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DISCLOSURE

Risks of Investing in Innovation
Please note, companies that ARK believes are capitalizing on disruptive innovation and developing technologies to displace older
technologies or create new markets may not in fact do so. ARK aims to educate investors and seeks to size the potential investment
opportunity, noting that risks and uncertainties may impact our projections and research models. Investors should use the content
presented for informational purposes only, and be aware of market risk, disruptive innovation risk, regulatory risk, and risks related to
certain innovation areas. In addition, the potential growth or displacement of market industries discussed herein may not translate to
favorable investment performance. Please read risk disclosure carefully.
RISK OF INVESTING IN INNOVATION
Rapid Pace of Change

Exposure Across Sectors and Market Cap

Uncertainty and Unknowns

à Aim for a cross-sector understanding of technology
and combine top-down and bottom-up research.

Source: ARK Investment Management LLC, 2021

Regulatory Hurdles

Disruptive
Innovation

Political or Legal Pressure

Competitive Landscape

à Aim to understand the regulatory, market, sector,
and company risks. (See Risk and Disclosure Page)
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Autonomous Ride-Hailing

Autonomous Ride-Hail Is Likely To Be Extremely Affordable
Adjusted for inflation, the cost of owning and operating a personal car has not changed since the Model T rolled off the first assembly
line. ARK estimates that, at scale, autonomous taxis could cost consumers as little as $0.25 per mile, spurring widespread adoption.

Cost Per Mile of a Personally Owned Vehicle
(2020, USD)

$1.70

$0.70

1871

1934

$0.70

1950

$0.70

2016

$0.25

2030
2021

Forecasts are inherently limited and cannot be relied upon. | For informational purposes only and should not be considered investment advice, or a recommendation to buy, sell or hold any particular security.
Source: ARK Investment Management LLC, 2021; Morton Salt Company Records, American Automobile Association (AAA).
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Autonomous Ride-Hailing

Autonomous Ride-Hail Is Likely To Win Share Of Miles Traveled,
Even From Car Owners
ARK’s research suggests that consumers value the time they spent
driving in the $0.60 - $1.10 per mile range. On average, they value time
in work-related travel more highly than non-work travel.

Cost Per Mile of Ride Choices Today
$2

Today, consumers pay $2 per mile on average for ride-hail, significantly
more than the marginal cost of driving a personal car and the perceived
value of their time.
ARK's research suggests that the value consumers place on their time
and on convenience will support prices for autonomous ride-hail higher
than our estimated price floor of 25 cents per mile. We expect tiers of
service to emerge at different price levels.

Additional
Convenience Factor
$1.28
Marginal Cost To Drive
$0.34

Perceived Value Of
Time
$0.72

Personal Car

Ride-hail

Note: The marginal cost to drive includes insurance, fuel, maintenance, and tires, and excludes all
other fixed vehicle costs. Our $0.70 per mile cost to drive includes these fixed costs.

Forecasts are inherently limited and cannot be relied upon. | For informational purposes only and should not be considered investment advice, or a recommendation to buy, sell or hold any particular security.
Sources: ARK Investment Management LLC, Revised Departmental Guidance 2016 - Transportation. transportation.gov/sites/dot.gov/files/docs/2016%20Revised%20Value%20of%20a%20Statistical%20Life%20Guidance.pdf. , Summary of
Travel Trends - National Household Travel Survey. nhts.ornl.gov/assets/2017_nhts_summary_travel_trends.pdf. Goldszmidt, Ariel, et al. “The Value of Time in the United States: Estimates from Nationwide Natural Field Experiments.”
EconPapers, 2020, econpapers.repec.org/RePEc:feb:natura:00720. “Average Hourly Earnings for Private Payrolls Increased 3.1 Percent for Year Ended January 2020.” U.S. Bureau of Labor Statistics, U.S. Bureau of Labor Statistics, 11 Feb. 2020,
bls.gov/opub/ted/2020/average-hourly-earnings-for-private-payrolls-increased-3-point-1-percent-for-year-ended-january-2020.htm. Your Driving Costs 2021. AAA, newsroom.aaa.com/wp-content/uploads/2021/08/2021-YDC-BrochureLive.pdf.
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Autonomous Ride-Hailing

Ride-Hail Demand Is Likely To Create An $11 Trillion Addressable Market
At $0.25 cents per mile, autonomous ride-hail could attract a wider population than ride-hail serves today.
ARK also expects significant demand at higher price points based on the value that consumers place on their time.

Addressable Market at Each Price Point

4.50
$4B

4.00
3.50

Price Per Mile ($)

4.00

Existing addressable market for ride-hail
companies with prices $2-$4 per mile

3.00

$30B

2.50
2.00

$100B

1.50

3.00

0.50
1

0.60

0.50

0.25

$2.4T: Non-commuting miles in higher income
countries priced around $0.60 per mile
$2.75T: A long tail of demand priced similarly to ride-hail
prices of $0.50 per mile in lower income countries

0

1.10

$990B: Addressable ridership in Western markets
supplanting commuting miles, priced just above $1

1.00

0.00

2.00

5

10

Miles (Trillions)

$5T: Low cost, accessible autonomous travel at
$0.25 per mile
30

Note: Each rectangle represents a pocket of demand for a specific number of miles (its width) at a particular price point (its height measured in price per mile).
Forecasts are inherently limited and cannot be relied upon. | For informational purposes only and should not be considered investment advice, or a recommendation to buy, sell or hold any particular security.
Source: ARK Investment Management LLC, Revised Departmental Guidance 2016 - Transportation. transportation.gov/sites/dot.gov/files/docs/2016%20Revised%20Value%20of%20a%20Statistical%20Life%20Guidance.pdf. , Summary of Travel
Trends - National Household Travel Survey. nhts.ornl.gov/assets/2017_nhts_summary_travel_trends.pdf. Goldszmidt, Ariel, et al. “The Value of Time in the United States: Estimates from Nationwide Natural Field Experiments.” EconPapers,
2020, econpapers.repec.org/RePEc:feb:natura:00720. “Average Hourly Earnings for Private Payrolls Increased 3.1 Percent for Year Ended January 2020.” U.S. Bureau of Labor Statistics, U.S. Bureau of Labor Statistics, 11 Feb. 2020,
bls.gov/opub/ted/2020/average-hourly-earnings-for-private-payrolls-increased-3-point-1-percent-for-year-ended-january-2020.htm. Your Driving Costs 2021. AAA, newsroom.aaa.com/wp-content/uploads/2021/08/2021-YDC-BrochureLive.pdf.
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• Autonomous Ride-Hailing

By 2026, The Enterprise Value Of Autonomous Ride-Hail Platforms
Could Be Much Higher Than That Of Automakers Today
According to our research, companies that own the autonomous technology stack could dominate enterprise values in the future auto
ecosystem. We believe that many of today’s ride-hail, auto manufacturing, and car rental companies will not survive the transition.

2026 Enterprise Value Estimate

Current Enterprise Value
(Trillions, As of November 2021)

(Trillions, USD)

$14
$12

$11.7T

$10
$8
$6

$4.1T

$4

$300B
Ride-hail

$100B
Automakers

Car Rental

$1.6T

$2

$300B

$0

Autonomous
Platform Provider

Autonomous Electric
Auto Manufacturers

Fleet Owners

Note: Assumes a multiple of 19X earnings for platform providers, 13X for autonomous electric auto manufacturers, and 5X for fleet owners | Note: Values are rounded to the nearest billion.
FORECASTED PERFORMANCE RESULTS ARE HYPOTHETICAL AND HIGHLY SPECULATIVE, AND PRESENT MANY RISKS AND LIMITATIONS. SEE page 21 for a full description of the risks associated with forecasts.
For informational purposes only and should not be considered investment advice, or a recommendation to buy, sell or hold any particular security. Source: ARK Investment Management LLC, 2021, data from CapitalIQ
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Autonomous Ride-Hailing

Autonomous Ride-Hail Could Have More Economic Impact Than Any
Innovation In History, Adding Roughly $26 Trillion To Global GDP By 2030
Potential Global Economic Impact of Autonomous Ride-Hail,
2030 Forecast

Annual GDP Productivity Impact
(Percentage points)
4%

Total Gain: $30T
+ 16T Productivity Uplift

+ 10T Service Revenue
+ 3T Economic Gain From Preservation of Life
+ 1T Incremental Autonomous Car Sales

3%

Net Gain: $26T
Total Loss: -$4T
- 60B Medical Revenue
- 210B Property Repair Revenue
- 470B Maintenance Revenue
- 660B Fuel Revenue
- 700B Insurance Revenue
- 1.8T Personal Car Sales

2%

1%

0%

Steam engine

Robots

IT

Robotaxis

(1850-1910)

(1993 - 2007)

(1995 - 2005)

(2021 - 2030e)

Notes: IT = Information Technology. Figures in graphs are rounded.
Forecasts are inherently limited and cannot be relied upon. | For informational purposes only and should not be considered investment advice, or a recommendation to buy, sell or hold any particular security.
Sources: ARK Investment Management LLC, 2021; Bughin, Jacques, et al. MGI Notes from the AI Frontier Modeling the Impact of AI ...McKinsey, 2018 mckinsey.com/~/media/McKinsey/Featured%20Insights/Artificial%20Intelligence/Notes
%20from%20the%20frontier%20Modeling%20the%20impact%20of%20AI%20on%20the%20world%20economy/MGI-Notes-from-the-AI-frontier-Modeling-the-impact-of-AI-on-the-world-economy-September-2018.ashx.
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Autonomous Logistics

Autonomous Vehicles That Roll And Fly
Could Lower Costs Across The Supply Chain
According to our research, autonomous vehicles will operate at higher utilization rates than human-in-the-loop systems,
creating more cost-effective delivery systems, particularly for small volumes in the last mile.
Truckload Delivery Cost

Local Batch Delivery Costs

(Per Ton-Mile)

(Per Trip)

Local Small Item Delivery Costs
(Per Trip)
$5.40

$2.40
$0.07

2X

6.5X

$0.03

22X

$0.40

$0.25
Human Driven Diesel Truck

Autonomous Electric Truck

Autonomous electric trucks should benefit from
higher utilization and lower maintenance and
labor costs than human-driven diesel trucks.

Human Driving Cost

Rolling Integrated Traffic Robot

Rolling grocery robots should enable inexpensive
and convenient delivery, reshaping consumer
shopping habits.

App Delivery Service

Drone

Autonomous drones are likely to deliver a
substantial share of e-commerce parcels and
online food sales.

Forecasts are inherently limited and cannot be relied upon. | For informational purposes only and should not be considered investment advice, or a recommendation to buy, sell or hold any particular security.
Source: ARK Investment Management LLC, 2021, Source: ARK Investment Management LLC, 2021; “National Statistics and Maps.” National Statistics and Maps - FHWA Freight Management and Operations,
ops.fhwa.dot.gov/Freight/freight_analysis/nat_freight_stats/index.htm. ; “Average Truck Speeds.” Energy.gov, energy.gov/eere/vehicles/fact-671-april-18-2011-average-truck-speeds. ; Fleet Owner. fleetowner.com/. ; Ferguson, Dave. “Introducing
R2, Nuro's next Generation Self-Driving Vehicle.” Medium, Nuro, 6 Feb. 2020, medium.com/nuro/introducing-r2-nuros-next-generation-self-driving-vehicle-a9974ff6c2e0. ; “Most U.S. Households Do Their Main Grocery Shopping at
Supermarkets and Supercenters Regardless of Income.” USDA ERS - Most U.S. Households Do Their Main Grocery Shopping at Supermarkets and Supercenters Regardless of Income, ers.usda.gov/amber-waves/2015/august/most-ushouseholds-do-their-main-grocery-shopping-at-supermarkets-and-supercenters-regardless-of-income/. ; Your Driving Costs. newsroom.aaa.com/wp-content/uploads/2021/08/2021-YDC-Brochure-Live.pdf. ; “Phantom 2 Vision+ v3.0.” DJI Store
- Official Store for DJI Drones, Gimbals and Accessories (United States), store.dji.com/product/phantom-2-vision-plus. ; Chen, Brian X. “Up to 91% More Expensive: How Delivery Apps Eat up Your Budget.” The New York Times, The New York
Times, 26 Feb. 2020, nytimes.com/2020/02/26/technology/personaltech/ubereats-doordash-postmates-grubhub-review.html.
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Autonomous Logistics

Autonomous Trucks Are Likely To Be More Cost Effective Than Rail,
Expanding Their Addressable Market
Door-to-door trucks should offer significant speed advantages over rail and take share from intermodal transport.

Cost Per Ton-Mile by Mode

Log scale

$1.23

$0.07

Air

Human Driven Diesel Truck

$0.04

$0.03

$0.03

Rail

Autonomous EV Truck

Barge

Note: Intermodal transport is the movement of freight by two or more modes of transportation.
Forecasts are inherently limited and cannot be relied upon. | For informational purposes only and should not be considered investment advice, or a recommendation to buy, sell or hold any particular security.
Source: ARK Investment Management LLC, 2021, data sources: “National Statistics and Maps.” National Statistics and Maps - FHWA Freight Management and Operations, ops.fhwa.dot.gov/Freight/freight_analysis/nat_freight_stats/index.htm. ; “Table 3-21:
Average Freight Revenue per Ton-Mile (Current Cents).” Bureau of Transportation Statistics, bts.gov/archive/publications/national_transportation_statistics/table_03_21. ; “Average Freight Revenue per Ton-Mile.” Average Freight Revenue per Ton-Mile |
Bureau of Transportation Statistics, bts.gov/content/average-freight-revenue-ton-mile.
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Autonomous Logistics

Robot Grocery Delivery Could Lower Costs By 6X
And Convert Unpaid Labor Into Paid Services
ARK estimates that, as electric robots replace gas-powered cars, robot grocery delivery could convert roughly $40 billion of
unpaid labor into paid services and erase $6 billion in gasoline demand. In other words, robot delivery could prevent roughly
18 million metric tons of CO2 emissions per year, the equivalent of taking 4 million gas-powered cars off the road.

$69 Billion

US Grocery Trip Costs

Unpaid Wages
$43 B

Other Driving Costs
$20 B
Gas $6 B

CostGrocery
of Grocery
Trips
Trips
Today
Today

$12 Billion
$4 Billion
Robot Robot
Grocery
Grocery
Delivery
Delivery
Opportunity
Today Today

Robot Grocery Delivery Potential

Forecasts are inherently limited and cannot be relied upon. | For informational purposes only and should not be considered investment advice, or a recommendation to buy, sell or hold any particular security.
Sources: ARK Investment Management LLC, 2021; “FMI's 2019 U.S. Grocery Shopper Trends Examines Personalized Grocery Shopping.” FMI, 18 September 2019, fmi.org/newsroom/news-archive/view/2019/06/18/fmi-s-2019-u.s.-grocery-shoppertrends-examines-personalized-grocery-shopping. “U.S. Energy Information Administration - EIA - Independent Statistics and Analysis.” Environment - U.S. Energy Information Administration (EIA) - U.S. Energy Information Administration (EIA),
eia.gov/environment/emissions/co2_vol_mass.php.
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Autonomous Logistics

Drones Could Deliver The Majority Of E-Commerce Sales
And Push Food Delivery Into An S-Curve
Drone delivery should be more efficient and cost-effective in transporting goods and meals, especially for suburban and rural
residents, increasing food delivery as a percent of total spending on food.

Global Food Delivery
as a Percent of Total Food Spend (Forecast)

Retail Share by Mode (Forecast)
Ecommerce (Non-Drone)

Ecommerce (Drone Delivered)

Rest of Retail

Food Delivery as a % of Total Food Spend

47%

40%

41%

40%

82%

24%
21%

18%
2020

32%

40%

60%

20%

20%

Additional Share Gain With Drones

19%

8%
2%

15%

2020

2026

22%

0%

2026

2030

2030

Sources: ARK Investment Management LLC, 2021. “Pitney Bowes Parcel Shipping Index.” Pitney Bowes, pitneybowes.com/us/shipping-index.html#. , “Data and Research on Digital for Business Professionals.” Insider Intelligence,
emarketer.com/. , Euromonitor, euromonitor.com/. , “Food Expenditure Series.” USDA ERS - Food Expenditure Series, ers.usda.gov/data-products/food-expenditure-series/.
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Autonomous Logistics

ARK Believes Autonomous Logistics Revenues Are Primed To Scale
ARK’s research suggests that autonomous logistics will reshape the global supply chain completely, giving consumers faster and more
convenient ways to receive goods. Shopping habits and homes could be reshaped in ways that will save consumers time and money.

Global Autonomous Logistics Revenue* (Forecast)
(Gross Revenue in Billions)
Trucks

Parcel Drones

Food Drones

$920
$120
$110

$480
$40

$690

$50
$390

2026

2030

*ARK's research on the market size and timeline for rolling robots is still evolving and has not been included in our estimate for autonomous logistics global revenues by 2030.
FORECASTED PERFORMANCE RESULTS ARE HYPOTHETICAL AND HIGHLY SPECULATIVE, AND PRESENT MANY RISKS AND LIMITATIONS. SEE page 21 for a full description of the risks associated with forecasts.
For informational purposes only and should not be considered investment advice, or a recommendation to buy, sell or hold any particular security. Source: ARK Investment Management LLC, 2021
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Why Invest in Autonomous Technology?

The Adoption Of Automation Typically Accelerates In Crises
The adoption of industrial robots accelerated after the 2002 dot-com bust and again after the 2008-2009 crisis. In response to the
China/US trade conflict in 2019 and supply chain bottlenecks during 2020 and 2021, the penetration of industrial robots probably
will gain more momentum.
Industrial Robot Penetration
1996-2001

Unit Sales of Industrial Robots

450,000

2003-2008

2002,
2002,2009,
2009,2019
2019,and
and
2020
2020

2010-2018

400,000

2017

350,000
2016

250,000

2015
2014

200,000

2011

150,000

2007

100,000

-

2020
2019

300,000

50,000

2018

1997

1996
$120

1998

1999
$100

2000

2001 2002

2003

$80

2004

2005

2006

2010

2013
2012

2008
2009

$60

$40

Unit Price of an Industrial Robot (in Thousands)

For informational purposes only and should not be considered investment advice, or a recommendation to buy, sell or hold any particular security.
Sources: ARK Investment Management LLC, 2021; Executive Summary World Robotics 2021 Industrial Robots. ifr.org/img/worldrobotics/Executive_Summary_WR_Industrial_Robots_2021.pdf.

$20

$0
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Why Invest in Autonomous Technology?

Automation Is Consistent With Job Growth
Amazon deployed its first 200,000 robots over seven years and another 150,000 in just two years. During those nine years, Amazon's
workforce grew nearly fifteen-fold. Despite the elimination of retail positions, we believe automation will enable new products and
services that otherwise would not exist, on balance increasing the demand for labor.

Number of Amazon Employees and Robots
Robots

Employees at Start of Year

1,400

1,298

Number in Thousands

1,200
1,000
798

800
600
341

400
200
-

648

566

88

1
2013

117
15
2014

231

154
30
2015

45
2016

100

140

2017

For informational purposes only and should not be considered investment advice, or a recommendation to buy, sell or hold any particular security.
Source: ARK Investment Management LLC, 2021; Amazon 10-ks.

2018

200

2019

265

2020

350

2021
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Why Invest in Autonomous Technology?

ARK Expects The Enterprise Value For 3D Printing And Robotics
To Increase Over The Next 10 Years
3D printing and robotics offer cost reductions, tools for innovation, and increased productivity. Supply chain and labor disruptions
could accelerate the shift to next generation manufacturing technologies.
Enterprise Value for Next Generation Manufacturing

Enterprise Value (Billions, USD)

3D Printing

$5,000 B

Robotics

$1,100 B

$52B

$16B
2020

2030 Expected

Note: Enterprise value calculation assumes a 5% cash flow yield for 3D Printing and Robotics. Robotics does not include home-based robotics.
FORECASTED PERFORMANCE RESULTS ARE HYPOTHETICAL AND HIGHLY SPECULATIVE, AND PRESENT MANY RISKS AND LIMITATIONS. SEE page 21 for a full description of the risks associated with forecasts.
For informational purposes only and should not be considered investment advice, or a recommendation to buy, sell or hold any particular security. Sources: ARK Investment Management LLC, 2021; CapitalIQ data
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ARK Seeks to Capture Autonomous Technology & Robotics

5 Reasons Investors Should Consider ARKQ
1. Exposure To Innovation: Aims for thematic multi-cap exposure to disruptive innovation elements including robotics,
autonomous vehicles, energy storage, 3D printing, and space exploration.
2. Growth Potential: Aims to capture long-term growth with low correlation of relative returns to traditional growth strategies
and negative correlation to value strategies.
3. Tool For Diversification1: Offers a tool for diversification due to little overlap with traditional indices. It can be a complement to
traditional value/growth strategies.
4. Grounded In Research: Combines top-down and bottom-up research in its portfolio management to identify innovative
companies and convergence across markets.
5. Cost Effective: Seeks to provide a lower cost alternative to mutual funds with true active management in an exchange traded
fund (ETF) that invests in rapidly moving themes.

[1] Diversification does not assure a profit. The information herein is general in nature and should not be considered financial advice. An investor should consult a financial professional regarding the investor’s specific situation.
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ARK Seeks to Capture Autonomous Technology & Robotics

ARK Autonomous Technology & Robotics ETF — ARKQ
Advancements in robotics, 3D printing, modern infrastructure, space exploration, and energy storage technology are enhancing productivity while reducing costs.
ARKQ is focused on the disruptive innovations transforming manufacturing, production, and infrastructure.
•
•
•
•

Ticker:
Fund AUM:
Typical Number of Holdings:
Expense Ratio:

ARKQ
$941 Million
30-50 U.S. Equities/U.S.-listed ADRs
0.75%

TOP 10 HOLDINGS
TESLA INC
TRIMBLE INC
KRATOS DEFENSE & SECURITY SOLUTIONS INC
UIPATH INC
IRIDIUM COMMUNICATIONS INC
DEERE & CO
AEROVIRONMENT INC
TERADYNE INC
KOMATSU LTD
VELO3D INC

MARKET CAPITALIZATION

Weight (%)

PORTFOLIO COMPOSITION

12.0%
8.3%
7.0%
6.2%
6.2%
5.4%
4.7%
3.6%
3.4%
2.9%

Autonomous Vehicles

59.7%

SECTORS

(%)

Mega ($100B+)

22.1%

Large ($10 - $100B)

27.6%

Medium ($2 - $10B)

21.2%

Small ($300M - $2B)

26.5%

Micro ($50 - $300M)

2.4%

(%)
42.6%

Energy Storage

15.2%

Robotics

15.0%

3D Printing

13.6%

Space Exploration

8.3%

Development of Infrastructure

4.5%

Alternate Energy Sources

0.3%

(%)

Industrials

39.8%

Information Technology
Consumer Discretionary

29.5%
21.0%

Communication Services

8.3%

Health Care
Not Classified

1.1%
0.2%

Holdings are subject to change and should not be considered as investment advice, or a recommendation to buy, sell or hold any particular security. The securities identified do not represent all of the securities purchased, sold or recommended for client accounts. It
should not be assumed that an investment in the securities identified was or will be profitable.
Source: ARK Investment Management LLC; All data as of September 30, 2022.
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ARK Innovation ETFs

Thematic Strategies Focused on Disruptive Innovation
ARKK

ARKX

ARKW

PRNT

ARKQ

IZRL

ARK Innovation ETF

ARK Next Generation Internet ETF

ARK Autonomous Tech. & Robotics ETF

ARKG

ARK Genomic Revolution ETF

ARKF

ARK Fintech Innovation ETF

ARK Space Exploration & Innovation ETF

The 3D Printing ETF

Israel Innovative Technology ETF
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ARK Investment Management LLC

Contact our ETF Specialists:
Matt Murphy, CFA, CAIA

Ryan Hodapp, CFA, CAIA

Vice President | National ETF Sales

Vice President | National ETF Sales

Resolute Investment Managers, Inc.

Resolute Investment Managers, Inc.

M. 214.918.3342

M. 617.279.3571

matt.murphy@resolutemanagers.com

ryan.hodapp@resolutemanagers.com

Rebecca L. Burke

Jack Stock, CIMA

Vice President | National ETF Sales

Vice President | National ETF Sales

Resolute Investment Managers, Inc.

Resolute Investment Managers, Inc.

M. 978.609.0553

M. 817.823.5337

rebecca.burke@resolutemanagers.com

jack.stock@resolutemanagers.com

Factsheet, prospectus, and latest performance reports are available
for download on our website: ark-funds.com/investor-material

ARK Investment Management LLC
200 Central Ave, St. Petersburg, FL 33711

©2021-2026, ARK Investment Management LLC. No part of this material may be reproduced in any form, or referred to in any other publication, without the express written permission of ARK Investment
Management LLC (“ARK”).
The information provided is for informational purposes only and is subject to change without notice. This presentation does not constitute, either explicitly or implicitly, any provision of services or products by
ARK, and investors should determine for themselves whether a particular investment management service is suitable for their investment needs. All statements made regarding companies or securities are strictly
beliefs and points of view held by ARK, and are not endorsements by ARK of any company or security or recommendations to buy, sell or hold any security. Historical results are not indications of future results.
Certain of the statements contained in this presentation may be statements of future expectations and other forward-looking statements that are based on ARK's current views and assumptions, and involve known
and unknown risks and uncertainties that could cause actual results, performance or events to differ materially from those expressed or implied in such statements. The matters discussed in this presentation may
also involve risks and uncertainties described from time to time in ARK's filings with the U.S. Securities and Exchange Commission. ARK assumes no obligation to update any forward-looking information contained
in this presentation. ARK and its clients as well as its related persons may (but do not necessarily) have financial interests in securities or issuers that are discussed. Certain information was obtained from sources
that ARK believes to be reliable; however, ARK does not guarantee the accuracy or completeness of any information obtained from any third party.
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Disclosures

Investors should carefully consider the investment objectives and risks as well as charges and expenses of an ARK ETF before investing. This and other
information are contained in the ARK ETFs’ prospectuses, which may be obtained by visiting www.ark-funds.com. The prospectus should be read carefully
before investing.
Investing in securities involves risk and there's no guarantee of principal.
Fund Risks: The principal risks of investing in ARKQ: Equity Securities Risk. The value of the equity securities the Fund holds may fall due to general market and economic conditions. Foreign Securities Risk.
Investments in the securities of foreign issuers involve risks beyond those associated with investments in U.S. securities. Consumer Discretionary Risk. Companies in this sector may be adversely impacted by
changes in domestic/international economies, exchange/interest rates, social trends and consumer preferences." Information Technology Sector Risk. Companies may face rapid product obsolescence due to
technological developments and frequent new product introduction, unpredictable changes in growth rates and competition for the services of qualified personnel. Detailed information regarding the specific
risks of ARKQ ETF can be found in the prospectus. Industrials Sector Risk. Companies in the industrials sector may be adversely affected by changes in government regulation, world events and economic
conditions. In addition, companies in the industrials sector may be adversely affected by environmental damages, product liability claims and exchange rates. Disruptive Innovation Risk. Companies that ARK
believes are capitalizing on disruptive innovation and developing technologies to displace older technologies or create new markets may not in fact do so. Companies that initially develop a novel technology may
not be able to capitalize on the technology. Companies that develop disruptive technologies may face political or legal attacks from competitors, industry groups or local and national governments. These
companies may also be exposed to risks applicable to sectors other than the disruptive innovation theme for which they are chosen, and the securities issued by these companies may underperform the securities
of other companies that are primarily focused on a particular theme.
Additional risks of investing in ARKQ include market, management and non-diversification risks, as well as fluctuations in market value and NAV. Shares of ARKQ are bought and sold at market price (not NAV) and
are not individually redeemed from the ETF. ETF shares may only be redeemed directly with the ETF at NAV by Authorized Participants, in very large creation units. There can be no guarantee that an active trading
market for ETF shares will develop or be maintained, or that their listing will continue or remain unchanged. Buying or selling ETF shares on an exchange may require the payment of brokerage commissions and
frequent trading may incur brokerage costs that detract significantly from investment returns.
The Fund’s exposure to cryptocurrency may change over time and, accordingly, such exposure may not always be represented in the Fund’s portfolio. Many significant aspects of the U.S. federal income tax
treatment of investments in bitcoin are uncertain and an investment in bitcoin may produce income that is not treated as qualifying income for purposes of the income test applicable to regulated investment
companies, such as the Fund. GBTC is expected to be treated as a grantor trust for U.S. federal income tax purposes, and therefore an investment by the Fund in GBTC will generally be treated as a direct
investment in bitcoin for such purposes. See ‘‘Taxes’’ in the Fund’s SAI for more information.
Portfolio holdings will change and should not be considered as investment advice or a recommendation to buy, sell or hold any particular security. Please visit www.ark-funds.com for the most current list of
holdings for the ARK ETFs.
The information herein is general in nature and should not be considered financial, legal or tax advice. An investor should consult a financial professional, an attorney or tax professional regarding the investor’s
specific situation. Certain information was obtained from sources that ARK believes to be reliable; however, ARK does not guarantee the accuracy or completeness of any information obtained from any third
party.
ARK Investment Management LLC is the investment adviser to the ARK ETFs.
Foreside Fund Services, LLC, distributor.
Please note, companies that ARK believes are capitalizing on disruptive innovation and developing technologies to displace older technologies or create new markets may not in fact do so and/or may face
political or legal attacks from competitors, industry groups, or local and national governments.
ARK aims to educate investors and to size the potential opportunity of Disruptive Innovation, noting that risks and uncertainties may impact our projections and research models. Investors should use the content
presented for informational purposes only, and be aware of market risk, disruptive innovation risk, regulatory risk, and risks related to Deep Learning, Digital Wallets, Battery Technology, Autonomous
Technologies, Drones, DNA Sequencing, CRISPR, Robotics, 3D Printing, Bitcoin, Blockchain Technology, etc. Cryptocurrency Risk. Cryptocurrencies (also referred to as “virtual currencies” and “digital currencies”) are
digital assets designed to act as a medium of exchange.
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INNOVATION PLATFORM & TECHNOLOGY FORECAST/PROJECTION DISCLOSURE

Total addressable market or TAM (https://en.wikipedia.org/wiki/Total_addressable_market) refers to the total market demand for a product or service. It's the most amount of revenue a business can possibly
generate by selling their product or service in a specific market. Top-down market sizing looks at the whole market, taking a macro view of potential revenue and customers. Starting with the largest number and
then refine it according to realistic estimations of a target market. ARK’s top-down approach generally uses among other inputs, industry data, market reports, research studies, and “first principles” research to
identify the TAM of innovation platform and underlying technology market segments. First principles thinking seeks to reverse engineer complicated problems and unleash creative possibility which can lead to
non-linear results. The idea is to break down complicated problems into basic elements and then reassemble them from the ground up. There are risks and limitations to this approach which include; 1) data
generated by industry groups or other research sources may not always be kept up to date and may not reflect niche elements of markets and; 2) one or more of your base principles could turn out to be
mistaken; 3) errors could be made in the research inference steps including not having or understanding all material facts.
ARK’s Research Team has developed and periodically updates innovation platform and underlying technology TAMs on a 5-year forecast basis (generally) via its Big Ideas annual publication. These technology
forecast models cannot account for the impact that geopolitical, economic, market and other factors could have on the assumptions and estimates. Projections such as those related to projected revenue
and profitability levels are only predictions. No assurances can be given that the future results indicated, whether expressed or implied, will be achieved. While sometimes presented with numerical specificity,
any projections are based upon a variety of assumptions that may not be realized, and which are highly variable. Because of the number and range of the assumptions underlying any projections, many of
which are subject to significant uncertainties and contingencies that are beyond the reasonable control of ARK, many of the assumptions inevitably will not materialize and unanticipated events and
circumstances may occur subsequent to the date of any financial model or projection.
The assumptions, views, projections, techniques and estimates set out are provided for illustrative purposes only. Forecasts of disruptive innovation platform and technology market trends that are based on
current market conditions constitute ARK judgment and are subject to change without notice. Forward-looking statements and assumptions are ARK’s current estimates or expectations of future events or future
results based upon proprietary research and should not be construed as an estimate or promise of results that a portfolio or a noted innovation platform or technology may achieve. Actual results could differ
materially from the results indicated by this information.
FORECASTED/HYPOTHETICAL PERFORMANCE DISCLOSURE

The forecasted performance and estimates herein are subject to revision by ARK and provided solely as a guide to current expectations. There can be no expectation that any noted innovation platform,
technology, related portfolio or security will achieve such performance or that there will be a related return of capital. Past performance is not indicative of future results.
FORECASTED PERFORMANCE RESULTS ARE HYPOTHETICAL AND HIGHLY SPECULATIVE, AND PRESENT MANY RISKS AND LIMITATIONS. The recipient should not consider these estimated prices or presented
data alone in making an investment decision. While ARK believes that there is a sound basis for the forecasts presented, no representations are made as to their accuracy, and there can be no assurance that such
forecasts or returns will be achieved by any specific security noted, related portfolio/s or any innovation platform or technology presented.
The recipient is urged to use extreme caution when considering the forecasted performance, as it is inherently subjective and reflects ARK’s inherent bias toward higher expected returns. Any higher
returns or projections should be viewed as a measure of the relative risk of such investments, with higher forecasted performance/projections generally reflecting greater risk. There is no guarantee that
any results will align with the forecasted performance/projection, and they might not be predictive. Some or all results may be substantially lower than projected results and, as with any investment, it is
possible that you could lose money.

