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Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange
Commission, paper copies of the Fund’s annual and semiannual shareholder reports will no longer be sent
by mail, unless you specifically request paper copies of the reports. Instead, the reports will be made
available on the ProFunds’ VP website at ProFunds.com, and you will be notified by mail each time a report
is posted and provided with a website link to access the report.

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

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. Please
contact your financial intermediary to request that you continue to receive paper copies of your shareholder
reports. Your election to receive reports in paper will apply to all funds held in your account that you invest
in through your financial intermediary.
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Message from the Chairman

Dear Shareholder:

As we continue to navigate these unprecedented times, we
appreciate the opportunity to reaffirm our commitment to
our customers, partners and associates. ProFunds continues
to focus on ensuring the safety of our associates and
managing our funds effectively. I am pleased to be able to
provide you with the following annual report to
shareholders of ProFunds VP for the 12 months ended
December 31, 2020.

A Tale of Two Halves

The reporting period had two distinctive halves. In the first
half, the COVID-19 (coronavirus) pandemic had a
considerably negative impact on the economy. The U.S.
equity market, as measured by the S&P 500® , declined.
Both the S&P 500® and the Dow Jones Industrial Average®
(the Dow® ) posted their worst first-quarter results ever.
First-quarter real GDP contracted 5% annualized, down
from a 5% rise a quarter earlier, and then fell an additional
31.7% annualized in the second quarter as the pandemic
continued to take a devastating economic toll. National
unemployment rose sharply, increasing from 3.5% in
December 2019 to 11.1% in June 2020.

Concerns about diminishing economic activity led to
widespread selling of equities and other riskier asset classes
during the first quarter. To support the U.S. economy and
markets, the Federal Reserve (Fed) cut its fed fund rates
target to 0.00%-0.25% in March. Lawmakers and the
central bank proceeded to introduce programs that offered
trillions of dollars in combined stimulus. Stock prices

rebounded in the second quarter, although market
concerns about the coronavirus and the economy lingered.

Recovery in the Second Half

The second half of the period was marked by a substantial
recovery. In fact, U.S. equities rallied for the reporting
period overall despite a resurgence of COVID-19 in the fall
and deteriorating macroeconomic conditions that
impacted many sectors of the economy. U.S. equities set
records during the third calendar quarter, as the S&P 500®
and the Dow® rose 8.9% and 8.2%, respectively, with
technology stocks outperforming in particular. The Dow®
climbed late in November, driven by positive vaccine news
and confidence around the presidential election’s outcome.
It actually closed above the 30,000 level for the first time
in history on November 24.

Third-quarter real GDP growth was revised upward to
33.1% (annualized). Employment also improved during
the reporting period, though hiring slowed slightly in
November. In December, the U.S. Congress passed an
additional $900 billion stimulus package with aid to
individuals and small businesses that were negatively
impacted by the pandemic.

Over the 12-month reporting period, U.S. large-cap stocks
returned 18.4%, as measured by the S&P 500® , and 9.7%,
according to the Dow® . The Dow® ‘s top-performing
sectors were technology at 47.2%, consumer goods at
32.8% and consumer services with 29.76% returns. The
worst performers were oil and gas (-33.2%),
telecommunications (-5.92%) and utilities (-0.61%).The



S&P MidCap 400® advanced 13.66%, and the tech-heavy
Nasdaq 100 Index® returned 48.9%.

International Equities Posted
Positive Results

Developed markets outside North America returned 7.8%
for the year, as measured by the MSCI EAFE Index® . The
MSCI Europe Index® rose 5.38% despite European
COVID-19 cases increasing and new public restrictions
implemented during the fall, with a pandemic relief fund
of €750 billion aiding recovery. The Nikkei 225 Stock
Average rose 24.5%, while the S&P/BNY Mellon Emerging
Markets 50 ADR Index (USD) returned 28.6% and the
S&P/BNY Mellon Latin America 35 ADR Index (USD)
retreated 16.6%.

ProFunds VP Trust's Results Reflect
Market Recovery

ProFunds’ index-based mutual funds offer many
advantages, such as diverse market exposures, a transparent

investment process, efficient fund management, and high
daily correlation to their indexes. Overall market
appreciation and inflows during the period led to a 16%
increase in ProFunds VP assets under management. Large-
cap stocks experienced the largest percentage increase, and
assets moved from money market funds into other
investments.

No matter what direction the market takes, our extensive
lineup of ProFunds mutual funds provides strategies to
help manage risk and potentially enhance returns. We
appreciate the trust and confidence you have placed in us
by choosing ProFunds VP and look forward to continuing
to serve your investing needs.

Sincerely,

A Sov

Michael L. Sapir
Chairman of the Board of Trustees
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Fund Performance



4 :: Management Discussion of Fund Performance

Investment Strategies and Techniques:

Each ProFund VP (each, a “Fund” and, collectively, the “Funds”)
is a series of ProFunds (the “Trust”). Each Fund (except the
Classic ProFunds VP!, the Sector ProFunds VP!, ProFund VP Falling
U.S. Dollar and ProFund VP Government Money Market) is a
“geared” fund (the “Geared Funds”) in the sense that each is
designed to seek daily investment results, before fees and
expenses, that correspond to the inverse (-1x), a multiple (i.e.,
1.25x or 2x), or an inverse multiple (i.e., -1.25x or -2x) of the
daily performance of a benchmark for a single day, not for any
other period.

Each of the Classic ProFunds VP, the Sector ProFunds VP and
ProFund VP Falling U.S. Dollar seek investments results, before
fees and expenses, that correspond to the performance of a
benchmark. ProFund VP Government Money Market seeks a high
level of current income consistent with liquidity and preservation
of capital.

Each Geared Fund seeks investment results for a single day only,
as measured from the time the Geared Fund calculates its net
asset value (“NAV”) to the time of the Geared Fund’s next NAV
calculation, and not for longer periods. The return for a period
longer than a single day will be the result of each day’s returns
compounded over the period, which will very likely differ
from the stated leveraged, inverse, or inverse leveraged
multiple times the return of the benchmark for that period.
During periods of higher market volatility, the volatility of a
Geared Fund’s benchmark may affect the return as much as or
more than the return of the benchmark.

ProFund Advisors LLC (the “Advisor”), uses a passive approach
in seeking to achieve the investment objective of each Fund.
Using this approach, the Advisor determines the type, quantity
and mix of investment positions that a Fund should hold to
approximate the daily performance of its benchmark.

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

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

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

Factors that Materially Affected the
Performance of Each Fund during the
Fiscal Year Ended December 31, 20202:

Primary factors affecting Fund performance, before fees and
expenses, include the following: the total return of the securities
and derivatives held by the Funds, including the performance of
the reference assets to which any derivatives are linked, financing
rates paid or earned by the Fund (including those included in
the total return of derivatives contracts); the types of derivative
contracts used by the Funds and their correlation to the relevant
benchmark or asset; fees, expenses, and transaction costs; other
miscellaneous factors; and in the case of the Geared Funds, the
volatility of the Fund’s benchmark (and its impact on
compounding).

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

* Compounding of Daily Returns and Volatility: Each Geared
Fund seeks to provide a multiple (i.e., 1.25x or 2x), the inverse
(i.e.,-1x) or an inverse multiple (i.e., -1.25x or -2x) of its
benchmark return for a single day only. For longer periods,
performance may be greater than or less than the one-day
multiple times the benchmark return. This is due to the effects
of compounding, which exists in all investments, but has a
more significant impact on Geared Funds. In general, during
periods of higher benchmark volatility, compounding will
cause Fund Performance for periods longer than a single day
to be more or less than the multiple of the return of the
benchmark. This effect becomes more pronounced as volatility
increases. Conversely, in periods of lower benchmark volatility
(particularly when combined with large higher benchmark
returns), Fund returns over longer periods can be higher than
the multiple of the return of the benchmark. Actual results for
a particular period, before fees and expenses, are also dependent
on the following factors: a) period of time; b) financing rates
associated with the use of derivatives; ¢) other Fund expenses;
d) interest and dividends paid with respect to the securities in
the benchmark; e) the benchmark’s volatility; and f) the
benchmark’s performance. Longer holding periods, higher
benchmark volatility, inverse exposure and/or greater leverage
each exacerbates the impact of compounding on a Fund’s
performance. During periods of higher benchmark volatility,
the volatility of a benchmark may affect a Fund’s return as
much as or more than the return of its benchmark.

' ProFunds VP included as Classic ProFunds VP and Sector ProFunds
VP are listed in Note 1 of the Notes to Financial Statements.

2 Past performance is not a guarantee of future results.

3 Unlike the Funds, indexes that may serve as benchmarks for the
Funds do not actually hold a portfolio of securities and/or financial
instruments. Indexes do not incur fees, expenses and transaction
costs. Fees, expenses and transaction costs incurred by the Funds
negatively impact the performance of the Funds relative to their
benchmark. Performance for each Fund will generally differ from the
performance of the Fund’s benchmark index.
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Daily volatility for the U.S. equity markets increased from a year ago. The annual volatility for the S&P 500 for the year ended
December 31, 2020, was 34.69%, which was higher than the prior year’s volatility of 12.48%.The volatility of each Fund’s benchmark

is shown below.

Index

Dow Jones U.S. Oil & Gass™ Index

Dow Jones U.S. BanksSM Index

Dow Jones Precious MetalsSM Index

S&P SmallCap 600° Value Index

Dow Jones U.S. Semiconductorss™ Index
ProFunds Asia 30 Index®

S&P MidCap 400° Value Index

Dow Jones U.S. FinancialsS™ Index

Russell 2000° Index

S&P SmallCap 600° Growth Index

Dow Jones U.S. Real EstateSM Index

S&P MidCap 400°

Dow Jones U.S. Basic MaterialsS™ Index

Dow Jones U.S. Technologys™ Index

Dow Jones U.S. UtilitiesSM Index

Dow Jones U.S. IndustrialsS™ Index

S&P MidCap 400° Growth Index

Dow Jones Industrial Average®

Nasdag-100° Index

Dow Jones Internet CompositesM Index

S&P 500° Value Index

S&P 500° Growth Index

S&P 500°

S&P/BNY Mellon Emerging 50 ADR Index (USD)
Dow Jones U.S. Consumer ServicessM Index
Dow Jones U.S. Consumer GoodsSV Index

Dow Jones U.S. Biotechnologys™ Index

Dow Jones U.S. Health CareSM Index

Dow Jones U.S. Select TelecommunicationsM Index
Dow Jones U.S. Select Pharmaceuticalss™ Index
Ryan Labs Returns Treasury Yield Curve 30 Year Index
Nikkei 225 Stock Average

MSCI EAFE Index®

U.S. Dollar Index

ProFunds Europe 30 Index®

* Financing Rates Associated with Swap Agreements and
Forward Contracts: The performance of Funds that use swap
agreements and forward contacts was impacted by financing
costs associated with such derivatives. Financing rates are
negotiated between the Funds and their counterparties, and
are typically set at the one-week/one-month London
Interbank Offered Rate (“LIBOR”) plus or minus a negotiated
spread. The one-week LIBOR decreased from 1.63% to .10%
and the one-month LIBOR decreased from 1.76% to .14%
during the fiscal year. Each Fund with long exposure to its
benchmark generally was negatively affected by financing
rates. Conversely, each Fund with short/inverse exposure
generally benefited from financing rates. In certain market
environments, LIBOR adjusted by the spread may result in a
Fund with short/inverse exposure also being negatively
affected by financing rates.

* Stock Dividends and Bond Yields: The performance of Funds
that provide long or leveraged exposure was positively impacted
by capturing the dividend or income yield of the underlying
assets to which they have exposure. The performance of Funds
that provide an inverse or leveraged inverse exposure was
negatively impacted by virtue of effectively having to pay out

1 yr Vol.

60.84%
57.26%
49.88%
47.56%
47.51%
45.09%
45.09%
43.66%
43.13%
42.90%
42.51%
41.07%
39.94%
39.79%
38.97%
38.73%
38.68%
37.05%
36.59%
35.92%
35.79%
35.32%
34.69%
33.69%
31.85%
31.76%
31.39%
30.76%
30.08%
29.67%
27.72%
25.82%
23.88%

6.96%

4.37%

the dividend or income yield (or a multiple thereof, as
applicable) associated with the assets to which they have short
exposure.

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

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

In addition, certain Funds invested in swap agreements based
on exchange-traded funds (“ETFs”) that are designed to track
the performance of the Fund’s benchmark. Because the closing
price of an ETF may not perfectly track the performance of'its
benchmark, there are deviations between the return of a swap
whose reference asset is an ETF and the return of a swap based
directly on the Fund’s benchmark. Thus, the performance of a
Fund investing significantly in swap agreements based on an
ETF had less correlation with its benchmark than a Fund
investing in swap agreements based directly on the Fund’s
benchmark.



Financial Statements and
Financial Highlights
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ProFund VP Asia 30 (the “Fund”) seeks investment results, before fees and expenses, that correspond to the performance of the
ProFunds Asia 30 Index® (the “Index”). For the year ended December 31, 2020, the Fund had a price return of 35.55%. For the same
period, the Index had a total return of 35.84%! and a volatility of 32.39%. For the year, the Fund achieved an average daily statistical
correlation of over 0.99 to the daily performance of the Index.?

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

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 12/31/20

—— $18,268 MSCI AC Asia Pacific Free Excluding Japan Index® 1 $20,000 Fund One Year  Five Year  Ten Year
$16,113 ProFund VP Asia 30 .
—— $16,043 P:(;Fz:ds AsiaSI;O Index® ProFund VP Asia 30 35.55% 13.26% 4.89%
L $15,000 ProFunds Asia 30 Index® 35.84% 13.10%  4.84%
MSCI AC Asia Pacific Free Excluding

Japan Index 22.44% 12.93% 6.21%

L $10,000
Expense Ratios**
-ttt $5,000
ST T R R C NI Fund Gross Net
B O QN N QNI RN ORI ProFund VP Asia 30 1.72% 1.68%

**Reflects the expense ratio as reported in the Prospectus dated May 1,
2020. Contractual fee waivers are in effect through April 30, 2021. See
Financial Highlights for effective expense ratios.

*The line graph represents the historical performance of a hypothetical
investment of $10,000 in the ProFund VP Asia 30 from December 31,
2010 to December 31, 2020, assuming the reinvestment of distributions.

Allocation of Portfolio Holdings & Index Composition

Market Exposure Largest Equity Holdings ProFunds Asia 30° Index — Composition

Investment Type % of Net Assets  Company % of Net Assets  Industry Breakdown % of Index
Equity Securities 100% Alibaba Group Holding, Ltd. 5.9% Communication Services 23%
Tai . Information Technology 22%
Total Exposure 100% aiwan Semiconductor Consumer Discretionary 22%
Manufacturing Co., Ltd. 5.7% A . o
- — - . Financials 12%
“Market Exposure” includes the value of total  BHP Billiton PLC 5.5% Materials 1%
l;\vgstrtnent)s (|ndc|uc2|ngdt|;e contratct ValuetsOf 2”&’ BHP Billiton, Ltd. 5.5% Industrials 5%
erivatives) and excludes any instruments use o
for cash management. HDFC Bank, Ltd. 5.2% Health Care i 5%
Country Composition
China 65%
India 13%
Australia 11%
Taiwan 6%
Singapore 5%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and net asset value (“NAV") will fluctuate so that an investor’s shares, when redeemed,
may be worth more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee
reductions had not occurred, the quoted performance would be lower. Performance numbers are net of all Fund fees and expenses but do not
include any insurance, sales, or administrative charges of variable annuity or life insurance contracts. If these charges were included, the returns
would be lower. To obtain performance current to the most recent month-end, please call toll-free 888-776-3637.

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

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

3 The MSCI AC Asia Pacific Free Excluding Japan Index is a capitalization weighted index generally representative of the performance of the Asia
Pacific region excluding the country of Japan. The graph and table reflect the theoretical reinvestment of dividends in the Index. The impact of
transaction costs and the deduction of fees and expenses associated with a mutual fund, such as investment management and accounting
fees, are not reflected in the Index calculations. It is not possible to invest directly in an index.

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



Schedule of Portfolio Investments ::

Common Stocks (99.5%)

Alibaba Group Holding, Ltd.*APR (Internet &
Direct Marketing Retail)

Baidu, Inc.*APR (Interactive Media & Services)

Beigene, Ltd.*APR (Biotechnology)

BHP Billiton PLCAPR (Metals & Mining)

BHP Billiton, Ltd.APR (Metals & Mining)

Bilibili, Inc.*APR (Entertainment)

Dago New Energy Corp.*APR
(Semiconductors & Semiconductor
Equipment)

Futu Holdings, Ltd.*APR (Capital Markets)

GDS Holdings, Ltd.*APR (IT Services)

GSX Techedu, Inc.*AbR (Diversified Consumer
Services)

HDFC Bank, Ltd.*AP? (Banks)

Huazhu Group, Ltd.APR (Hotels, Restaurants &
Leisure)

HUYA, Inc.*APR (Entertainment)

ICICI Bank, Ltd.*APR (Banks)

Infosys Technologies, Ltd.APR (IT Services)

JD.com, Inc.*APR (Internet & Direct Marketing
Retail)

JinkoSolar Holding Co., Ltd.*APR
(Semiconductors & Semiconductor
Equipment)

JOYY, Inc.APR (Interactive Media & Services)

Kingsoft Cloud Holdings, Ltd.*AP% (IT Services)

Momo, Inc.APR (Interactive Media & Services)

NetEase, Inc.APR (Entertainment)

New Oriental Education & Technology
Group, Inc.*APR (Diversified Consumer
Services)

NIO, Inc.*APR (Automobiles)

Pinduoduo, Inc.*APR (Internet & Direct
Marketing Retail)

Sea, Ltd.*ADR (Entertainment)

Taiwan Semiconductor Manufacturing
Co., Ltd.APR (Semiconductors &
Semiconductor Equipment)

TAL Education Group*AP? (Diversified
Consumer Services)

Tencent Music Entertainment Group*Ab#®
(Entertainment)

Trip.com Group, Ltd.*AP® (Internet & Direct
Marketing Retail)

ZTO Express Cayman, Inc.APR (Air Freight &
Logistics)

TOTAL COMMON STOCKS
(Cost $15,5643,722)

Shares Value
7,487 $ 1,742,449
6,074 1,313,442
5,933 1,633,028

30,725 1,629,347

24,933 1,629,122
7,699 659,959

15,115 866,996

21,402 979,142
9,959 932,560
9,677 500,398

21,408 1,546,943

11,231 505,732

33,056 658,806

74,447 1,106,282

71,693 1,215,196
7,487 658,107

12,785 791,008
8,193 655,276

20,130 876,662

46,900 654,724
6,781 649,416
2,896 538,106

14,127 688,550
3,885 690,248
7,205 1,434,155

15,327 1,671,256
7,134 510,152

33,692 648,234

15,257 514,619

52,904 1,542,681

29,342,596

See accompanying notes to financial statements.

Financial Statements ::

December 31, 2020

Repurchase Agreements® (0.1%)

Repurchase Agreements with various
counterparties, rates 0.01%-0.03%,

ProFund VP Asia 30 :: 9

dated 12/31/20, due 1/4/21, total to be

received $25,000

TOTAL REPURCHASE AGREEMENTS
(Cost $25,000)

TOTAL INVESTMENT SECURITIES
(Cost $15,568,722)—99.6%

Net other assets (liabilities) —0.4%

NET ASSETS—100.0%

Non-income producing security.

Principal
Amount Value
$25,000 $ 25,000
25,000
29,367,596
125,939
$29,493,535

@ The ProFund VP invests in Repurchase Agreements jointly with
other funds in the Trust. See “Repurchase Agreements” under
Note 2 in the Notes to Financial Statements to view the details of
each individual agreement and counterparty as well as a
description of the securities subject to repurchase.

APR- American Depositary Receipt

ProFund VP Asia 30 invested in the following industries as of

December 31, 2020:

Air Freight & Logistics

Automobiles

Banks

Biotechnology

Capital Markets

Diversified Consumer Services

Entertainment

Hotels, Restaurants & Leisure

Interactive Media & Services

Internet & Direct Marketing Retail

IT Services

Metals & Mining

Semiconductors & Semiconductor
Equipment

Other**

Total

% of
Value Net Assets

$ 1,542,681 5.2%
688,550 2.3%
2,663,225 9.0%
1,533,028 5.2%
979,142 3.3%
1,548,656 5.3%
4,050,570 13.8%
505,732 1.7%
2,623,442 8.9%
3,605,423 12.3%
3,024,418 10.2%
3,258,469 11.0%
3,329,260 11.3%
150,939 0.5%
$29,493,535 100.0%

ProFund VP Asia 30 invested in securities with exposure to the following

countries as of December 31, 2020:

Australia
China
India
Singapore
Taiwan
Other**

Total

*%

% of

Value Net Assets
$ 3,258,469 11.0%
19,110,295 64.8%
3,868,421 13.1%
1,434,155 4.9%
1,671,256 5.7%
150,939 0.5%
$29,493,535 100.0%

Includes any non-equity securities and net other assets (liabilities),

which includes any receivable for capital shares issued and
payable for capital shares redeemed.
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Statement of Assets and Liabilities

December 31, 2020

ASSETS:
Total Investment Securities, at cost
Securities, at value
Repurchase agreements, at value
Total Investment Securities, at value
Cash
Dividends and interest receivable
Receivable for capital shares issued
Prepaid expenses

TOTAL ASSETS

LIABILITIES:
Payable for capital shares redeemed
Advisory fees payable
Management services fees payable
Administration fees payable
Administrative services fees payable
Distribution fees payable
Transfer agency fees payable
Fund accounting fees payable
Compliance services fees payable
Other accrued expenses

TOTAL LIABILITIES
NET ASSETS

NET ASSETS CONSIST OF:
Capital
Total distributable earnings (loss)
NET ASSETS

Shares of Beneficial Interest Outstanding
(unlimited number of shares authorized,
no par value)

Net Asset Value (offering and redemption price
per share)

See accompanying notes to financial statements.

$15,568,722
29,342,596
25,000
29,367,596
14

40,896
158,886

141

29,567,533

341
22,201
2,960
1,954
10,990
15,045
1,640
1,120
144
17,603

73,998
$29.493,635

$12,403,324
17,090,211

$29,493,535

388,754

$ 75.87

Statement of Operations

For the Year Ended December 31, 2020

INVESTMENT INCOME:

Dividends

Interest

Foreign tax withholding
Income from securities lending

TOTAL INVESTMENT INCOME

EXPENSES:

Advisory fees

Management services fees
Administration fees
Transfer agency fees
Administrative services fees
Distribution fees

Custody fees

Fund accounting fees
Trustee fees

Compliance services fees
Other fees

Total Gross Expenses before reductions

Expenses reduced and reimbursed by the Advisor

TOTAL NET EXPENSES

NET INVESTMENT INCOME (LOSS)
REALIZED AND UNREALIZED GAINS (LOSSES)

ON INVESTMENTS:

Net realized gains (losses) on investment securities
Change in net unrealized appreciation/depreciation

on investment securities

NET REALIZED AND UNREALIZED
GAINS (LOSSES) ON INVESTMENTS

CHANGE IN NET ASSETS RESULTING

FROM OPERATIONS

$ 395,235
106

(31,305)
3,903

367,939

183,626
24,483
21,926
17,836
51,955
61,209
16,026
12,399

520

269
29,197
419,446
(8,124)

411,322
(43,383)

4,545,593

3,066,891

7,612,484

$ 7,569,101
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Statements of Changes in Net Assets

FROM INVESTMENT ACTIVITIES:
OPERATIONS:

Net investment income (loss)
Net realized gains (losses) on investments
Change in net unrealized appreciation/depreciation on investments

Change in net assets resulting from operations
DISTRIBUTIONS TO SHAREHOLDERS:

Total distributions

Change in net assets resulting from distributions
CAPITAL TRANSACTIONS:

Proceeds from shares issued

Distributions reinvested
Value of shares redeemed

Change in net assets resulting from capital transactions
Change in net assets
NET ASSETS:
Beginning of period
End of period
SHARE TRANSACTIONS:
Issued

Reinvested
Redeemed

Change in shares

See accompanying notes to financial statements.

Year Ended
December 31, 2020

$ (43,383)
4,645,593
3,066,891

7,569,101

(2,519,835)
(2,519,835)

30,433,386
2,519,835
(37,565,743)

(4,612,622
436,744

29,056,791

$ 29,493,535

480,489
38,110
(597,380)

(78,781)

ProFund VP Asia 30 : 11

Year Ended
December 31, 2019

$ 166,648
2,594,675
2,259,695

5,020,918

(54,139)
(54,139)

35,490,099
54,139
(31,250,135)

4,294,103
9,260,882

19,795,909

$ 29066791

618,962
1,038
(553,653)

66,347
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ProFunds Financial Highlights FOR THE PERIODS INDICATED

Selected data for a share of beneficial interest outstanding throughout the periods indicated.

Year Ended Year Ended Year Ended Year Ended Year Ended
Dec. 31, 2020 Dec. 31,2019 Dec. 31,2018 Dec. 31,2017 Dec. 31, 2016

Net Asset Value, Beginning of Period $ 62.15 $ 49.34 $ 60.88 $ 47.26 $ 47.47

Investment Activities:

Net investment income (loss)@ (0.11) 0.39 0.1 0.21 (0.06)
Net realized and unrealized gains (losses) on investments 21.13 12.56 (11.37) 16.27 0.41
Total income (loss) from investment activities 21.02 12.95 (11.26) 15.48 0.35

Distributions to Shareholders From:

Net investment income (0.72) (0.14) (0.28) — (0.56)
Net realized gains on investments (6.58) — — (1.86) —
Total distributions (7.30) (0.14) (0.28) (1.86) (0.56)
Net Asset Value, End of Period $ 75.87 $ 62.15 $ 4934 $ 60.88 $ 47.26
Total Return 35.55% 26.31% (18.59)% 32.87% 0.64%

Ratios to Average Net Assets:

Gross expenses 1.71% 1.72% 1.74% 1.70% 1.76%
Net expenses 1.68% 1.68% 1.68% 1.68% 1.68%
Net investment income (loss) (0.18)% 0.68% 0.19% 0.37% (0.14)%

Supplemental Data:
Net assets, end of period (000's) $ 29,494 $ 29,057 $ 19,796 $ 34,695 $ 22,764
Portfolio turnover rate® 130% 111% 87% 96% 79%

@ Per share net investment income (loss) has been calculated using the average daily shares method.

) Portfolio turnover rate is calculated without regard to instruments having a maturity of less than one year from acquisition or derivative
instruments (including swap agreements and futures contracts). The portfolio turnover rate can be high and volatile due to the amount and
timing of sales and purchases of fund shares during the period.

See accompanying notes to financial statements.



Management Discussion of Fund Performance :: ProFund VP Banks :: 13

ProFund VP Banks (the “Fund”) seeks investment results, before fees and expenses, that correspond to the performance of the Dow
Jones U.S. Banks®™ Index (the “Index”). For the year ended December 31, 2020, the Fund had a total return of -15.21%. For the same
period, the Index had a total return of -13.43%! and a volatility of 57.26%. For the year, the Fund achieved an average daily statistical
correlation of over 0.99 to the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar return characteristics as the return of the Index.
The Index measures the performance of the banking sector of the US. equity market. Component companies include, among others, regional
and major U.S. domiciled banks engaged in a wide range of financial services, including retail banking, loans, and money transmissions.

During the year ended December 31, 2020, the Fund invested in swap agreements as a substitute for investing directly in stocks in order
to gain exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and were negatively
impacted by financing costs associated with their use. The Fund entered into swap agreements with counterparties that the Fund’s advisor
determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform on its obligations,
the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring counterparties to post
collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount the counterparty owed
to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 12/31/20
—— $36,700 S&P 500" $40,000 Fund One Year  Five Year  Ten Year
«««««««««« $23,695 Dow Jones U.S. BanksS" Ind '
19778 Pt VP Bams ProFund VP Banks -16.21%  6.65%  7.06%
$30,000 Dow Jones U.S. BanksSM Index -13.43% 8.59% 9.01%
; S&P 500° 18.40% 15.22% 13.88%
£ $20,000
$10,000 Expense Ratios**
$0 Fund Gross Net
RO R R IR IR SRR ProFund VP Banks 1.70% 1.68%
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**Reflects the expense ratio as reported in the Prospectus dated May 1,
2020. Contractual fee waivers are in effect through April 30, 2021. See

*The line graph represents the historical performance of a hypothetical Financial Highlights for effective expense ratios

investment of $10,000 in the ProFund VP Banks from December 31,
2010 to December 31, 2020, assuming the reinvestment of distributions.

Allocation of Portfolio Holdings & Index Composition

Market Exposure Largest Equity Holdings Dow Jones U.S. BanksS™ Index -
Investment Type % of Net Assets Company % of Net Assets Composition
. . % of Index
Equity Securities 77% JPMorgan Chase & Co. 22.1% —_—
Swap Agreements 23% Bank of America Corp. 13.1% Diversified Banks 70%
Total Exposure 100% Citigroup, Inc. 7.3% Regional Banks 30%
Wells Fargo & Co. 7.1%

“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.

Truist Financial Corp. 3.7%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and net asset value (“NAV”) will fluctuate so that an investor’s shares, when redeemed,
may be worth more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee
reductions had not occurred, the quoted performance would be lower. Performance numbers are net of all Fund fees and expenses but do not
include any insurance, sales, or administrative charges of variable annuity or life insurance contracts. If these charges were included, the returns
would be lower. To obtain performance current to the most recent month-end, please call toll-free 888-776-3637.

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

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

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

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.
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Schedule of Portfolio Investments :: December 31, 2020

Common Stocks (76.5%) Common Stocks, continued
Shares Value Shares Value

Bank of America Corp. (Banks) 20,899 $ 633,449 Western Alliance Bancorp (Banks) 277 $ 16,606
Bank OZK (Banks) 333 10,413 Wintrust Financial Corp. (Banks) 157 9,591
BOK Financial Corp. (Banks) 85 5,821 Zions Bancorp (Banks) 451 19,591
Citigroup, Inc. (Banks) 5,719 352,634 TOTAL COMMON STOCKS -
Citizens Financial Group, Inc. (Banks) 1,173 41,946 (Cost $966,376) 3,689,940
Comerica, Inc. (Banks) 382 21,339 —
Commerce Bancshares, Inc. (Banks) 289 18,987
Cullen/Frost Bankers, Inc. (Banks) 153 13346 ~ Repurchase Agreements® (1.0%)
East West Bancorp, Inc. (Banks) 389 19,726 Principal
FN.B. Corp. (Banks) 886 8.417 Amount __ Value
Fifth Third Bancorp (Banks) 1,957 53,954 Repurchase Agreements with various
First Citizens BancShares, Inc.—Class A counterparties, rates 0.01%-0.03%,

(Banks) 20 11,485 dated 12/31/20, due 1/4/21, total to be
First Financial Bankshares, Inc. (Banks) 390 14,108 received $46,000 $46,000 $ 46,000
First Horizon Corp. (Banks) 1,626 19,466 TOTAL REPURCHASE AGREEMENTS
First Republic Bank (Banks) 477 70,086 (Cost $46,000) 46,000
Glacier Bancorp, Inc. (Banks) 262 12,055 -
Hom_e BancShares, Inc. (Banks) 417 8,123 Collateral for Securities Loaned (0.4%)
Huntington Bancshares, Inc. (Banks) 2,795 35,301
JPMorgan Chase & Co. (Banks) 8,374 1,064,085 Shares _ Value
KeyCorp (Banks) 2,684 44,044 BlackRock Liquidity Funds FedFund
M&T Bank Corp. (Banks) 363 44,937 Portfolio—Institutional Shares, 0.07%/° 20,635 $ 20,635
New York Community Bancorp, Inc. Fidelity Investments Money Market

(Thrifts & Mortgage Finance) 1,274 13,440 Government Portfolio—Class |, 0.08% 87 87
People’s United Financial, Inc. (Banks) 1,167 15,089 Invesco Government & Agency Portfolio—
Pinnacle Financial Partners, Inc. (Banks) 208 13,395 Institutional Shares, 0.11%! 376 376
Popular, Inc. (Banks) 231 13,010 TOTAL COLLATERAL FOR SECURITIES LOANED
Prosperity Bancshares, Inc. (Banks) 255 17,687 (Cost $21,098) 21,098
Regions Financial Corp. (Banks) 2,639 42,541 TOTAL INVESTMENT SECURITIES -
Signature Bank®@ (Banks) 146 19,752 (COST $1 1033'474)_77_90/0 3,757,038
gvs Fi”aEGia' G_rolug* (Ba(gks)l | 213623 ?g?ﬁ Net other assets (liabilities)—22.1% 1,065,562

ynovus Financial Corp. (Banks , P ——
TCF Financial Corp. (Banks) 420 15,548 NET ASSETS—100.0% $4,822,600
TFS Financial Corp. (Thrifts & Mortgage ) ) )

Finance) 131 2,310 *  Non-income producing security.
The PNC Financial Services Group, Inc. @ All or part of this security was on loan as of December 31, 2020.

(Banks) 1,163 173,287 The total value of securities on loan as of December 31, 2020 was
Truist Financial Corp. (Banks) 3,704 177,533 $20,835. _ _ -
U.S. Bancorp (Banks) 3,767 175,505 ) The ProFunq VP invests in Reﬂpurchase Agreements JO|rJtIy with
UMB Financial Corp. (Banks) 120 8,279 other fu_nds in the Trust._See _Repurchase Agree_ments und_er
Umpaqua Holdings Corp. (Banks) 605 9,160 Note 2 in t'he Notes to Financial Statements to view the details of

. each individual agreement and counterparty as well as a

t/"nl'ltedNBi_”kShlaées' Inc. Egantsz : :1))8573 12)28; description of the securities subject to repurchase.

alley National Bancorp (Banks , , © Lo ’ . S
Webster Financial Corp. (Banks) 249 10,495 thceefﬁglec;dslﬁellllﬁ/o%énges. Rate disclosed is the daily yield on
Wells Fargo & Co. (Banks) 11,359 342,815

Total Return Swap Agreements - Long

Value and
Unrealized
Termination Rate Paid Notional Appreciation/
Underlying Instrument Counterparty Date™ (Received)®? Amount (Depreciation)
Dow Jones U.S. Banks Index Goldman Sachs International 1/25/21 0.60% $1,128,978 $365

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

2 Reflects the floating financing rate, as of December 31, 2020, 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 part of the unrealized appreciation/(depreciation).

See accompanying notes to financial statements.
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ProFund VP Banks invested in the following industries as of
December 31, 2020:

% of
Value Net Assets
Banks $3,674,190 76.2%
Thrifts & Mortgage Finance 15,750 0.3%
Other** 1,132,660 23.5%
Total $4,822,600 100.0%

** 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 financial statements.

ProFund VP Banks ::
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Statement of Assets and Liabilities

December 31, 2020

ASSETS:

Total Investment Securities, at cost

Securities, at value®@

Repurchase agreements, at value

Total Investment Securities, at value

Cash

Segregated cash balances for swap agreements
with custodian

Dividends and interest receivable

Unrealized appreciation on swap agreements

Receivable for investments sold

Prepaid expenses

TOTAL ASSETS

LIABILITIES:
Payable for capital shares redeemed
Payable for collateral for securities loaned
Advisory fees payable
Management services fees payable
Administration fees payable
Administrative services fees payable
Distribution fees payable
Transfer agency fees payable
Fund accounting fees payable
Compliance services fees payable
Other accrued expenses

TOTAL LIABILITIES
NET ASSETS
NET ASSETS CONSIST OF:

Capital
Total distributable earnings (loss)

NET ASSETS

Shares of Beneficial Interest Outstanding
(unlimited number of shares authorized,
no par value)

Net Asset Value (offering and redemption price
per share)

@ Includes securities on loan valued at:

See accompanying notes to financial statements.

Financial Statements

$ 1,033,474
3,711,038
46,000
3,757,038
818

90,000
5,043

865
1,001,276
32

4,855,072

1,631
21,098
2,658
364
288
1,667
1,664
241
178
22
2,671

32,472

$ 4,822,600

$ 7,056,034

(2,233,434)
$ 4,822,600

202,853

$ 23.77

$ 20,835

Statement of Operations

For the Year Ended December 31, 2020

INVESTMENT INCOME:

Dividends
Interest
Income from securities lending

TOTAL INVESTMENT INCOME

EXPENSES:

Advisory fees

Management services fees
Administration fees

Transfer agency fees

Administrative services fees
Distribution fees

Custody fees

Fund accounting fees

Trustee fees

Compliance services fees

Other fees

Total Gross Expenses before reductions
Expenses reduced and reimbursed by the Advisor

TOTAL NET EXPENSES

NET INVESTMENT INCOME (LOSS)
REALIZED AND UNREALIZED GAINS (LOSSES)

ON INVESTMENTS:

Net realized gains (losses) on investment securities

Net realized gains (losses) on swap agreements

Change in net unrealized appreciation/depreciation
on investment securities

Change in net unrealized appreciation/depreciation
on swap agreements

NET REALIZED AND UNREALIZED
GAINS (LOSSES) ON INVESTMENTS

CHANGE IN NET ASSETS RESULTING

FROM OPERATIONS

$ 161,629
484
6

162,119

35,576
4,743
4,445
3,420

13,651
11,859
555
2,566
112

50
5,632
82,609
(2,918)

79,691
82,428

95,805
(102,900)

(1,707,955)

(423)

(1,715,473)

$ (1,633,046)



FROM INVESTMENT ACTIVITIES:

OPERATIONS:

Net investment income (loss)
Net realized gains (losses) on investments

Financial Statements ::

Statements of Changes in Net Assets

Change in net unrealized appreciation/depreciation on investments

Change in net assets resulting from operations

DISTRIBUTIONS TO SHAREHOLDERS:

Total distributions

Change in net assets resulting from distributions

CAPITAL TRANSACTIONS:
Proceeds from shares issued
Distributions reinvested
Value of shares redeemed

Change in net assets resulting from capital transactions

Change in net assets

NET ASSETS:

Beginning of period

End of period

SHARE TRANSACTIONS:

Issued
Reinvested
Redeemed

Change in shares

See accompanying notes to financial statements.

Year Ended

December 31, 2020

$ 82,428
(7,095)
(1,708,378)

(1,633,045)

(92,909)
(92,909)

18,733,923
92,909
(21,610,921)

(2,784,089)
(4,510,043)

9,332,643
$ 4820600

921,543
4,862
(1,048,260)

(121,855)

ProFund VP Banks :: 17

Year Ended

December 31, 2019

$ 92,909
884,118
1,274,847

2,251,874

(67,297)
(67,297)

16,652,489
67,297
(16,110,416)

609,370
2,793,947

6,538,696
$ 9332643

658,154
2,871
(643,147)

17,878



18 :: ProFund VP Banks :: Financial Highlights

ProFunds Financial Highlights FOR THE PERIODS INDICATED

Selected data for a share of beneficial interest outstanding throughout the periods indicated.

Year Ended Year Ended Year Ended Year Ended Year Ended
Dec. 31, 2020 Dec. 31,2019 Dec. 31,2018 Dec. 31,2017 Dec. 31, 2016
Net Asset Value, Beginning of Period $ 2874 $ 21.31 $ 26.03 $ 22.14 $ 18.02
Investment Activities:

Net investment income (loss)@ 0.36 0.31 0.15 0.08 0.09

Net realized and unrealized gains (losses) on investments (4.85) 7.39 (4.79) 3.87 4.08

Total income (loss) from investment activities (4.49) 7.70 (4.64) 3.95 417
Distributions to Shareholders From:

Net investment income (0.48) (0.27) (0.08) (0.06) (0.05)
Net Asset Value, End of Period $ 2377 $ 28.74 $  21.31 $ 26.03 $ 2214
Total Return (15.21)% 36.43% (17.90)% 17.92% 23.23%
Ratios to Average Net Assets:

Gross expenses 1.74% 1.70% 1.71% 1.69% 1.68%
Net expenses 1.68% 1.68% 1.68% 1.68% 1.68%
Net investment income (loss) 1.74% 1.24% 0.57% 0.36% 0.50%
Supplemental Data:

Net assets, end of period (000's) $ 4,823 $ 9,333 $ 6,539 $ 14,608 $ 14,273
Portfolio turnover rate® 478% 293% 324% 319% 362%

@ Per share net investment income (loss) has been calculated using the average daily shares method.

) Portfolio turnover rate is calculated without regard to instruments having a maturity of less than one year from acquisition or derivative
instruments (including swap agreements and futures contracts). The portfolio turnover rate can be high and volatile due to the amount and

timing of sales and purchases of fund shares during the period.

See accompanying notes to financial statements.
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ProFund VP Basic Materials (the “Fund”) seeks investment results, before fees and expenses, that correspond to the performance of
the Dow Jones U.S. Basic Materials™ Index (the “Index”). For the year ended December 31, 2020, the Fund had a total return of
16.49%. For the same period, the Index had a total return of 18.32%!" and a volatility of 39.94%. For the year, the Fund achieved an
average daily statistical correlation of over 0.99 to the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar return characteristics as the return of the
Index.The Index measures the performance of the basic materials sector of the U.S. equity market. Component companies are involved
in the production of aluminum, steel, non-ferrous metals, commodity chemicals, specialty chemicals, forest products, paper products,
as well as the mining of precious metals and coal.

During the year ended December 31, 2020, the Fund invested in swap agreements as a substitute for investing directly in stocks in
order to gain exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and were
negatively impacted by financing costs associated with their use. The Fund entered into swap agreements with counterparties that the
Fund’s advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform
on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring
counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount
the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 12/31/20

—— $36,700 S&P 50071 $40,000 Fund One Year  Five Year  Ten Year
.......... $18, Dow J U.S. Basic Materials$" Ind i i
e $1:g?§ P e oo e erials T Indlex ProFund VP Basic Materials 16.49% 10.47%  4.49%
$30,000 Dow Jones U.S. Basic Materials™ Index 18.32% 12.31%  6.26%
$20,000 S&P 500° 18.40% 15.22% 13.88%
................................................. $10,000 Expense Ratios**
Fund Gross Net
SR SR R AN R SRS ProFund VP Basic Materials 1.71% 1.68%
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OIS IS S I S I S , ,
**Reflects the expense ratio as reported in the Prospectus dated May 1,

2020. Contractual fee waivers are in effect through April 30, 2021. See

The line graph represents the historical performance of a hypothetical Financial Highlights for effective expense ratios.

investment of $10,000 in the ProFund VP Basic Materials from
December 31, 2010 to December 31, 2020, assuming the reinvestment
of distributions.

Allocation of Portfolio Holdings & Index Composition

Market Exposure Largest Equity Holdings Dow Jones U.S. Basic Materialss™ Index —
o o Composition
Investment Type % of Net Assets Company Yo of Net Assets
% of Index
Equity Securities 88% Linde PLC 17.1% —_
Swap Agreements 12% Air Products & Chemicals, Inc. 7.5% Chemicals 82%
Ecolab. Inc 6.6% Metals & Mining 18%
Total Exposure 100% e 070
DuPont de Nemours, Inc. 6.4%

“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.

Newmont Corp. 5.9%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and net asset value (“NAV”) will fluctuate so that an investor’s shares, when redeemed,
may be worth more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee
reductions had not occurred, the quoted performance would be lower. Performance numbers are net of all Fund fees and expenses but do not
include any insurance, sales, or administrative charges of variable annuity or life insurance contracts. If these charges were included, the returns
would be lower. To obtain performance current to the most recent month-end, please call toll-free 888-776-3637.

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

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

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

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.
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Schedule of Portfolio Investments :: December 31, 2020

Common Stocks (87.6%) Repurchase Agreements® (1.0%)
Shares Value Principal

Air Products & Chemicals, Inc. (Chemicals) 4,479 $ 1,223,751 Amount __ Value
Albemarle Corp. (Chemicals) 2,157 318,201 Repurchase Agreements with various
Alcoa Corp.* (Metals & Mining) 3,767 86,829 counterparties, rates 0.01%-0.03%,
Ashland Global Holdings, Inc. (Chemicals) 1,105 87,516 dated 12/31/20, due 1/4/21, total to be
Axalta Coating Systems, Ltd.* (Chemicals) 4,247 121,252 received $161,000 $161,000 $ 161,000
Celanese Corp.—Series A (Chemicals) 2,369 307,828 TOTAL REPURCHASE AGREEMENTS
CF Industries Holdings, Inc. (Chemicals) 4,335 167,808 (Cost $161,000) 161,000
Commercial Metals Co. (Metals & Mining) 2,432 49,953 -
Corteva, Inc. (Chemicals) 15,096 584,517 Collateral for Securities Loaned (7.5%)
Dow, Inc. (Chemicals) 15,027 833,999
DuPont de Nemours, Inc.® (Chemicals) 14,870 1,057,406 Shares __ Value
Eastman Chemical Co. (Chemicals) 2,745 275,269 BlackRock Liquidity Funds FedFund
Ecolab, Inc. (Chemicals) 5,032 1,088,724 Portfolio—Institutional Shares, 0.07%/° 1,208,911 $ 1,208,911
Element Solutions, Inc. (Chemicals) 4,407 78,136 Fidelity Investments Money Market
FMC Corp. (Chemicals) 2,629 302,151 Government Portfolio—Class [, 0.08%! 5,068 5,068
Freeport-McMoRan, Inc. (Metals & Mining) 29,438 765,977 Invesco Government & Agency Portfolio—
Huntsman Corp. (Chemicals) 4,025 101,189 Institutional Shares, 0.11%!© 22,059 22,059
Ingevity Corp.* (Chemicals) 836 63,310 TOTAL COLLATERAL FOR SECURITIES LOANED
International Flavors & Fragrances, Inc.@ (Cost $1,236,038) 1,236,038

(Chemicals) 2,167 235,856 TOTAL INVESTMENT SECURITIES
Linde PLC (Chemicals) 10,635 2,802,428 (Cost $8,125,453)—96.1% 15,780,610
Lv(cé%de”_Ba?e)ll Industries N.V.—Class A 5910 477 548 Net other assets (liabilities) —3.9% 635,490

emicals , ‘ o $16.416.100
NewMarket Corp. (Chemicals) 148 58,947 NET ASSETS—100.0% M
Newmont Corp. (Metals & Mining) 16,270 974,411 N . . .
Nucor Corp. (Metals & Mining) 6,118 325416 Non-income producing security.
PPG Industries, Inc. (Chemicals) 4,786 690,237 @ All or part of this securl'ty was on loan as of December 31, 2020.
Reliance Steel & Aluminum Co. (Metals & ;?ezao;a(l)gglue of securities on loan as of December 31, 2020 was
R(lj\ilflar;l(r;%)ld, Inc. (Metals & Mining) 1%2; E?;lé ®  The ProFund VP invests in Repurchase Agreements joir’]tly with
RPM International, Inc. (Chemicals) 2633 239,024 other fqnds in the Trust..See .Repurchase Agreements under
) ' > ! ’ Note 2 in the Notes to Financial Statements to view the details of

Steel Dynamics, Inc. (Metals & Mining) 4,049 149,287 each individual agreement and counterparty as well as a
The Chemours Co. (Chemicals) 3,331 82,575 description of the securities subject to repurchase.
The Mosaic Co. (Chemicals) 6,989 160,817 ©  Rate periodically changes. Rate disclosed is the daily yield on
The Scotts Miracle-Gro Co.—Class A December 31, 2020.

(Chemicals) 825 164,291
Valvoline, Inc. (Chemicals) 3,753 86,844
W.R. Grace & Co. (Chemicals) 1,260 69,073
Westlake Chemical Corp. (Chemicals) 699 57,038
TOTAL COMMON STOCKS

(Cost $6,728,415) 14,383,572

Total Return Swap Agreements - Long

Value and
Unrealized
Termination Rate Paid Notional Appreciation/
Underlying Instrument Counterparty Date™ (Received)? Amount (Depreciation)
Dow Jones U.S. Basic Materials
Index Goldman Sachs International 1/25/21 0.60% $2,030,321 $4,977

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

@ Reflects the floating financing rate, as of December 31, 2020, 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 part of the unrealized appreciation/(depreciation).

See accompanying notes to financial statements.
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ProFund VP Basic Materials invested in the following industries as of
December 31, 2020:

% of
Value Net Assets
Chemicals $11,735,736 71.5%
Metals & Mining 2,647,836 16.1%
Other** 2,032,528 12.4%
Total $16,416,100 100.0%

** 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 financial statements.

ProFund VP Basic Materials ::
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Statement of Assets and Liabilities

December 31, 2020

ASSETS:

Total Investment Securities, at cost

Securities, at value®@

Repurchase agreements, at value

Total Investment Securities, at value

Cash

Segregated cash balances for swap agreements
with custodian

Dividends and interest receivable

Unrealized appreciation on swap agreements

Receivable for capital shares issued

Receivable for investments sold

Prepaid expenses

TOTAL ASSETS

LIABILITIES:
Payable for capital shares redeemed
Payable for collateral for securities loaned
Advisory fees payable
Management services fees payable
Administration fees payable
Administrative services fees payable
Distribution fees payable
Transfer agency fees payable
Fund accounting fees payable
Compliance services fees payable
Other accrued expenses

TOTAL LIABILITIES
NET ASSETS
NET ASSETS CONSIST OF:

Capital
Total distributable earnings (loss)

NET ASSETS

Shares of Beneficial Interest Outstanding
(unlimited number of shares authorized,
no par value)

Net Asset Value (offering and redemption price
per share)

@ Includes securities on loan valued at:

See accompanying notes to financial statements.

Financial Statements

$ 8,125,453

15,619,610

161,000

15,780,610
171

110,000
20,748
4,977
87,899
1,695,781
56

17,700,242

10,131
1,236,038
10,538
1,405
1,073
7,554
7,919
900
621
76
7,887

1,284,142
$16,416,100

$10,308,901

6,107,199
$16,416,100

236,669

$ 69.36

$ 1,217,083

Statement of Operations

For the Year Ended December 31, 2020

INVESTMENT INCOME:

Dividends
Interest
Income from securities lending

TOTAL INVESTMENT INCOME

EXPENSES:

Advisory fees

Management services fees
Administration fees

Transfer agency fees

Administrative services fees
Distribution fees

Custody fees

Fund accounting fees

Trustee fees

Compliance services fees

Other fees

Total Gross Expenses before reductions
Expenses reduced and reimbursed by the Advisor

TOTAL NET EXPENSES

NET INVESTMENT INCOME (LOSS)
REALIZED AND UNREALIZED GAINS (LOSSES)

ON INVESTMENTS:

Net realized gains (losses) on investment securities

Net realized gains (losses) on swap agreements

Change in net unrealized appreciation/depreciation
on investment securities

Change in net unrealized appreciation/depreciation
on swap agreements

NET REALIZED AND UNREALIZED
GAINS (LOSSES) ON INVESTMENTS

CHANGE IN NET ASSETS RESULTING

FROM OPERATIONS

$

$

249,734
689
1,975

252,398

85,475
11,396
10,219
8,343
31,108
28,491
1,399
5,883
231
133

14,653

197,331

(5,867)

191,464

60,934

612,846
(61,293)

1,244,574

3,013
1,809,140

1,870,074
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Statements of Changes in Net Assets

FROM INVESTMENT ACTIVITIES:
OPERATIONS:

Net investment income (loss)
Net realized gains (losses) on investments
Change in net unrealized appreciation/depreciation on investments

Change in net assets resulting from operations
DISTRIBUTIONS TO SHAREHOLDERS:

Total distributions

Change in net assets resulting from distributions
CAPITAL TRANSACTIONS:

Proceeds from shares issued

Distributions reinvested
Value of shares redeemed

Change in net assets resulting from capital transactions
Change in net assets
NET ASSETS:
Beginning of period
End of period
SHARE TRANSACTIONS:
Issued

Reinvested
Redeemed

Change in shares

See accompanying notes to financial statements.

Year Ended

December 31, 2020

$ 60,934
561,653
1,247,587

1,870,074

(949,400)
(949,400)

18,333,702
949,400
(15,671,627)

3,611,575
4,632,249

11,883,851
$ 16416100

299,803
14,862
(261,657)

53,008

ProFund VP Basic Materials :: 23

Year Ended

December 31, 2019

$ 71,443
988,472
851,709

1,911,624

(388,712)
(388,712)

9,985,388
388,712
(12,184,208)

(1,810,108)
(287,196)

12,171,047
$ 11,883,851

160,189
6,543
(196,834)

(30,102)
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ProFunds Financial Highlights FOR THE PERIODS INDICATED

Selected data for a share of beneficial interest outstanding throughout the periods indicated.

Year Ended Year Ended Year Ended Year Ended Year Ended
Dec. 31, 2020 Dec. 31,2019 Dec. 31,2018 Dec. 31,2017 Dec. 31, 2016

Net Asset Value, Beginning of Period $ 64.71 $ 56.94 $  69.41 $ 56.66 $ 48.01

Investment Activities:

Net investment income (loss)@ 0.32 0.37 0.14 0.17 0.29
Net realized and unrealized gains (losses) on investments 9.87 9.53 (12.36) 12.84 8.57
Total income (loss) from investment activities 10.19 9.90 (12.22) 13.01 8.86

Distributions to Shareholders From:

Net investment income (0.42) (0.22) (0.25) (0.26) (0.21)
Net realized gains on investments (5.12) (1.97) — — —
Total distributions (5.54) (2.13) (0.25) (0.26) (0.21)
Net Asset Value, End of Period $ 69.36 $ 64.71 $ 56.94 $ 69.41 $ 56.66
Total Return 16.49% 17.72% (17.66)% 22.96% 18.49%

Ratios to Average Net Assets:

Gross expenses 1.73% 1.71% 1.74% 1.69% 1.73%
Net expenses 1.68% 1.68% 1.68% 1.68% 1.68%
Net investment income (loss) 0.53% 0.60% 0.21% 0.27% 0.56%

Supplemental Data:
Net assets, end of period (000's) $ 16,416 $ 11,884 $ 12,171 $ 33,707 $ 23,131
Portfolio turnover rate® 135% 58% 39% 127% 109%

@ Per share net investment income (loss) has been calculated using the average daily shares method.

) Portfolio turnover rate is calculated without regard to instruments having a maturity of less than one year from acquisition or derivative
instruments (including swap agreements and futures contracts). The portfolio turnover rate can be high and volatile due to the amount and
timing of sales and purchases of fund shares during the period.

See accompanying notes to financial statements.
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ProFund VP Bear (the “Fund”) seeks daily investment results, before fees and expenses, that correspond to the inverse (-1x) of the
return of the S&P 500® (the “Index”) for a single day, not for any other period. A “single day” is measured from the time the Fund
calculates its net asset value (“NAV”) to the time of the Fund’s next NAV calculation. The Fund does not seek to achieve its stated
investment objective over a period of time greater than a single day. The return of the Fund for periods longer than a single day will
be the result of its return for each day compounded over the period. The Fund’s returns for periods longer than a single day will
very likely differ in amount, and possible even direction from the Fund’s stated multiple (-1x) times the return of the Fund’s
Index for the same period. For periods longer than a single day, the Fund will lose money if the Index’s performance is flat, and
it is possible that the Fund will lose money even if the level of the index falls. For the year ended December 31, 2020, the Fund had
a total return of -25.61%. For the same period, the Index had a total return of 18.40%!' and a volatility of 34.69%. For the year, the
Fund achieved an average daily statistical correlation of over 0.99 to the inverse of the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar daily return characteristics as the inverse of
the daily return of the Index. The Index is a measure of large-cap U.S. stock market performance. It is a float-adjusted, market capitalization-
weighted index of 500 U.S. operating companies and real estate investment trusts selected through a process that factors in criteria such
as liquidity, price, market capitalization, and financial viability. Reconstitution occurs both on a quarterly and ongoing basis.

During the year ended December 31, 2020, the Fund invested in swap agreements and futures contracts as a substitute for shorting
stocks in order to gain inverse exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark
and benefited from financing costs associated with their use. The Fund entered into swap agreements with counterparties that the
Fund’s advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform
on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring
counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount
the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 12/31/20
$40,000 Fund One Year  Five Year  Ten Year

—— $36,700 S&P 500° ' —

.......... $1,936 ProFund VP Bear ProFund VP Bear -256.61% -15.71% -15.14%
$30,000 S&P 500° 18.40% 15.22% 13.88%
$20,000

Expense Ratios**
$10,000 Fund Gross Net
$0 ProFund VP Bear 1.74% 1.68%
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**Reflects the expense ratio as reported in the Prospectus dated May 1,
2020. Contractual fee waivers are in effect through April 30, 2021. See

) o ) Financial Highlights for effective expense ratios.
*The line graph represents the historical performance of a hypothetical

investment of $10,000 in the ProFund VP Bear from December 31, 2010
to December 31, 2020, assuming the reinvestment of distributions.

Allocation of Portfolio Holdings & Index Composition

Market Exposure Holdings S&P 500° - Composition
Investment Type % of Net Assets % of Index
nvestment ype 2=——"""""" The ProFund VP Bear primarily invests in non- ) O—o
Futures Contracts (24)% equity securities, which may include: swap mfolrmactlon Technology %gof
ea are b
Swab Adreements 76)% agreements, futures contracts, repurchase ) )
PAY (76)% agreements and U.S. Government securities. Consumer Discretionary 132/0
Total Exposure (100)% Communication Services 11%
Financials 10%
“Market Exposure” includes the value of total Industrials 82/0
investments (including the contract value of any Consumer Staples 70/0
derivatives) and excludes any instruments used Utilities 30/0
for cash management. Materials 3%
Real Estate 2%
Energy 2%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and NAV will fluctuate so that an investor’s shares, when redeemed, may be worth
more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee reductions had not
occurred, the quoted performance would be lower. Performance numbers are net of all Fund fees and expenses but do not include any insurance,
sales, or administrative charges of variable annuity or life insurance contracts. If these charges were included, the returns would be lower. To obtain

performance current to the most recent month-end, please call toll-free 888-776-3637.

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

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

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.
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Repurchase Agreements@® (99.3%)

Repurchase Agreements with various
counterparties, rates 0.01%-0.03%,
dated 12/31/20, due 1/4/21, total to be
received $2,335,005

TOTAL REPURCHASE AGREEMENTS
(Cost $2,335,000)

TOTAL INVESTMENT SECURITIES
(Cost $2,335,000) —99.3%

Net other assets (liabilities) —0.7%

NET ASSETS—100.0%

Financial Statements

Schedule of Portfolio Investments ::

Principal

Amount Value

$2,335,000 $2,335,000

2,335,000

2,335,000
17,248

$2,352,248

@ A portion of these securities were held in a segregated account
for the benefit of swap counterparties in the event of default. At
December 31, 2020, the aggregate amount held in a segregated

account was $332,000.

® The ProFund VP invests in Repurchase Agreements jointly with
other funds in the Trust. See “Repurchase Agreements” under
Note 2 in the Notes to Financial Statements to view the details of
each individual agreement and counterparty as well as a
description of the securities subject to repurchase.

Futures Contracts Sold

December 31, 2020

Value and
Number Unrealized

of Expiration Notional Appreciation/

Contracts Date Amount (Depreciation)
E-Mini S&P 500 Futures Contracts 3 3/22/21 $(562,320) $(12,695)

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 1/27121 (0.45)% $(1,746,678) $ (9,885)
S&P 500 UBS AG 1127121 (0.25)% (37,561) (412)
$(1,784,239) $(10,297)

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

@ Reflects the floating financing rate, as of December 31, 2020, 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 part of the unrealized appreciation/(depreciation).

See accompanying notes to financial statements.



Statement of Assets and Liabilities
December 31, 2020

ASSETS:

Total Investment Securities, at cost

Repurchase agreements, at value

Total Investment Securities, at value

Cash

Segregated cash balances for futures contracts
with brokers

Segregated cash balances for swap agreements
with custodian

Interest receivable

Prepaid expenses

TOTAL ASSETS
LIABILITIES:

Payable for capital shares redeemed
Unrealized depreciation on swap agreements
Variation margin on futures contracts
Advisory fees payable

Management services fees payable
Administration fees payable
Administrative services fees payable
Distribution fees payable

Transfer agency fees payable

Fund accounting fees payable
Compliance services fees payable
Other accrued expenses

TOTAL LIABILITIES
NET ASSETS
NET ASSETS CONSIST OF:

Capital
Total distributable earnings (loss)

NET ASSETS

Shares of Beneficial Interest Outstanding
(unlimited number of shares authorized,
no par value)

Net Asset Value (offering and redemption price
per share)

See accompanying notes to financial statements.

$ 2.335,000
2,335,000
2,335,000

b45

36,300

1,000
2
435

2,373,282

716
10,297
3,690
1,493
199
1565
975
1,020
130

$ 2,352,248
$ 24,343,665

(21,991,417)
$ 2,352,248

120,054

5 1959

Financial Statements ::

Statement of Operations

ProFund VP Bear :: 27

For the Year Ended December 31, 2020

INVESTMENT INCOME:
Interest

EXPENSES:
Advisory fees
Management services fees
Administration fees
Transfer agency fees
Administrative services fees
Distribution fees
Custody fees
Fund accounting fees
Trustee fees
Compliance services fees
Other fees
Total Gross Expenses before reductions
Expenses reduced and reimbursed by the Advisor

TOTAL NET EXPENSES
NET INVESTMENT INCOME (LOSS)

REALIZED AND UNREALIZED GAINS (LOSSES)

ON INVESTMENTS:

Net realized gains (losses) on futures contracts

Net realized gains (losses) on swap agreements

Change in net unrealized appreciation/depreciation
on futures contracts

Change in net unrealized appreciation/depreciation
on swap agreements

NET REALIZED AND UNREALIZED
GAINS (LOSSES) ON INVESTMENTS

CHANGE IN NET ASSETS RESULTING
FROM OPERATIONS

$ 12,895

34,010
4,535
4,135
3,423

13,019

11,337

648
2,374
81

37
7,409

81,008
(4,826)

76,182

(63,287)

(121,379)
(1,623,053)

2,038

(17,347)
(1,659,741)

$(1,723,028)
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Statements of Changes in Net Assets

FROM INVESTMENT ACTIVITIES:
OPERATIONS:

Net investment income (loss)
Net realized gains (losses) on investments
Change in net unrealized appreciation/depreciation on investments

Change in net assets resulting from operations
DISTRIBUTIONS TO SHAREHOLDERS:

Total distributions

Change in net assets resulting from distributions
CAPITAL TRANSACTIONS:

Proceeds from shares issued

Distributions reinvested
Value of shares redeemed

Change in net assets resulting from capital transactions
Change in net assets
NET ASSETS:
Beginning of period
End of period
SHARE TRANSACTIONS:
Issued

Reinvested
Redeemed

Change in shares

See accompanying notes to financial statements.

(1,723,028

Year Ended

December 31, 2020

$ (63,287
(1,644,432

)
)
(15,309)
)

(18,942)
(18,942)

55,517,005
18,942
(54,648,756)

887,191
(854,779)

3,207,027
s 2352248

2,071,685
896
(2,073,662)

(1,081)

Year Ended

December 31, 2019

$ 18,942
(1,223,236)
(13,846)

(1,218,140)

(3,463)
(3,463)

51,564,472
3,463
(561,274,347)

293,588
(928,015)

4,135,042
$  8.207.07

1,672,477
116
(1,671,667)

926



ProFunds Financial Highlights FOR THE PERIODS INDICATED

Financial Highlights ::

Selected data for a share of beneficial interest outstanding throughout the periods indicated.

ProFund VP Bear :: 29

Year Ended Year Ended Year Ended Year Ended Year Ended
Dec. 31, 2020 Dec. 31,2019 Dec. 31,2018 Dec. 31,2017 Dec. 31, 2016@
Net Asset Value, Beginning of Period $ 26.47 $  34.40 $ 33.06 $ 40.30 $  46.37
Investment Activities:

Net investment income (loss)®) (0.35) 0.13 0.03 (0.32) (0.63)

Net realized and unrealized gains (losses) on investments (6.41) (8.03) 1.31 (6.92) (5.44)

Total income (loss) from investment activities (6.76) (7.90) 1.34 (7.24) (6.07)
Distributions to Shareholders From:

Net investment income (0.12) (0.03) — — —
Net Asset Value, End of Period $ 19.59 $ 26.47 $ 34.40 $ 33.06 $  40.30
Total Return (25.61)% (22.95)% 4.05% (17.97)% (13.05)%
Ratios to Average Net Assets:

Gross expenses 1.79% 1.74% 1.65% 1.68% 1.68%
Net expenses 1.68% 1.71%!e 1.65% 1.68% 1.68%
Net investment income (loss) (1.40)% 0.43% 0.08% (0.88)% (1.42)%
Supplemental Data:

Net assets, end of period (000’s) $ 2,362 $ 3,207 $ 4,135 $ 4,157 $ 6,283

Portfolio turnover rate' —

@ As described in Note 8, share amounts have been adjusted for 1:5 reverse share split that occurred on December 5, 2016.
) Per share net investment income (loss) has been calculated using the average daily shares method.

©  The expense ratio does not correlate to the applicable expense limits in place during the period given that the annual contractual expense
limitation is applied for one year periods ended April 30th of each year, instead of coinciding with the December 31st year end. Details of the
current expense limitation in effect can be found in Note 4 of the accompanying Notes to Financial Statements.

@ Portfolio turnover rate is calculated without regard to instruments having a maturity of less than one year from acquisition or derivative

instruments (including swap agreements and futures contracts).

See accompanying notes to financial statements.
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ProFund VP Biotechnology (the “Fund”) seeks investment results, before fees and expenses, that correspond to the performance of
the Dow Jones U.S. Biotechnology®™ Index (the “Index”). For the year ended December 31, 2020, the Fund had a total return of
15.38%. For the same period, the Index had a total return of 17.74%' and a volatility of 31.39%. For the year, the Fund achieved an
average daily statistical correlation of over 0.99 to one and one-half times the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar return characteristics as the return of the
Index. The Index measures the performance of the biotechnology sector of the U.S. equity market. Component companies engage in
the research and development of biological substances for drug discovery and diagnostic development. These companies derive most
of their revenue from the sale or licensing of drugs and diagnostic tools.

During the year ended December 31, 2020, the Fund invested in swap agreements as a substitute for investing directly in stocks in
order to gain exposure to the Index. These derivatives generally tracked the performance of their underlying benchmark and were
negatively impacted by financing costs associated with their use. The Fund entered into swap agreements with counterparties that the
Fund’s advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or otherwise fails to perform
on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this risk by generally requiring
counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount approximately equal to the amount
the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 12/31/20

— $52,369 Dow Jones U.S. Biotechnologys™ Index $60,000 Fund One Year  Five Year  Ten Year
""""" $43,915 ProFund VP Biotechnology ) ProFund VP Biotechnology 15.38% 535% 15.95%
——— $36,700 S&P 500°'3 $50,000 :
$40,000 Dow Jones U.S. BiotechnologysM Index 17.74% 7.16% 18.01%
/ $30,000 S&P 500° 18.40% 15.22% 13.88%
........ $20,000 .
Expense Ratios**
$10,000
Fund Gross Net
R R I R N R ProFund VP Biotechnology 1.63% 1.63%
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**Reflects the expense ratio as reported in the Prospectus dated May 1,
2020. Contractual fee waivers are in effect through April 30, 2021. See

The line graph represents the historical performance of a hypothetical Financial Highlights for effective expense ratios.

investment of $10,000 in the ProFund VP Biotechnology from
December 31, 2010 to December 31, 2020, assuming the reinvestment
of distributions.

Allocation of Portfolio Holdings & Index Composition

Market Exposure Largest Equity Holdings Dow Jones U.S. Biotechnology$V Index -
o o Composition
Investment Type % of Net Assets Company Yo of Net Assets
% of Index
Equity Securities 98% AbbVie, Inc. 18.0% —_
Swap Agreements 2% Amgen, Inc. 12.7% Biotechnology 78%
Total Exposure 100% Gilead Sciences, Inc. 6.9% Life Sciences Tools & Services 22%
Vertex Pharmaceuticals, Inc. 5.8%

“Market Exposure” includes the value of total lllumina, Inc. 51%

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

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and net asset value (“NAV”) will fluctuate so that an investor’s shares, when redeemed,
may be worth more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee
reductions had not occurred, the quoted performance would be lower. Performance numbers are net of all Fund fees and expenses but do not
include any insurance, sales, or administrative charges of variable annuity or life insurance contracts. If these charges were included, the returns
would be lower. To obtain performance current to the most recent month-end, please call toll-free 888-776-3637.

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

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

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

The above information is not covered by the Report of the Independent Registered Public Accounting Firm.
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Common Stocks (97.9%)
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December 31, 2020

Common Stocks, continued

Shares Value Shares Value
10X Genomics, Inc.*—Class A (Life PPD, Inc.* (Life Sciences Tools & Services) 6,279 $ 214,867

Sciences Tools & Services) 3,947 $ 558,895 PRA Health Sciences, Inc.* (Life Sciences
AbbVie, Inc. (Biotechnology) 102,276 10,958,874 Tools & Services) 3,716 466,135
ACADIA Pharmaceuticals, Inc.* Regeneron Pharmaceuticals, Inc.*

(Biotechnology) 6,723 359,412 (Biotechnology) 6,074 2,934,410
Acceleron Pharma, Inc.* (Biotechnology) 3,037 388,654 Repligen Corp.* (Biotechnology) 2,916 558,793
Agilent Technologies, Inc. (Life Sciences Sarepta Therapeutics, Inc.* (Biotechnology) 4,572 779,480

Tools & Services) 17,727 2,100,472 Seagen, Inc.* (Biotechnology) 7,312 1,280,624
Agios Pharmaceuticals, Inc.* (Biotechnology) 3,330 144,289 Syneos Health, Inc.* (Life Sciences Tools &

Alexion Pharmaceuticals, Inc.* (Biotechnology) 12,678 1,980,811 Services) 4,398 299,636
Alkermes PLC* (Biotechnology) 9,220 183,939 Ultragenyx Pharmaceutical, Inc.*

Allogene Therapeutics, Inc.* (Biotechnology) 3,819 96,392 (Biotechnology) 3,603 498,763
Alnylam Pharmaceuticals, Inc.* (Biotechnology) 6,730 874,698 United Therapeutics Corp.* (Biotechnology) 2,575 390,859
Amgen, Inc. (Biotechnology) 33,726 7,754,282 Vertex Pharmaceuticals, Inc.* (Biotechnology) 15,064 3,560,226
Avantor, Inc.* (Life Sciences Tools & Services) 29,818 839,377 Vir Biotechnology, Inc.* (Biotechnology) 3,764 100,800
Berkeley Lights, Inc.* (Life Sciences Tools & TOTAL COMMON STOCKS -

Services) 485 43,364 (Cost $22,388,931) 59,638,843
Biogen, Inc.* (Biotechnology) 8,915 2,182,927 —
BioMarin Pharmaceutical, Inc.* (Biotechnology) 10,516 922,148 .

Bio-Techne Corp. (Life Sciences Tools & Repurchase Agreements® (2.1%)

Services) 2,237 710,359 Principal
Bluebird Bio, Inc.* (Biotechnology) 3845 166,373 Amount Value
Blueprint Medicines Corp.* (Biotechnology) 3,229 362,132 Repurchase Agreements with various
Charles River Laboratories International, Inc.* counterparties, rates 0.01%-0.03%,

(Life Sciences Tools & Services) 2,882 720,097 dated 12/31/20, due 1/4/21, total to be
Emergent BioSolutions, Inc.* (Biotechnology) 2,610 233,856 received $1,307,003 $1,307,000 $ 1,307,000
Exact Sciences Corp.* (Biotechnology) 9,213 1,220,630 TOTAL REPURCHASE AGREEMENTS
Exelixis, Inc.* (Biotechnology) 17,973 360,718 (Cost $1,307,000) 1,307,000
FibroGen, Inc.* (Biotechnology) 4,851 179,924 TOTAL INVESTMENT SECURITIES -
Gilead Sciences, Inc. (Biotechnology) 72,618 4,230,725 (Cost $23,695,931)—100.0% 60,945,843
lllumina, Inc.* (Life Sciences Tools & Services) 8,461 3,130,570 Net other assets (liabilities) —NM 22,762
Incyte Corp.* (Biotechnology) 10,784 937,992 o PP ——
lonis Pharmaceuticals, Inc.* (Biotechnology) 8,100 457,974 NET ASSETS—100.0% $609—68605
IQVIA Holdings, Inc.* (Life Sciences Tools & N . . .

Services) 11,107 1,990,041 Non-income prO(_jucmg securlty. N .
MettlerToledo International, Inc.* (Life @ The ProFund VP invests in Reﬂpurchase Agreements Jowgtly with

Sciences Tools & Services) 1,378 1,670,479 other fu_nds in the Trust._See _Repurchase Agree_ments und_er
Moderna, Inc.* (Biotechnology) 17.422 1820.076 Note 2 in t'he Notes to Financial Statements to view the details of

8 . each individual agreement and counterparty as well as a
mektar T.heraBpeut_lcs* (Ph?rmac(:Beyt;caE) logy) 122?3 ;Zgggé description of the securities subject to repurchase.

eurocrine Biosciences, Inc.* (Biotechnology , , M - ! o
Novavax, Inc.* (Biotechnology) 3393 378,353 Not meainingful, amount is less than 0.05%.

Total Return Swap Agreements - Long
Value and
Unrealized
Termination Rate Paid Notional Appreciation/
Underlying Instrument Counterparty Date™ (Received)®? Amount (Depreciation)
Dow Jones U.S. Biotechnology
Index Goldman Sachs International 1/25/21 0.60% $1,242,386 $(9,169)

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

2 Reflects the floating financing rate, as of December 31, 2020, 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 part of the unrealized appreciation/(depreciation).

See accompanying notes to financial statements.
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ProFund VP Biotechnology invested in the following industries as of
December 31, 2020:

% of
Value Net Assets
Biotechnology $46,817,870 76.9%
Life Sciences Tools & Services 12,644,292 20.7%
Pharmaceuticals 176,681 0.3%
Other** 1,329,762 2.1%
Total $60,968,605 100.0%

** 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 financial statements.



Statement of Assets and Liabilities
December 31, 2020

ASSETS:

Total Investment Securities, at cost

Securities, at value

Repurchase agreements, at value

Total Investment Securities, at value

Cash

Segregated cash balances for swap agreements
with custodian

Prepaid expenses

TOTAL ASSETS

LIABILITIES:
Payable for capital shares redeemed
Unrealized depreciation on swap agreements
Advisory fees payable
Management services fees payable
Administration fees payable
Administrative services fees payable
Distribution fees payable
Transfer agency fees payable
Fund accounting fees payable
Compliance services fees payable
Other accrued expenses

TOTAL LIABILITIES
NET ASSETS
NET ASSETS CONSIST OF:

Capital
Total distributable earnings (loss)

NET ASSETS

Shares of Beneficial Interest Outstanding
(unlimited number of shares authorized,
no par value)

Net Asset Value (offering and redemption price
per share)

See accompanying notes to financial statements.

$23,695,931

59,638,843

1,307,000

60,945,843
502

305,000
361

61,251,706

126,823
9,169
38,772
5,170
4,019
22,685
33,974
3,373
2,299
321
36,496

283,101
$60,968,605

$27,556,959

33,411,646
$60,968,605

742,309

$ 82.13

Financial Statements ::

Statement of Operations

ProFund VP Biotechnology :: 33

For the Year Ended December 31, 2020

INVESTMENT INCOME:
Dividends
Interest
Income from securities lending

TOTAL INVESTMENT INCOME
EXPENSES:

Advisory fees
Management services fees
Administration fees
Transfer agency fees
Administrative services fees
Distribution fees

Custody fees

Fund accounting fees
Trustee fees

Compliance services fees
Other fees

TOTAL NET EXPENSES
NET INVESTMENT INCOME (LOSS)

REALIZED AND UNREALIZED GAINS (LOSSES)

ON INVESTMENTS:

Net realized gains (losses) on investment securities

Net realized gains (losses) on swap agreements

Change in net unrealized appreciation/depreciation
on investment securities

Change in net unrealized appreciation/depreciation
on swap agreements

NET REALIZED AND UNREALIZED
GAINS (LOSSES) ON INVESTMENTS

CHANGE IN NET ASSETS RESULTING
FROM OPERATIONS

$ 946,723
4,108
1

950,942

441,973
58,929
53,639
42,698

108,382

147,324

7,961
29,683
1,192
686

94,298

986,565

(35,623)

1,061,438
29,873

7,098,955

11,323
8,191,589

$ 8,155,966
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Statements of Changes in Net Assets

FROM INVESTMENT ACTIVITIES:
OPERATIONS:

Net investment income (loss)
Net realized gains (losses) on investments

Change in net unrealized appreciation/depreciation on investments

Change in net assets resulting from operations
DISTRIBUTIONS TO SHAREHOLDERS:

Total distributions

Change in net assets resulting from distributions
CAPITAL TRANSACTIONS:

Proceeds from shares issued

Distributions reinvested
Value of shares redeemed

Change in net assets resulting from capital transactions
Change in net assets
NET ASSETS:
Beginning of period
End of period
SHARE TRANSACTIONS:
Issued

Reinvested
Redeemed

Change in shares

See accompanying notes to financial statements.

Year Ended
December 31, 2020

$ (35,623)
1,081,311
7,110,278

8,155,966

(4,096,849)
(4,096,849)

31,935,839
4,096,849
(36,890,561)

(857,873)
3,201,244

57,767,361

$ 60,968,605

395,668
51,672
(463,770)

(16,530)

Year Ended
December 31, 2019

$ 10,671
5,959,876
2,329,120

8,299,567

(215,659)
(215,659)

26,387,774
215,659
(32,440,451)

(5,837,018)
2,246,890

55,520,471

$  57.767.361

381,550
3,321
(471,795)

(86,924)
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ProFunds Financial Highlights FOR THE PERIODS INDICATED

Selected data for a share of beneficial interest outstanding throughout the periods indicated.

Year Ended Year Ended Year Ended Year Ended Year Ended
Dec. 31, 2020 Dec. 31,2019 Dec. 31,2018 Dec. 31,2017 Dec. 31, 2016

Net Asset Value, Beginning of Period $ 76.13 $ 65.65 $ 70.40 $ 57.44 $ 68.89

Investment Activities:

Net investment income (loss)@ (0.05) 0.01 (0.07) (0.14) (0.14)
Net realized and unrealized gains (losses) on investments 11.57 10.75 (4.68) 13.10 (10.47)
Total income (loss) from investment activities 11.652 10.76 (4.75) 12.96 (10.61)

Distributions to Shareholders From:

Net investment income (0.01) — — — —
Net realized gains on investments (5.61) (0.28) — — (0.84)
Total distributions (5.52) (0.28) — — (0.84)
Net Asset Value, End of Period $ 82.13 $ 76.13 $ 65.65 $ 70.40 $ 5744
Total Return 15.38% 16.46% (6.75)% 22.54% (15.48)%

Ratios to Average Net Assets:

Gross expenses 1.67% 1.63% 1.58% 1.59% 1.57%
Net expenses 1.67% 1.63% 1.58% 1.59% 1.57%
Net investment income (loss) (0.06)% 0.02% (0.10)% (0.22)% (0.24)%

Supplemental Data:
Net assets, end of period (000's) $ 60,969 $ 57,767 $ 55,520 $ 68,165 $ 59,112
Portfolio turnover rate® 70% 81% 114% 157% 154%

@ Per share net investment income (loss) has been calculated using the average daily shares method.

) Portfolio turnover rate is calculated without regard to instruments having a maturity of less than one year from acquisition or derivative
instruments (including swap agreements and futures contracts). The portfolio turnover rate can be high and volatile due to the amount and
timing of sales and purchases of fund shares during the period.

See accompanying notes to financial statements.
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ProFund VP Bull (the “Fund”) seeks investment results, before fees and expenses, that correspond to the performance of the S&P 500%
(the “Index”). For the year ended December 31, 2020, the Fund had a total return of 16.03%. For the same period, the Index had a
total return of 18.40%' and a volatility of 34.69%. For the year, the Fund achieved an average daily statistical correlation of over 0.99
to the daily performance of the Index.?

The Fund takes positions in financial instruments that, in combination, should have similar return characteristics as the return of the
Index. The Index is a measure of large-cap U.S. stock market performance. It is a float-adjusted, market capitalization-weighted index
of 500 U.S. operating companies and real estate investment trusts selected through a process that factors in criteria such as liquidity,
price, market capitalization, and financial viability. Reconstitution occurs both on a quarterly and an ongoing basis.

During the year ended December 31, 2020, the Fund invested in swap agreements and futures contracts as a substitute for investing
directly in stocks in order to gain exposure to the Index. These derivatives generally tracked the performance of their underlying
benchmark and were negatively impacted by financing costs associated with their use. The Fund entered into swap agreements with
counterparties that the Fund’s advisor determined to be major, global financial institutions. If a counterparty becomes insolvent or
otherwise fails to perform on its obligations, the value of investments in the Fund may decline. The Fund has sought to mitigate this
risk by generally requiring counterparties to post collateral for the benefit of the Fund, marked to market daily, in an amount
approximately equal to the amount the counterparty owed to the Fund, subject to certain minimum thresholds.

Value of a $10,000 Investment at Net Asset Value* Average Annual Total Return as of 12/31/20

$36,700 S&P 500° $40,000 Fund One Year  Five Year  Ten Year

" $30.118 ProFund VP Bull ProFund VP Bull 16.03% 12.93% 11.66%
A $30,000 S&P 500° 18.40% 15.22% 13.88%

.................. S $20,000
........................................... Expense Ratios**
$10,000 Fund Gross Net
ProFund VP Bull 1.70% 1.68%

R

KRR RSP I SRR R . : :

N A S S I S Reflects the expense ratio as reported in the Prospectu.s dated May 1,
NN N R R R R R R s 2020. Contractual fee waivers are in effect through April 30, 2021. See
Financial Highlights for effective expense ratios.

*The line graph represents the historical performance of a hypothetical
investment of $10,000 in the ProFund VP Bull from December 31, 2010
to December 31, 2020, assuming the reinvestment of distributions.

Allocation of Portfolio Holdings & Index Composition

Market Exposure Largest Equity Holdings S&P 500° - Composition

Investment Type % of Net Assets Company % of Net Assets % of Index
Equity Securities 63% Apple, Inc. 4.2% :_Tfomacﬂon Technology ?ng
Futures Contracts 156% Microsoft Corp. 3.3% ealth Lare . i
Consumer Discretionary 13%
Swap Agreements 22% Amazon.com, Inc. 2.8% Communication Services 1%
Total Exposure 100% Alphabet, Inc. 2.1% Financi_als 10;’/0
Facebook, Inc. 1.3% Industrials 8%
“Market Exposure” includes the value of total thgumer Staples 72/0
investments (including the contract value of any Utilities 3%
derivatives) and excludes any instruments used Materials 3%
for cash management or collateral for securities Real Estate 2%
loaned. Energy 2%

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and net asset value (“NAV") will fluctuate so that an investor’s shares, when redeemed,
may be worth more or less than the original cost. The performance above reflects any fee reductions during the applicable periods. If such fee
reductions had not occurred, the quoted performance would be lower. Performance numbers are net of all Fund fees and expenses but do not
include any insurance, sales, or administrative charges of variable annuity or life insurance contracts. If these charges were included, the returns
would be lower. To obtain performance current to the most recent month-end, please call toll-free 888-776-3637.

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

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

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



Schedule of Portfolio Investments ::

Common Stocks (62.8%)

3M Co. (Industrial Conglomerates)

A.O. Smith Corp. (Building Products)

Abbott Laboratories (Health Care Equipment &
Supplies)

AbbVie, Inc. (Biotechnology)

ABIOMED, Inc.* (Health Care Equipment &
Supplies)

Accenture PLC—Class A (IT Services)

Activision Blizzard, Inc. (Entertainment)

Adobe, Inc.* (Software)

Advance Auto Parts, Inc. (Specialty Retail)

Advanced Micro Devices, Inc.*
(Semiconductors & Semiconductor
Equipment)

Aflac, Inc. (Insurance)

Agilent Technologies, Inc. (Life Sciences
Tools & Services)

Air Products & Chemicals, Inc. (Chemicals)

Akamai Technologies, Inc.* (IT Services)

Alaska Air Group, Inc. (Airlines)

Albemarle Corp. (Chemicals)

Alexandria Real Estate Equities, Inc. (Equity
Real Estate Investment Trusts)

Alexion Pharmaceuticals, Inc.* (Biotechnology)

Align Technology, Inc.* (Health Care
Equipment & Supplies)

Allegion PLC (Building Products)

Alliant Energy Corp. (Electric Utilities)

Alphabet, Inc.*—Class A (Interactive
Media & Services)

Alphabet, Inc.*—Class C (Interactive Media &
Services)

Altria Group, Inc. (Tobacco)

Amazon.com, Inc.* (Internet & Direct
Marketing Retail)

Amcor PLC (Containers & Packaging)

Ameren Corp. (Multi-Utilities)

American Airlines Group, Inc.@ (Airlines)

American Electric Power Co., Inc. (Electric
Utilities)

American Express Co. (Consumer Finance)

American International Group, Inc. (Insurance)

American Tower Corp. (Equity Real Estate
Investment Trusts)

American Water Works Co., Inc. (Water
Utilities)

Ameriprise Financial, Inc. (Capital Markets)

AmerisourceBergen Corp. (Health Care
Providers & Services)

AMETEK, Inc. (Electrical Equipment)

Amgen, Inc. (Biotechnology)

Amphenol Corp.—Class A (Electronic
Equipment, Instruments & Components)

Analog Devices, Inc. (Semiconductors &
Semiconductor Equipment)

ANSYS, Inc.* (Software)

Anthem, Inc. (Health Care Providers & Services)

Aon PLC (Insurance)

See accompanying notes to financial statements.

Shares Value
755 $ 131,966
177 9,703

2,320 254,017
2,311 247,623
59 19,128
829 216,543
1,012 93,964
628 314,075
89 14,018
1,574 144,352
855 38,022
401 47,514
289 78,961
213 22,363
162 8,424
139 20,505
162 28,872
286 44,685
94 50,232
120 13,966
327 16,850
394 690,540
380 665,714
2,433 99,753
558 1,817,367
2,053 24,164
324 25,291
799 12,600
650 54,126
854 103,257
1,128 42,706
581 130,411
237 36,372
154 29,927
192 18,770
301 36,403
762 175,199
392 51,262
484 71,501
112 40,746
326 104,675
299 63,170

Financial Statements ::

December 31, 2020

Common Stocks, continued

Apache Corp. (Oil, Gas & Consumable Fuels)

Apartment Income REIT Corp.* (Equity
Real Estate Investment Trusts)

Apple, Inc. (Technology Hardware, Storage &
Peripherals)

Applied Materials, Inc. (Semiconductors &
Semiconductor Equipment)

Aptiv PLC (Auto Components)

Archer-Daniels-Midland Co. (Food Products)

Arista Networks, Inc.* (Communications
Equipment)

Arthur J. Gallagher & Co. (Insurance)

Assurant, Inc. (Insurance)

AT&ET, Inc. (Diversified Telecommunication
Services)

Atmos Energy Corp. (Gas Utilities)

Autodesk, Inc.* (Software)

Automatic Data Processing, Inc. (IT Services)

AutoZone, Inc.* (Specialty Retail)

AvalonBay Communities, Inc. (Equity
Real Estate Investment Trusts)

Avery Dennison Corp. (Containers &
Packaging)

Baker Hughes Co.—Class A (Energy
Equipment & Services)

Ball Corp. (Containers & Packaging)

Bank of America Corp. (Banks)

Baxter International, Inc. (Health Care
Equipment & Supplies)

Becton, Dickinson & Co. (Health Care
Equipment & Supplies)

Berkshire Hathaway, Inc.*—Class B
(Diversified Financial Services)

Best Buy Co., Inc. (Specialty Retail)

Biogen, Inc.* (Biotechnology)

Bio-Rad Laboratories, Inc.*—Class A (Life
Sciences Tools & Services)

BlackRock, Inc.—Class A (Capital Markets)

Booking Holdings, Inc.* (Internet & Direct
Marketing Retail)

BorgWarner, Inc. (Auto Components)

Boston Properties, Inc. (Equity Real Estate
Investment Trusts)

Boston Scientific Corp.* (Health Care
Equipment & Supplies)

Bristol-Myers Squibb Co. (Pharmaceuticals)

Broadcom, Inc. (Semiconductors &
Semiconductor Equipment)

Broadridge Financial Solutions, Inc.
(IT Services)

Brown-Forman Corp.—Class B (Beverages)

C.H. Robinson Worldwide, Inc. (Air Freight &
Logistics)

Cabot Oil & Gas Corp. (Oil, Gas &
Consumable Fuels)

Cadence Design Systems, Inc.* (Software)

Campbell Soup Co. (Food Products)

Capital One Financial Corp. (Consumer Finance)

ProFund VP Bull :: 37
Shares Value
494 % 7,010
—®) 9
20,920 2,775,875
1,195 103,129
353 45,992
728 36,698
71 20,630
252 31,175
78 10,625
9,328 268,273
165 15,746
288 87,938
561 98,848
30 35,563
183 29,359
109 16,907
898 18,723
428 39,881
9,965 302,039
669 53,681
380 95,084
2,547 590,573
302 30,137
201 49,217
28 16,322
186 134,207
54 120,273
320 12,365
185 17,488
1,874 67,370
2,958 183,485
529 231,623
151 23,133
239 18,984
178 16,709
522 8,498
365 49,797
265 12,813
599 59,211
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Common Stocks, continued

Financial Statements

Shares Value
Cardinal Health, Inc. (Health Care Providers &

Services) 384 20,567
CarMayx, Inc.* (Specialty Retail) 215 20,309
Carnival Corp.—Class A (Hotels, Restaurants &

Leisure) 973 21,075
Carrier Global Corp. (Building Products) 1,066 40,210
Catalent, Inc.* (Pharmaceuticals) 216 22,479
Caterpillar, Inc. (Machinery) 711 129,415
Cboe Global Markets, Inc. (Capital Markets) 141 13,130
CBRE Group, Inc.*—Class A (Real Estate

Management & Development) 439 27,534
CDW Corp. (Electronic Equipment,

Instruments & Components) 187 24,645
Celanese Corp.—Series A (Chemicals) 163 19,881
Centene Corp.* (Health Care Providers &

Services) 759 45,563
CenterPoint Energy, Inc. (Multi-Utilities) 713 15,429
CenturyLink, Inc. (Diversified

Telecommunication Services) 1,293 12,607
Cerner Corp. (Health Care Technology) 401 31,470
CF Industries Holdings, Inc. (Chemicals) 280 10,839
Charter Communications, Inc.*—Class A

(Media) 191 126,356
Chevron Corp. (Oil, Gas & Consumable Fuels) 2,521 212,898
Chipotle Mexican Grill, Inc.* (Hotels,

Restaurants & Leisure) 37 51,308
Chubb, Ltd. (Insurance) 591 90,966
Church & Dwight Co., Inc. (Household

Products) 325 28,350
Cigna Corp. (Health Care Providers & Services) 473 98,469
Cincinnati Financial Corp. (Insurance) 196 17,125
Cintas Corp. (Commercial Services & Supplies) 115 40,648
Cisco Systems, Inc. (Communications

Equipment) 5,631 247,513
Citigroup, Inc. (Banks) 2,725 168,024
Citizens Financial Group, Inc. (Banks) 559 19,990
Citrix Systems, Inc. (Software) 161 20,946
CME Group, Inc. (Capital Markets) 470 85,564
CMS Energy Corp. (Multi-Utilities) 375 22,879
Cognizant Technology Solutions Corp.—

Class A (IT Services) 700 57,365
Colgate-Palmolive Co. (Household Products) 1,122 95,942
Comcast Corp.—Class A (Media) 5,977 313,195
Comerica, Inc. (Banks) 182 10,167
Conagra Brands, Inc. (Food Products) 639 23,170
Concho Resources, Inc. (Oil, Gas &

Consumable Fuels) 257 14,996
ConocoPhillips (Oil, Gas & Consumable Fuels) 1,398 55,906
Consolidated Edison, Inc. (Multi-Utilities) 448 32,377
Constellation Brands, Inc.—Class A (Beverages) 222 48,629
Copart, Inc.* (Commercial Services & Supplies) 272 34,612
Corning, Inc. (Electronic Equipment,

Instruments & Components) 1,000 36,000
Corteva, Inc. (Chemicals) 975 37,752
Costco Wholesale Corp. (Food & Staples

Retailing) 578 217,779
Crown Castle International Corp. (Equity

Real Estate Investment Trusts) 565 89,942
CSX Corp. (Road & Rail) 1,001 90,841
Cummins, Inc. (Machinery) 194 44,057

See accompanying notes to financial statements.

Common Stocks, continued

Shares Value
CVS Health Corp. (Health Care Providers &

Services) 1,713 $ 116,998
Danaher Corp. (Health Care Equipment &

Supplies) 828 183,932
Darden Restaurants, Inc. (Hotels,

Restaurants & Leisure) 170 20,250
DaVita, Inc.* (Health Care Providers & Services) 97 11,388
Deere & Co. (Machinery) 410 110,310
Delta Air Lines, Inc. (Airlines) 835 33,5675
DENTSPLY SIRONA, Inc. (Health Care

Equipment & Supplies) 286 14,975
Devon Energy Corp. (Oil, Gas & Consumable

Fuels) 501 7,921
DexCom, Inc.* (Health Care Equipment &

Supplies) 126 46,585
Diamondback Energy, Inc. (Oil, Gas &

Consumable Fuels) 207 10,019
Digital Realty Trust, Inc. (Equity Real Estate

Investment Trusts) 367 51,200
Discover Financial Services (Consumer Finance) 401 36,303
Discovery, Inc.* (Media) 210 6,319
Discovery, Inc.*—Class C (Media) 386 10,109
DISH Network Corp.*—Class A (Media) 324 10,478
Dollar General Corp. (Multiline Retail) 321 67,506
Dollar Tree, Inc.* (Multiline Retail) 308 33,276
Dominion Energy, Inc. (Multi-Utilities) 1,068 80,314
Domino’s Pizza, Inc. (Hotels, Restaurants &

Leisure) 52 19,940
Dover Corp. (Machinery) 189 23,861
Dow, Inc. (Chemicals) 971 53,891
DR Horton, Inc. (Household Durables) 434 29,911
DTE Energy Co. (Multi-Utilities) 253 30,717
Duke Energy Corp. (Electric Utilities) 963 88,172
Duke Realty Corp. (Equity Real Estate

Investment Trusts) 487 19,465
DuPont de Nemours, Inc.t (Chemicals) 961 68,337
DXC Technology Co. (IT Services) 333 8,575
Eastman Chemical Co. (Chemicals) 177 17,750
Eaton Corp. PLC (Electrical Equipment) 522 62,713
eBay, Inc. (Internet & Direct Marketing Retail) 857 43,064
Ecolab, Inc. (Chemicals) 325 70,317
Edison International (Electric Utilities) 495 31,096
Edwards Lifesciences Corp.* (Health Care

Equipment & Supplies) 816 74,444
Electronic Arts, Inc. (Entertainment) 380 54,568
Eli Lilly & Co. (Pharmaceuticals) 1,039 175,425
Emerson Electric Co. (Electrical Equipment) 783 62,930
Entergy Corp. (Electric Utilities) 262 26,158
EOG Resources, Inc. (Oil, Gas & Consumable

Fuels) 764 38,101
Equifax, Inc. (Professional Services) 159 30,662
Equinix, Inc. (Equity Real Estate Investment

Trusts) 117 83,559
Equity Residential (Equity Real Estate

Investment Trusts) 448 26,557
Essex Property Trust, Inc. (Equity Real Estate

Investment Trusts) 85 20,181
Etsy, Inc.* (Internet & Direct Marketing Retail) 165 29,355
Everest Re Group, Ltd. (Insurance) 52 12,173
Evergy, Inc. (Electric Utilities) 297 16,486
Eversource Energy (Electric Utilities) 449 38,843
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Shares Value
Exelon Corp. (Electric Utilities) 1,277 53,915
Expedia Group, Inc. (Internet & Direct

Marketing Retail) 178 23,567
Expeditors International of Washington, Inc.

(Air Freight & Logistics) 222 21,114
Extra Space Storage, Inc. (Equity Real Estate

Investment Trusts) 169 19,580
Exxon Mobil Corp. (Qil, Gas & Consumable

Fuels) 5,635 228,153
F5 Networks, Inc.* (Communications

Equipment) 81 14,251
Facebook, Inc.*—Class A (Interactive

Media & Services) 3,147 859,635
Fastenal Co. (Trading Companies &

Distributors) 751 36,671
Federal Realty Investment Trust (Equity

Real Estate Investment Trusts) 90 7,661
FedEx Corp. (Air Freight & Logistics) 316 82,040
Fidelity National Information Services, Inc.

(IT Services) 812 114,866
Fifth Third Bancorp (Banks) 933 25,723
First Horizon Corp. (Banks) 1 7
First Republic Bank (Banks) 228 33,500
FirstEnergy Corp. (Electric Utilities) 710 21,733
Fiserv, Inc.* (IT Services) 728 82,890
FleetCor Technologies, Inc.* (IT Services) 109 29,738
FLIR Systems, Inc. (Electronic Equipment,

Instruments & Components) 172 7,539
Flowserve Corp. (Machinery) 171 6,301
FMC Corp. (Chemicals) 170 19,638
Ford Motor Co. (Automobiles) 5,115 44,961
Fortinet, Inc.* (Software) 176 26,141
Fortive Corp. (Machinery) 441 31,232
Fortune Brands Home & Security, Inc.

(Building Products) 182 15,601
Fox Corp.—Class A (Media) 442 12,871
Fox Corp.—Class B (Media) 202 5,834
Franklin Resources, Inc. (Capital Markets) 357 8,921
Freeport-McMoRan, Inc. (Metals & Mining) 1,902 49,490
Garmin, Ltd. (Household Durables) 195 23,334
Gartner, Inc.* (IT Services) 117 18,742
General Dynamics Corp. (Aerospace &

Defense) 304 45,241
General Electric Co. (Industrial Conglomerates) 11,466 123,833
General Mills, Inc. (Food Products) 800 47,040
General Motors Co. (Automobiles) 1,649 68,664
Genuine Parts Co. (Distributors) 189 18,981
Gilead Sciences, Inc. (Biotechnology) 1,641 95,605
Global Payments, Inc. (IT Services) 392 84,445
Globe Life, Inc. (Insurance) 126 11,965
Halliburton Co. (Energy Equipment &

Services) 1,157 21,867
Hanesbrands, Inc. (Textiles, Apparel &

Luxury Goods) 456 6,648
Hartford Financial Services Group, Inc.

(Insurance) 469 22,972
Hasbro, Inc. (Leisure Products) 167 15,621
HCA Healthcare, Inc. (Health Care

Providers & Services) 345 56,739
Healthpeak Properties, Inc. (Equity

Real Estate Investment Trusts) 705 21,312

See accompanying notes to financial statements.
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Shares Value
Henry Schein, Inc.* (Health Care Providers &

Services) 187 $ 12,503
Hess Corp. (Oil, Gas & Consumable Fuels) 368 18,899
Hewlett Packard Enterprises Co. (Technology

Hardware, Storage & Peripherals) 1,685 19,967
Hilton Worldwide Holdings, Inc. (Hotels,

Restaurants & Leisure) 363 40,387
HollyFrontier Corp. (Oil, Gas & Consumable

Fuels) 195 5,041
Hologic, Inc.* (Health Care Equipment &

Supplies) 336 24,471
Honeywell International, Inc. (Industrial

Conglomerates) 918 195,259
Hormel Foods Corp. (Food Products) 368 17,152
Host Hotels & Resorts, Inc. (Equity Real

Estate Investment Trusts) 923 13,503
Howmet Aerospace, Inc.* (Aerospace &

Defense) 511 14,584
HP, Inc. (Technology Hardware, Storage &

Peripherals) 1,798 44,213
Humana, Inc. (Health Care Providers &

Services) 173 70,977
Huntington Bancshares, Inc. (Banks) 1,332 16,823
Huntington Ingalls Industries, Inc.

(Aerospace & Defense) 53 9,035
IDEX Corp. (Machinery) 99 19,721
IDEXX Laboratories, Inc.* (Health Care

Equipment & Supplies) 112 55,985
IHS Markit, Ltd. (Professional Services) 488 43,837
Illinois Tool Works, Inc. (Machinery) 377 76,863
Illumina, Inc.* (Life Sciences Tools & Services) 191 70,670
Incyte Corp.* (Biotechnology) 244 21,223
Ingersoll Rand, Inc.* (Machinery) 487 22,188
Intel Corp. (Semiconductors & Semiconductor

Equipment) 5,364 267,234
Intercontinental Exchange, Inc. (Capital

Markets) 735 84,738
International Business Machines Corp.

(IT Services) 1,166 146,776
International Flavors & Fragrances, Inc.@

(Chemicals) 140 15,238
International Paper Co. (Containers &

Packaging) 515 25,606
Intuit, Inc. (Software) 344 130,668
Intuitive Surgical, Inc.* (Health Care

Equipment & Supplies) 154 125,987
Invesco, Ltd. (Capital Markets) 493 8,593
IPG Photonics Corp.* (Electronic Equipment,

Instruments & Components) 47 10,518
IQVIA Holdings, Inc.* (Life Sciences Tools &

Services) 251 44,972
Iron Mountain, Inc. (Equity Real Estate

Investment Trusts) 377 11,114
J.B. Hunt Transport Services, Inc. (Road & Rail) 109 14,895
Jack Henry & Associates, Inc. (IT Services) 100 16,199
Jacobs Engineering Group, Inc.

(Construction & Engineering) 170 18,523
Johnson & Johnson (Pharmaceuticals) 3,446 542,331
Johnson Controls International PLC

(Building Products) 948 44,167
JPMorgan Chase & Co. (Banks) 3,990 507,010
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Shares Value
Juniper Networks, Inc. (Communications

Equipment) 432 % 9,724
Kansas City Southern (Road & Rail) 123 25,108
Kellogg Co. (Food Products) 333 20,723
KeyCorp (Banks) 1,278 20,972
Keysight Technologies, Inc.* (Electronic

Equipment, Instruments & Components) 243 32,098
Kimberly-Clark Corp. (Household Products) 445 59,999
Kimco Realty Corp. (Equity Real Estate

Investment Trusts) 566 8,496
Kinder Morgan, Inc. (Oil, Gas & Consumable

Fuels) 2,548 34,831
KLA Corp. (Semiconductors & Semiconductor

Equipment) 202 52,300
L Brands, Inc. (Specialty Retail) 306 11,380
L3Harris Technologies, Inc. (Aerospace &

Defense) 275 51,981
Laboratory Corp. of America Holdings*

(Health Care Providers & Services) 127 25,851
Lam Research Corp. (Semiconductors &

Semiconductor Equipment) 189 89,259
Lamb Weston Holding, Inc. (Food Products) 192 15,118
Las Vegas Sands Corp. (Hotels,

Restaurants & Leisure) 430 25,628
Leggett & Platt, Inc. (Household Durables) 173 7,664
Leidos Holdings, Inc. (IT Services) 175 18,396
Lennar Corp.—Class A (Household Durables) 360 27,443
Lincoln National Corp. (Insurance) 238 11,974
Linde PLC (Chemicals) 687 181,030
Live Nation Entertainment, Inc.*

(Entertainment) 187 13,741
LKQ Corp.* (Distributors) 367 12,933
Lockheed Martin Corp. (Aerospace & Defense) 322 114,304
Loews Corp. (Insurance) 306 13,776
Lowe's Cos., Inc. (Specialty Retail) 959 153,929
LyondellBasell Industries N.V.—Class A

(Chemicals) 337 30,889
ME&T Bank Corp. (Banks) 168 21,386
Marathon Qil Corp. (Oil, Gas & Consumable

Fuels) 1,033 6,890
Marathon Petroleum Corp. (Oil, Gas &

Consumable Fuels) 852 35,239
MarketAxess Holdings, Inc. (Capital Markets) 50 28,528
Marriott International, Inc.—Class A (Hotels,

Restaurants & Leisure) 349 46,019
Marsh & McLennan Cos., Inc. (Insurance) 664 77,687
Martin Marietta Materials, Inc. (Construction

Materials) 82 23,286
Masco Corp. (Building Products) 343 18,841
Mastercard, Inc.—Class A (IT Services) 1,152 411,195
Maxim Integrated Products, Inc.

(Semiconductors & Semiconductor

Equipment) 350 31,028
McCormick & Co., Inc. (Food Products) 326 31,166
McDonald's Corp. (Hotels, Restaurants &

Leisure) 975 209,217
McKesson Corp. (Health Care Providers &

Services) 210 36,523
Medtronic PLC (Health Care Equipment &

Supplies) 1,762 206,401
Merck & Co., Inc. (Pharmaceuticals) 3,312 270,922

See accompanying notes to financial statements.

Common Stocks, continued

Shares Value
MetLife, Inc. (Insurance) 1,001 $ 46,997
Mettler-Toledo International, Inc.* (Life

Sciences Tools & Services) 31 35,330
MGM Resorts International (Hotels,

Restaurants & Leisure) 537 16,921
Microchip Technology, Inc. (Semiconductors &

Semiconductor Equipment) 341 47,096
Micron Technology, Inc.* (Semiconductors &

Semiconductor Equipment) 1,457 109,537
Microsoft Corp. (Software) 9,896 2,201,067
Mid-America Apartment Communities, Inc.

(Equity Real Estate Investment Trusts) 150 19,004
Mohawk Industries, Inc.* (Household Durables) 78 10,994
Molson Coors Beverage Co.—Class B

(Beverages) 246 11,117
Mondelez International, Inc.—Class A

(Food Products) 1,872 109,456
Monster Beverage Corp.* (Beverages) 484 44,760
Moody's Corp. (Capital Markets) 211 61,241
Morgan Stanley (Capital Markets) 1,872 128,288
Motorola Solutions, Inc. (Communications

Equipment) 222 37,754
MSCI, Inc.—Class A (Capital Markets) 109 48,672
Nasdag, Inc. (Capital Markets) 150 19,911
National Oilwell Varco, Inc. (Energy

Equipment & Services) 508 6,975
NetApp, Inc. (Technology Hardware,

Storage & Peripherals) 292 19,342
Netflix, Inc.* (Entertainment) 578 312,542
Newell Brands, Inc. (Household Durables) 494 10,488
Newmont Corp. (Metals & Mining) 1,062 63,004
News Corp.—Class A (Media) 512 9,201
News Corp.—Class B (Media) 159 2,825
NextEra Energy, Inc. (Electric Utilities) 2,564 197,812
Nielsen Holdings PLC (Professional Services) 467 9,746
NIKE, Inc.—Class B (Textiles, Apparel &

Luxury Goods) 1,643 232,435
NiSource, Inc. (Multi-Utilities) 502 11,516
Norfolk Southern Corp. (Road & Rail) 332 78,887
Northern Trust Corp. (Capital Markets) 272 25,334
Northrop Grumman Corp. (Aerospace &

Defense) 203 61,858
NortonLifelock, Inc. (Software) 775 16,105
Norwegian Cruise Line Holdings, Ltd.*

(Hotels, Restaurants & Leisure) 413 10,503
NRG Energy, Inc. (Independent Power and

Renewable Electricity Producers) 320 12,016
Nucor Corp. (Metals & Mining) 395 21,010
NVIDIA Corp. (Semiconductors &

Semiconductor Equipment) 810 422,982
NVR, Inc.* (Household Durables) 5 20,399
Occidental Petroleum Corp. (Oil, Gas &

Consumable Fuels) 1,097 18,989
Old Dominion Freight Line, Inc. (Road & Rail) 126 24,593
Omnicom Group, Inc. (Media) 281 17,526
ONEOK, Inc. (Oil, Gas & Consumable Fuels) 582 22,337
Oracle Corp. (Software) 2,483 160,625
O'Reilly Automotive, Inc.* (Specialty Retail) 95 42,994
Otis Worldwide Corp. (Machinery) 533 36,004
PACCAR, Inc. (Machinery) 453 39,085
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Packaging Corp. of America (Containers &
Packaging)

Parker-Hannifin Corp. (Machinery)

Paychex, Inc. (IT Services)

Paycom Software, Inc.* (Software)

PayPal Holdings, Inc.* (IT Services)

Pentair PLC (Machinery)

People’s United Financial, Inc. (Banks)

PepsiCo, Inc. (Beverages)

PerkinElmer, Inc. (Life Sciences Tools &
Services)

Perrigo Co. PLC (Pharmaceuticals)

Pfizer, Inc. (Pharmaceuticals)

Philip Morris International, Inc. (Tobacco)

Phillips 66 (Qil, Gas & Consumable Fuels)

Pinnacle West Capital Corp. (Electric Utilities)

Pioneer Natural Resources Co. (Oil, Gas &
Consumable Fuels)

Pool Corp. (Distributors)

PPG Industries, Inc. (Chemicals)

PPL Corp. (Electric Utilities)

Principal Financial Group, Inc. (Insurance)

Prologis, Inc. (Equity Real Estate Investment
Trusts)

Prudential Financial, Inc. (Insurance)

Public Service Enterprise Group, Inc.
(Multi-Utilities)

Public Storage (Equity Real Estate
Investment Trusts)

PulteG