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This Summary Prospectus is designed to provide investors with key fund information in a clear and concise format. Before you invest, you may
want to review the Fund’s Full Prospectus, which contains more information about the Fund and its risks. The Fund’s Full Prospectus, dated
September 27, 2024, as supplemented November 13, 2024, and Statement of Additional Information, dated September 27, 2024, as supple-
mented November 13, 2024, and as each hereafter may be supplemented, are incorporated by reference into this Summary Prospectus. All of
this information may be obtained at no cost either: online at ProShares.com/resources/prospectus_reports.html; by calling 866-PRO-5125
(866-776-5125); or by sending an email request to info@ProShares.com. The Securities and Exchange Commission has not approved or disap-
proved these securities or passed upon the adequacy of this Summary Prospectus. Any representation to the contrary is a criminal offense.
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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.
2.
3.

4.

(o to www.icsdelivery.com

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

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.

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.
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Investment Objective

ProShares K-1 Free Crude Oil ETF (the “Fund”) seeks invest-
ment results, before fees and expenses, that track the perfor-
mance of the Bloomberg Commodity Balanced WTI Crude Oil
Index®™ (the “Index”).

Fees and Expenses of the Fund

The table below describes the fees and expenses that you may
pay if you buy, hold, and sell shares of the Fund. You may pay
other fees, such as brokerage commissions and other fees to
financial intermediaries, which are not reflected in the tables
and examples below.

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage
of the value of your investment)

Management Fees 0.65%
Other Expenses 0.04%
Total Annual Fund Operating Expenses 0.69%

Example: This example is intended to help you compare the cost
of investing in the Fund with the cost of investing in
other funds.

The example assumes that you invest $10,000 in the Fund for
the time periods indicated and then redeem or hold all of your
shares at the end of each period. The example also assumes
that your investment has a 5% return each year and that the
Fund’s operating expenses remain the same. Although your
actual costs may be higher or lower, based on these assump-
tions your approximate costs would be:

1Year 3Years 5Years 10 Years

$70 $221 $384 $859
The Fund pays transaction and financing costs associated
with the purchase and sale of securities and derivatives.

These costs are not reflected in the table or the
example above.

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when
it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transac-
tion costs and may result in higher taxes when the Fund’s
shares are held in a taxable account. These costs, which are
not reflected in Annual Fund Operating Expenses or in the
example above, affect the Fund’s performance. During the
most recent fiscal year, the Fund’s annual portfolio turnover
rate was 0% of the average value of its portfolio. This portfolio
turnover rate is calculated without regard to cash instru-
ments or derivatives transactions. If such transactions were
included, the Fund’s portfolio turnover rate would be signifi-
cantly higher.

Principal Investment Strategies

The Fund invests in financial instruments that ProShare Advi-
sors believes, in combination, should track the performance
of the Index.

The Index is designed to measure the performance of three
separate contract schedules for West Texas Intermediate
(“WTI”) Crude Oil futures. One-third of the index measures
the performance of contracts that expire monthly. Each
month, this portion of the Index rolls from the current futures
contract into the following month’s contract. Another third of
the Index measures the performance of futures contracts that
expire annually in June. In March, this portion of the Index
rolls from the current June futures contract into the following
year’s June contract. The remaining third of the Index mea-
sures the performance of futures contracts that expire annu-
ally in December. In September, this portion of the Index rolls
from the current December futures contract into the following
year’s December contract. The Index is reset to equal weight
in March and September. The Index is constructed and main-
tained by Bloomberg Index Services Limited. More informa-
tion about the Index can be found using the Bloomberg ticker
symbol “BCBCLI.”

In order to maintain its exposure to WTI crude oil futures con-
tracts, the Fund must sell its futures contracts as they near
expiration and replace them with new futures contracts with a
later expiration date. This is often referred to as “rolling” a
futures contract. Futures contracts with a longer term to expi-
ration may be priced higher than futures contracts with a
short term to expiration, a relationship called “contango.”
When rolling futures contracts that are in contango, the Fund
will sell the expiring contract at a relatively lower price and
buy a longer-dated contract at a relatively higher price.

Conversely, futures contracts with a longer term to expiration
may be priced lower than futures contracts with a short term
to expiration, a relationship called “backwardation.” When
rolling futures contracts that are in backwardation, the Fund
will be selling the expiring contract at a relatively higher
price and buying a longer-dated contract at a relatively
lower price.

The weighting (i.e., percentage) of each of the three contract
schedules included in the Index fluctuate above or below one-
third between the semi-annual reset dates due to changing
futures prices and the impact of rolling the futures positions.
As a result, the weighting of each contract in the Index will
“drift” away from equal weighting. The Index reflects the cost
of rolling the futures contracts included in the Index, without
regard to income earned on cash positions.

Under normal circumstances, the Fund will invest at least
80% of its total assets in components of the Index or in
instruments with similar economic characteristics.

The Fund will invest principally in the financial instruments
listed below.

e Derivatives — Financial instruments whose value is derived
from the value of an underlying asset or assets, such as
stocks, bonds, ETFs, exchange-traded commodity pools,
interest rates or indexes. The Fund invests in derivatives in
order to gain exposure to the Index. These derivatives prin-
cipally include:
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o Futures Contracts — Standardized contracts that obligate
the parties to buy or sell an asset at a predetermined
price and date in the future.

o Swap Agreements — Contracts entered into primarily with
major global financial institutions for a specified period
ranging from a day to more than one year. In a standard
swap transaction, two parties agree to exchange or
“swap” payments based on the change in value of an
underlying asset or benchmark. For example, two parties
may agree to exchange the return (or differentials in
rates of returns) earned or realized on a particular
investment or instrument.

e Exchange-Traded Products (ETPs) — The Fund invests in ETPs or
exchange-traded funds (“ETFs”) including registered
investment companies and exchange-traded commodity
pools. ETPs are types of securities that derive their value
from a basket of securities such as stocks, bonds, com-
modities or indices, and trade intra-day on a national
exchange. ETFs are typically open-end investment compa-
nies or unit investment trusts whose shares represent an
interest in a portfolio of securities. Exchange traded com-
modity pools are investment vehicles who shares represent
an interest in a portfolio of commodities or derivatives
whose value is derived from commodities. The Fund may
invest in ETPs that are sponsored by an affiliate of
the Advisor.

e Money Market Instruments — The Fund expects that any cash
balances maintained in connection with its use of deriva-
tives will typically be held in high quality, short-term
money market instruments, for example:

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

o Repurchase Agreements — Contracts in which a seller of
securities, usually U.S. government securities or other
money market instruments, agrees to buy the securities
back at a specified time and price.

ProShare Advisors uses a mathematical approach to investing
in which it determines the type, quantity and mix of invest-
ment positions that it believes, in combination, the Fund
should hold to produce returns consistent with its investment
objective. The Fund seeks to remain fully invested at all times
in financial instruments that, in combination, provide expo-
sure consistent with the investment objective, without regard
to market conditions, trends or direction. The Fund may also
invest in or gain exposure to only a representative sample of
the securities in the Index or to securities not contained in
the Index or in financial instruments, with the intent of
obtaining exposure consistent with the investment objective.

The Fund expects to gain exposure by investing a portion of
its assets in a wholly-owned subsidiary of the Fund organized
under the laws of the Cayman Islands and advised by
ProShare Advisors. Because the Fund intends to qualify for

treatment as a regulated investment company (“RIC”) under
Subchapter M of the Internal Revenue Code of 1986, as
amended, the Fund intends to invest no more than 25% of the
Fund’s total assets in the subsidiary at each quarter end of the
Fund’s tax year. Exceeding this amount may have tax conse-
quences, see the section entitled “Tax Risk” in the Fund’s Pro-
spectus for more information. References to investments by
the Fund should be read to mean investments by either the
Fund or the subsidiary.

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

Principal Risks

You could lose money by investing in the Fund.

e Investment Strategy Risk — The Fund obtains investment expo-
sure through the use of commodity futures and does not
invest directly in physical commodities. The Fund does not
invest in nor seek exposure to the current “spot” or cash
price of physical crude oil. Crude oil futures contracts typi-
cally perform very differently from, and commonly under-
perform, the spot price of crude oil due to current (and
futures expectations of) factors such as storage costs, sup-
ply and demand and geopolitical risks. Market conditions
and expectations, position limits, collateral requirements,
availability of counterparties and other factors may limit
the Fund’s ability to achieve the desired exposure to WTI
crude oil futures contracts. If the Fund is unable to achieve
such exposure it may not be able to meet its investment
objective and the Fund’s returns may be different or lower
than expected. Additionally, collateral requirements may
require the Fund to liquidate its positions, potentially
incurring losses and expenses.

e Market and Volatility Risk — The value of commodity futures
contracts typically is based in great part upon the price
movements of a physical commodity and the market’s
expectations for such moves in the future. The value of the
Fund’s investments - and therefore the value of an invest-
ment in the Fund - could decline significantly and without
warning, including to zero. Global events such as govern-
ment interventions, treaties and trading, inter- or intra-
state conflict, weather or other natural disasters, changes
in supply or production, changes in activity of crude oil
commodity producing companies, countries and/or organi-
zations, and changes in speculators’ and/or investor’s
demand can cause extreme levels of volatility. Furthermore,
since commodities are generally denominated in USD, a
strengthening U.S. dollar can also cause significant
declines in commodity prices. An active trading market
may not exist for certain commodities. Each of these fac-
tors and events could have a significant negative impact on
the Fund.

e Risks Specific to the Crude Oil Markets — Several factors may
affect the price of crude oil and, in turn, the WTT crude oil
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futures contracts and other assets, if any, owned by the
Fund. These factors include, but are not limited to, signifi-
cant increases or decreases in the available supply or
demand of crude oil, storage costs, technological factors
related to new or improved extraction, refining and pro-
cessing equipment and/or methods, a significant change in
the attitude of speculators and investors towards crude oil,
large purchases or sales of crude oil by governments or
large institutions, other political factors such as new regu-
lations or political discord in oil producing countries, as
well as a significant increase or decrease in crude oil hedg-
ing activity by crude oil producers. Contemporaneous with
the onset of the COVID-19 pandemic in the U.S., crude oil
markets experienced shocks to the supply of and demand
for crude oil. This led to an oversupply of crude oil, which
impacted the price of crude oil and futures contracts on
crude oil and caused historic volatility in the market for
crude oil and crude oil futures contracts. In April 2020,
these market conditions contributed to a period of
“extraordinary contango” that resulted in a negative price
in the May 2020 WTI crude oil futures contract. If all or a
significant portion of the futures contracts held by the
Fund at a future date were to reach a negative price, inves-
tors in the Fund could lose their entire investment.

On February 24, 2022, Russia commenced a military attack
on Ukraine. The outbreak of hostilities between the two
countries could result in more widespread conflict and
could have a severe adverse effect on the region and the
markets for securities and commodities, including oil. In
addition, sanctions imposed on Russia by the United States
and other countries, and any sanctions imposed in the
future could have a significant adverse impact on the Rus-
sian economy and related markets. The price and liquidity
of the futures in which the Fund invests may fluctuate
widely as a result of the conflict and related events. How
long such conflict and related events will last and whether
it will escalate further cannot be predicted. Impacts from
the conflict and related events could have significant
impact on the Fund’s performance, and the value of an
investment in the Fund may decline significantly.

Costs of Futures Investment Risk — When a futures contract is
nearing expiration, the Fund will “roll” the futures con-
tract, which means it will generally sell such a contract and
use the proceeds to buy a futures contract with a later expi-
ration date. When rolling futures contracts that are in con-
tango, the Fund would sell a lower priced, expiring contract
and purchase a higher priced, longer-dated contract. The
price difference between the expiring contract and the
longer-dated contract may be substantial. Contango in the
futures markets may have a significant adverse impact on
the performance of the Fund and may cause the WTI crude
oil futures contracts to underperform spot oil. Both con-
tango and backwardation may limit or prevent the Fund
from achieving its investment objective. Extended periods
of contango have occurred in the past and can in the future
cause significant losses for the Fund. ProShare Advisors

will utilize techniques to seek to (a) mitigate the negative
impact of contango or, in certain cases, (b) benefit from the
backwardation present in the WTI crude oil futures mar-
kets. However, there can be no guarantee that ProShare
Advisors will be successful in doing so. There can be no
assurance that the Fund’s performance will exceed the per-
formance of a strategy that systematically invests in near
month crude oil contracts.

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

Counterparty Risk — The Fund may lose money if a
counterparty does not meet its contractual obligations.
While the futures contracts that the Fund will use will be
centrally cleared through exchanges that have been desig-
nated as “contracts markets” by the Commodity Futures
Trading Commission (“CFTC”), the Fund will still be subject
to the risk that a counterparty is unable to meet its contrac-
tual obligations. For futures contracts these counterparties
include both the exchange, which provides a performance
guarantee, where the trade is executed, and the futures
commission merchant, or brokerage firm, that is a member
of the relevant contract market and holds margin on behalf
of the Fund. If a counterparty becomes bankrupt or fails to
perform its obligations, or if any collateral posted by the
counterparty for the benefit of the Fund is insufficient or
there are delays in the Fund’s ability to access such collat-
eral, the value of an investment in the Fund may decline. In
commodity broker insolvencies, customers have, in fact,
been unable to recover from the broker’s estate the full
amount of their “customer” funds. The Fund will be subject
to credit risk with respect to the amount the Fund expects
to receive from counterparties to derivatives and repur-
chase agreements entered into by the Fund. The Fund may
engage in futures transactions with a limited number of
counterparties, which may increase the Fund’s exposure to
credit risk associated with any single counterparty.

Extreme market volatility and economic turbulence in the
first part of 2020 led to futures commission merchants
increasing margin requirements for certain futures con-
tracts, including nearer-dated WTI crude oil and other oil
futures contracts. Some futures commission merchants
may impose trading limitations, whether in the form of
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limits or prohibitions on trading oil futures contracts. If
the Fund is subject to increased margin requirements or
trading limitations, including exchange position limits, it
may not be able to achieve its investment objective.

Finally, with respect to the use of swap agreements, if the
WTI crude oil futures market has a dramatic intraday move
that causes a material decline in the Fund’s net assets, the
terms of a swap agreement between the Fund and its
counterparty may permit the counterparty to immediately
close out the transaction with the Fund. In that event, the
Fund may be unable to enter into another swap agreement
or invest in other derivatives to achieve the desired expo-
sure consistent with the Fund’s investment objective. This,
in turn, may prevent the Fund from achieving its invest-
ment objective, even if the WTI crude oil futures market
reverses all or a portion of its intraday move by the end of
the day. As a result, the value of an investment in the Fund
may change quickly and without warning.

Risks Associated with ETPs — Investing in ETPs generally
reflects the risks of owning the underlying instruments it
is designed to track. When the Fund invests in ETPs it will
indirectly bear its proportionate share of any fees and
expenses payable directly by the other investment vehicle.
These expenses may be in addition to similar expenses of
the Fund that shareholders bear directly.

Subsidiary Investment Risk — Changes in the laws of the
United States and/or the Cayman Islands, under which the
Fund and the Subsidiary are organized, respectively, could
result in the inability of the Fund to operate as intended
and could negatively affect the Fund and its shareholders.

Money Market Instruments Risk — Adverse economic, political or
market events affecting issuers of money market instru-
ments, defaults by counterparties or changes in govern-
ment regulations may have a negative impact on the perfor-
mance of the Fund.

Concentration Risk — The Index and the Fund a significant por-
tion of its value exposed to WTI Crude Oil futures. As a
result, the Fund may be subject to greater market fluctua-
tions than a fund that is more broadly invested
across industries.

Non-Diversification Risk — The Fund has the ability to invest a
relatively high percentage of its assets in the securities of a
small number of issuers or in financial instruments with a
single counterparty or a few counterparties. This may
increase the Fund’s volatility and increase the risk that the
Fund’s performance will decline based on the performance
of a single issuer or the credit of a single counterparty.

Index Performance Risk — The Index used by the Fund may
underperform other asset classes and may underperform
other similar indices. The Index is maintained by a third

party provider unaffiliated with the Fund or ProShare Advi-
sors. There can be no guarantee that the methodology
underlying the Index or the daily calculation of the Index
will be free from error.

o Market Price Variance Risk — Investors buy and sell Fund shares
in the secondary market at market prices. Market prices
may be different from the NAV per share of the Fund (i.e.,
the secondary market price may trade at a price greater
than NAV (a premium) or less than NAV (a discount)). The
market price of the Fund’s shares will fluctuate in response
to changes in the value of the Fund’s holdings, supply and
demand for shares and other market factors.

e Early Close/Late Close/Trading Halt Risk — An exchange or market
may close early, close late or issue trading halts on specific
securities or financial instruments. In these circum-
stances, the Fund may be unable to rebalance its portfolio,
may be unable to accurately price its investments and/or
may incur substantial trading losses.

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

Investment Results

The bar chart below shows how the Fund’s investment results
have varied from year to year, and the table shows how the
Fund’s average annual total returns for various periods com-
pare with different broad measures of market performance.
This information provides some indication of the risks of
investing in the Fund. Past results (before and after taxes) are
not predictive of future results. Updated information on the
Fund’s results can be obtained by visiting the Fund’s website
(www.proshares.com).

Annual Returns as of December 31
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25% 31.60% 21.98%
2.94%
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-25%

-50% -60.96%

-75%
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Best Quarter (ended 3/31/2022): 36.37%
Worst Quarter (ended 3/31/2020): -66.86%
Year-to-Date (ended 6/30/2024): 15.46%
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Average Annual Total Returns

As of December 31, 2023

One Five Since Inception
Year Years Inception Date
Before Tax -0.44% 1.22% -0.53% 9/26/2016
After Taxes on
Distributions -257% -4.65% -4.91% -
After Taxes on
Distributions and Sale
of Shares -0.19% -1.70% -2.27% —
Bloomberg
Commodity Balanced
WTI Crude QOil Excess
Return Index’ -3.61% 14.32% 9.39% —
S&P 500® Index’ 26.29% 15.68% 13.66% -

1 Reflects no deduction for fees, expenses or taxes. Adjusted to reflect
the reinvestment of dividends paid by issuers in the Index. “Since
Inception” returns are calculated from the date the Fund commenced
operations, not the date of inception of the Index.

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

Management

The Fund is advised by ProShare Advisors. Alexander Ilyasov,
Senior Portfolio Manager, and George Banian, Portfolio Man-
ager, have jointly and primarily managed the Fund since
August 2020 and March 2022, respectively.

Purchase and Sale of Fund Shares

The Fund will issue and redeem shares only to Authorized Par-
ticipants (typically broker-dealers) in exchange for the deposit
or delivery of a basket of assets (securities and/or cash) in
large blocks, known as Creation Units. Shares of the Fund may
only be purchased and sold by retail investors in secondary
market transactions through broker-dealers or other finan-
cial intermediaries. Shares of the Fund are listed for trading
on a national securities exchange and because shares trade at
market prices rather than NAV, shares of the Fund may trade
at a price greater than NAV (premium) or less than NAV (dis-
count). In addition to brokerage commissions, investors incur
the costs of the difference between the highest price a buyer is
willing to pay to purchase shares of the Fund (bid) and the
lowest price a seller is willing to accept for shares of the Fund
(ask) when buying or selling shares in the secondary market
(the “bid-ask spread”). The bid-ask spread varies over time for
Fund shares based on trading volume and market liquidity.
Recent information, including information about a Fund’s
NAV, market price, premiums and discounts, and bid-ask
spreads, is included on the Fund’s website
(www.proshares.com).

Tax Information

Income and capital gains distributions you receive from the
Fund generally are subject to federal income taxes and may
also be subject to state and local taxes. The Fund intends to
distribute income, if any, monthly, and capital gains, if any, at
least annually. Distributions for this Fund may be higher than
those of most ETFs.

The Fund does not issue a Schedule K-1 which is the tax
reporting form issued by commodities partnerships. Schedule
K-1 typically presents additional complexities, including tax
filing delays. Like most other ETFs, the Fund reports income
on Form 1099.
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