdings, Inc.*—Class A (Financial

Services) 1,747 % 55,764
Northern Trust Corp. (Capital Markets) 1,660 132,202
Old National Bancorp (Banks) 5,675 91,820
Pacific Premier Bancorp, Inc. (Banks) 1,419 36,000
PennyMac Financial Services, Inc. (Financial

Services) 738 64,368
Pinnacle Financial Partners, Inc. (Banks) 1,362 120,374
Popular, Inc. (Banks) 1,099 93,910
Prosperity Bancshares, Inc. (Banks) 1,930 123,346
Radian Group, Inc. (Financial Services) 4,325 125,339
Regions Financial Corp. (Banks) 7,652 142,863
Renasant Corp. (Banks) 633 20,022
Seacoast Banking Corp. of Florida (Banks) 1,284 31,635
ServisFirst Bancshares, Inc. (Banks) 595 39,948
Simmons First National Corp.—Class A

(Banks) 1,651 31,386
SouthState Corp. (Banks) 1,276 106,036
Synovus Financial Corp. (Banks) 3,721 140,133
Texas Capital Bancshares, Inc.* (Banks) 1,511 92,171
The Bancorp, Inc.* (Banks) 907 39,681
The Bank of New York Mellon Corp. (Capital

Markets) 2,720 150,852
The PNC Financial Services Group, Inc.

(Banks) 948 143,347
Triumph Financial, Inc.* (Banks) 437 30,874
Truist Financial Corp. (Banks) 3,886 144,015
Trustmark Corp. (Banks) 837 22,591
U.S. Bancorp (Banks) 3,300 137,082
UMB Financial Corp. (Banks) 871 71,858
United Bankshares, Inc. (Banks) 1,886 67,613
United Community Banks, Inc. (Banks) 1,937 52,958
Valley National Bancorp (Banks) 9,961 95,825
Voya Financial, Inc. (Financial Services) 1,835 132,799
WaFd, Inc. (Banks) 1,079 31,334
Walker & Dunlop, Inc. (Financial Services) 562 54,284
Webster Financial Corp. (Banks) 2,785 137,802
Wells Fargo & Co. (Banks) 2,893 145,171
WesBanco, Inc. (Banks) 484 14,201
Western Alliance Bancorp (Banks) 2,358 150,817
Wintrust Financial Corp. (Banks) 1,072 103,963
WSEFS Financial Corp. (Banks) 723 32,181
Zions Bancorp NA (Banks) 3,427 143,591
TOTAL COMMON STOCKS

(Cost $6,052,937) 8,090,663
Repurchase Agreements®© (23.2%)

Principal
Amount Value
Repurchase Agreements with various

counterparties, rates 5.10%-5.19%,

dated 1/31/24, due 2/1/24, total to be

received $2,356,338 $2,356,000 $ 2,356,000
TOTAL REPURCHASE AGREEMENTS

(Cost $2,356,000) 2,356,000
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Collateral for Securities Loaned'¥ (0.4%)

Shares Value

Invesco Government & Agency

Portfolio— Institutional Shares, 5.24%® 41513 $ 41,513
TOTAL COLLATERAL FOR SECURITIES LOANED

(Cost $41,5613) 41,513
TOTAL INVESTMENT SECURITIES

(Cost $8,450,450)—103.3% 10,488,176
Net other assets (liabilities)—(3.3)% (333,968)
NET ASSETS—100.0% $10,154,208

*  Non-income producing security.

@ All or part of this security was on loan as of January 31, 2024. The
total value of securities on loan as of January 31, 2024 was
$38,886.

Total Return Swap Agreements—Long

(b)

(c)

(d)

(e)

Banks UltraSector ProFund :: 35

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.

A portion of these securities were held in a segregated account
for the benefit of swap counterparties in the event of default. As
of January 31, 2024, the aggregate amount held in a segregated
account was $1,077,000.

Securities were purchased with cash collateral held from
securities on loan at January 31, 2024.

Rate periodically changes. Rate disclosed is the daily yield on
January 31, 2024.

Value and
Unrealized

Termination Rate Paid Notional Appreciation/

Underlying Instrument Counterparty Date™ (Received)? Amount (Depreciation)
S&P Banks Select Industry Index Goldman Sachs International 2/23/24 5.93% $4,161,287 $ (81,757)
S&P Banks Select Industry Index UBS AG 2/23/24 5.78% 3,048,707 (80,046)
$7.209,994 $(161,803)

M Agreements may be terminated at will by either party without penalty. Payment is due at termination/maturity.

@ Reflects the floating financing rate, as of January 31, 2024, on the notional amount of the swap agreement paid to the counterparty or
received from the counterparty, excluding any commissions. This amount is included as a part of the unrealized appreciation/(depreciation).

Banks UltraSector ProFund invested in the following industries as of

January 31, 2024:

% of
Value Net Assets
Banks $ 6,483,874 63.9%
Capital Markets 283,054 2.8%
Financial Services 1,323,735 13.0%
Other** 2,063,545 20.3%
Total $10,154,208 100.0%

** Includes any non-equity securities and net other assets (liabilities),
which includes any receivable for capital shares issued and
payable for capital shares redeemed.

See accompanying notes to the financial statements.
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Repurchase Agreements@® (92.7%)

Schedule of Portfolio Investments

> January 31, 2024 (unaudited)

@ 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

Principal
Amount
Repurchase Agreements with various
counterparties, rates 5.10%-5.19%,
dated 1/31/24, due 2/1/24, total to be
received $7,114,021 $7,113,000

TOTAL REPURCHASE AGREEMENTS
(Cost $7,113,000)

TOTAL INVESTMENT SECURITIES
(Cost $7,113,000)—92.7%
Net other assets (liabilities) —7.3%

NET ASSETS—100.0%

Futures Contracts Sold

Value
each individual agreement and counterparty as well as a
description of the securities subject to repurchase.
b A portion of these securities were held in a segregated account
for the benefit of swap counterparties in the event of default. As
$7,113,000 of January 31, 2024, the aggregate amount held in a segregated
account was $1,128,000.
7,113,000
7,113,000
556,464
$7,669,464

Value and
Number Unrealized

of Expiration Notional Appreciation/

Contracts Date Amount (Depreciation)
E-Mini S&P 500 Futures Contracts 2 3/18/24 $(487,050) $(24,529)

Total Return Swap Agreements—Short

Value and
Unrealized

Termination Rate Paid Notional Appreciation/

Underlying Instrument Counterparty Date" (Received)? Amount (Depreciation)
S&P 500 Goldman Sachs International 2127124 (5.68)% $(2,912,235) $ 36,625
S&P 500 UBS AG 2127124 (5.48)% (4,249,635) 72,994
$(7,161,870) $109,519

M Agreements may be terminated at will by either party without penalty. Payment is due at termination/maturity.

@ Reflects the floating financing rate, as of January 31, 2024, on the notional amount of the swap agreement paid to the counterparty or
received from the counterparty, excluding any commissions. This amount is included as a part of the unrealized appreciation/(depreciation).

See accompanying notes to the financial statements.
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Common Stocks (75.8%)

4D Molecular Therapeutics, Inc.*
(Biotechnology)

89bio, Inc.* (Biotechnology)

AbbVie, Inc. (Biotechnology)

ACADIA Pharmaceuticals, Inc.*
(Biotechnology)

ADMA Biologics, Inc.* (Biotechnology)

Agios Pharmaceuticals, Inc.*
(Biotechnology)

Akero Therapeutics, Inc.* (Biotechnology)

Alector, Inc.* (Biotechnology)

Alkermes PLC* (Biotechnology)

Alnylam Pharmaceuticals, Inc.*
(Biotechnology)

Alpine Immune Sciences, Inc.*
(Biotechnology)

Amgen, Inc. (Biotechnology)

Amicus Therapeutics, Inc.* (Biotechnology)

Anavex Life Sciences Corp.*(@
(Biotechnology)

Apellis Pharmaceuticals, Inc.*
(Biotechnology)

Arcellx, Inc.* (Biotechnology)

Arcturus Therapeutics Holdings, Inc.*
(Biotechnology)

Arcus Biosciences, Inc.* (Biotechnology)

Ardelyx, Inc.* (Biotechnology)

Arrowhead Pharmaceuticals, Inc.*
(Biotechnology)

Avid Bioservices, Inc.* (Biotechnology)

Avidity Biosciences, Inc.* (Biotechnology)

Beam Therapeutics, Inc.* (Biotechnology)

BioCryst Pharmaceuticals, Inc.*
(Biotechnology)

Biogen, Inc.* (Biotechnology)

Biohaven, Ltd.* (Biotechnology)

BioMarin Pharmaceutical, Inc.*
(Biotechnology)

Biomea Fusion, Inc.*® (Biotechnology)

Bluebird Bio, Inc.* (Biotechnology)

Blueprint Medicines Corp.* (Biotechnology)

Bridgebio Pharma, Inc.* (Biotechnology)

Cabaletta Bio, Inc.* (Biotechnology)

CareDx, Inc.* (Biotechnology)

Caribou Biosciences, Inc.* (Biotechnology)

Catalyst Pharmaceuticals, Inc.*
(Biotechnology)

Celldex Therapeutics, Inc.* (Biotechnology)

Cerevel Therapeutics Holdings, Inc.*
(Biotechnology)

Cogent Biosciences, Inc.* (Biotechnology)

Crinetics Pharmaceuticals, Inc.*
(Biotechnology)

CRISPR Therapeutics AG* (Biotechnology)

Cytokinetics, Inc.* (Biotechnology)

Day One Biopharmaceuticals, Inc.*
(Biotechnology)

Deciphera Pharmaceuticals, Inc.*
(Biotechnology)

Denali Therapeutics, Inc.* (Biotechnology)

Disc Medicine, Inc.* (Biotechnology)

Shares Value
9,092 156,837
48,266 477,833
6,398 1,051,831
45,528 1,179,630
57,912 300,563
16,323 369,226
48,072 1,038,836
20,311 121,054
36,910 998,416
5,617 971,235
8,528 226,930
3,549 1,115,309
84,619 1,051,814
24,686 147,375
15,209 962,578
11,910 736,514
12,040 396,959
26,748 404,965
146,342 1,277,565
38,843 1,246,860
40,552 274,537
20,877 255,326
36,143 881,889
101,664 538,819
3,992 984,667
28,892 1,285,115
10,279 905,374
10,818 195,589
138,785 141,561
12,911 1,026,812
29,372 1,007,166
22,266 456,008
20,258 173,408
40,622 249,013
37,469 539,554
15,748 554,645
15,053 630,721
30,713 136,059
25,991 948,152
14,801 931,723
28,011 2,188,498
25,147 378,462
14,852 212,681
34,254 548,407
4,241 278,846

See accompanying notes to the financial statements.

Common Stocks, continued
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Shares Value
Dynavax Technologies Corp.*

(Biotechnology) 57,486 742,719
Dyne Therapeutics, Inc.* (Biotechnology) 17,451 373,451
Editas Medicine, Inc.* (Biotechnology) 37,872 266,240
Exact Sciences Corp.* (Biotechnology) 14,773 966,154
Exelixis, Inc.* (Biotechnology) 43,418 944,776
Geron Corp.* (Biotechnology) 177,576 326,740
Gilead Sciences, Inc. (Biotechnology) 12,088 946,007
Halozyme Therapeutics, Inc.*

(Biotechnology) 23,909 809,320
Ideaya Biosciences, Inc.* (Biotechnology) 20,573 895,543
ImmunityBio, Inc.*@ (Biotechnology) 78,707 264,456
ImmunoGen, Inc.* (Biotechnology) 32,702 958,823
Immunovant, Inc.* (Biotechnology) 24,373 887,421
Incyte Corp.* (Biotechnology) 17,462 1,026,242
Inhibrx, Inc.* (Biotechnology) 10,984 423,214
Insmed, Inc.* (Biotechnology) 34,162 949,704
Intellia Therapeutics, Inc.* (Biotechnology) 32,926 784,297
lonis Pharmaceuticals, Inc.* (Biotechnology) 19,602 1,007,347
lovance Biotherapeutics, Inc.*

(Biotechnology) 132,727 1,025,980
Ironwood Pharmaceuticals, Inc.*

(Biotechnology) 74,664 1,059,482
Karuna Therapeutics, Inc.* (Biotechnology) 4,649 1,457,089
Keros Therapeutics, Inc.* (Biotechnology) 6,945 384,475
Kiniksa Pharmaceuticals, Ltd.*—Class A

(Biotechnology) 10,199 179,808
Krystal Biotech, Inc.* (Biotechnology) 8,939 994,464
Kura Oncology, Inc.* (Biotechnology) 16,097 324,194
Kymera Therapeutics, Inc.* (Biotechnology) 12,787 419,158
MacroGenics, Inc.* (Biotechnology) 10,078 144,115
Madrigal Pharmaceuticals, Inc.*

(Biotechnology) 4,585 993,615
MannKind Corp.* (Biotechnology) 86,934 290,360
MiMedx Group, Inc.* (Biotechnology) 19,329 149,606
Mirum Pharmaceuticals, Inc.*

(Biotechnology) 13,868 366,947
Moderna, Inc.* (Biotechnology) 11,956 1,208,154
Morphic Holding, Inc.* (Biotechnology) 21,569 683,522
Myriad Genetics, Inc.* (Biotechnology) 18,227 389,876
Natera, Inc.* (Biotechnology) 16,425 1,083,065
Neurocrine Biosciences, Inc.*

(Biotechnology) 8,144 1,138,287
Novavax, Inc.*@ (Biotechnology) 171,484 685,936
Nuvalent, Inc.*—Class A (Biotechnology) 13,5619 1,016,223
Protagonist Therapeutics, Inc.*

(Biotechnology) 17,868 446,879
Prothena Corp. PLC* (Biotechnology) 22,067 626,482
PTC Therapeutics, Inc.* (Biotechnology) 36,158 943,362
RAPT Therapeutics, Inc.* (Biotechnology) 9,742 241,115
Recursion Pharmaceuticals, Inc.*—Class A

(Biotechnology) 107,412 1,010,747
Regeneron Pharmaceuticals, Inc.*

(Biotechnology) 1,137 1,071,941
REGENXBIO, Inc.* (Biotechnology) 12,824 157,992
Relay Therapeutics, Inc.* (Biotechnology) 34,951 323,297
Replimune Group, Inc.* (Biotechnology) 49,241 382,110
REVOLUTION Medicines, Inc.*

(Biotechnology) 38,846 1,077,977
Rhythm Pharmaceuticals, Inc.*

(Biotechnology) 12,974 572,283
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