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BIG IDEAS 2024: DISCLOSURE

R OFT R (]

R ARKFTR{ER RS IEEF ABEE M ARARBAR B AN EEHRT, EXLR LA
I, ARKERHBRASE, AIKIFMHBENREZNNS, Fi5HXEMAHEMER =B AFI UL
MAREKRE , AEANRESNERZESE, FEEELHMUBHOTHEXKE .. SIEELIHXKE . BHEX
B A8 =< XL B

BFEFIERRHE

REEIFHRIX

AT a1
PRIEZH I X HEERS
B\ A E R O A BUASEEES

Bl

—t—
A EER R E L REEE
— Aim for a cross-sector understanding of technology — Aim to understand the regulatory, market, sector,

and combine top-down and bottom-up research. and company risks. (See Disclosure Page)

Sources: ARK Investment Management LLC, 2023.
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*Throughout this section, we include public blockchain value as part of all calculations and forecasts of “equity market value.” Sources: ARK Investment Management LLC, 2024. This ARK analysis
is based on a range of underlying data from external sources, which may be provided upon request. 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. Past performance is not indicative of future results.
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Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, which may be provided upon request. 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. Past performance is not indicative of future results.
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Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying sources, including Bekar et al. 2017, which may be provided upon request. The chart uses GPT 4 prompting to
survey a comprehensive list of general purpose technologies using the identification framework detailed therein. Where available, academic literature is also used to assess attributable economic impact. A GPT-4
scoring rubric assesses technology-by-technology impacts. The impact measured directly is matched against the scoring to tune all scores to produce technolo%y-by-techno[ogy estimates of economic impact (even
when direct measures of economic impact are unattainable). Consistent with General Purpose Technology theory, these technologies are assumed to go through a period of investment in which economic impact is
negative before productivity advances begin to realize into economic data. All technologies are assumed to have the same diffusion and realization cycle. If recent technologies are assumed to diffuse more quickly,
the current wave would appear steeper. 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. Past performance is not indicative of future results.
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More detailed version of this graphic, including detailed scoring information and justification available here. Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data
from external sources, which may be provided upon request. Forecasts are inherently limited and cannot be relied upon. For informational purposes only and should not be considered investment advice or a
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Sources: ARK Investment Management LLC, 2024, based on data from Metaculus, including benchmark details, as of January 3, 2024. Benchmark broadly requires the successful passage of an adversarial two-hour Tuning test,
broad success on a Q&A knowledge and logic benchmark, and the successful interpretation of and execution complex model car assembly instruction, all within a single system. Green lines are derived estimates for time
to general purpose Al (strongly formulated) based upon forecasts for a weaker benchmark. 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. Past performance is not indicative of future results.
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*Waymo manufacturing costs are estimated based upon public statements. Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of external sources, which may be
provided upon request. 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. Past performance is not indicative of future results. i ) N 7
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*Adaptive Robotics, Autonomous Mobility, and Al Impact are ARK Invest estimates. Al estimate includes consumer surpluses that may not be captured in traditional economic statistics. IT productivity impact
likely also undercounts consumer surplus. Industrial Robot and IT impact measures impact on US, Europe, and Japanese economies. Steam Engine impact is measured against the UK economy. Sources: ARK
Investment Management LLC, 2024, based on data from Crafts 2004, O’ Mahony et al. 2009, and McKinsey Global Institute 2017. 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. Past performance is not indicative of future results.
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Note: Forecasted numbers are rounded. Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of external sources, including the World Federation of Exchanges and the MSCI ACWI IMI Innovation Index
which may be provided upon request. 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. Past performance is not indicative of future results. Blg Ideas 2024_%: ﬁE/J\ EA%#?ﬁ?}ﬁi%H}i



CONVERGENCE

NARXIRGER A

RETRPHANGREANERSN, EEMNRETARKNURMMNNAIRESER . BTF—EAHEY, XERENSRERRAIRBEEESIH, FRUNESFEENARTRY, UREF

e

MR IR SR ERIE -
AR 2040FH9RT REM ARKH920304F5# B
MBETH LU T ASHETRRMED R FRNETAR, | 2EETH U SCOPASHK, MEETHIESRRO10%ES, |
ﬁﬁﬂi@%%%%ﬁﬁﬁgﬁﬁi%@i,Mﬁ%%&%ﬁﬁﬁﬁwﬁﬁmﬁﬁﬁﬁﬂ ERGHNEL TR EIRF AN
TR, RNESEESSE, KMENHEE TEASUN mmit , ASDAFHERNEEEE N AR A ST EREEN
e §gﬁﬁm%%ﬁﬁéﬁﬁgﬂﬁﬁkgégﬁfﬂﬁﬁggﬁMﬁ@Eﬁwﬁmm@&omgﬁm%ﬁmﬁ§$¢ﬁ§@ A7,
CJ ~ A o 1 AS ; 5 2 v (o) 2| NEEZ Z~
FTE i bmERRE, BEnENmE BEsyn DEORNTGN. [RASKEASARSLRASI LS
R (SERIET) NREREEY [ HbeuEmR 200 oAl295%
AZHERAESTRETENY, SEMNTEHHBESRTH | SRSME SCOPMLAIREILK, SEaNFaNERIAT
ARG . NS BRI ENEE, SMAFIIES | 215%, Xoiks EBMEEEEE 5, 1% HERARSEHL
fo, IZEMB5 TSNFRLABEE, MESSOAL | LINORTDLRT, FAEESRIMKRKRBN=5> —.
" ENTEELY ERSRaMOESEGE e, BEES | DATNINEANTNEERANNES5E SERLENY
= FERENAFEOF AT BMENO LIRS T ASHIES: | RIRART5% ., K ENA RN EER S 8% 22560bps
FRRIINAE . H S BRSBTS A A RS
MELET . SAATTHIIGN Y #E RS TES S ET
XA, XBE T R
B RO FENEEEERE N ABENRERTBKE KA0%NSEFNAPEENEE LEMMTEE, XASHAE
@%Mﬁﬁt&§+%ﬂ%§%W%mm&oﬁﬁﬂkﬁp%ﬁﬁ%ﬁ@ﬁﬂﬁﬂ—¥ﬁ%¥ﬁﬁﬂwﬁmmﬁ9§$%@$é
BESHAENNMNFREEERA T SERTXR, MRA EHBRSEEERHETAGREH RS SA0E, BaLUE
. T BRACSAE S RABIER, BT B IR i), T i SR o ISR
= B R0 B ENHRENAR A AT A0 VBTN FaRSHE TS ENE-10%NES EHE.
BT RENEMSRMENRSEHE. EROSEHREIE
REMEXOTAGBNERERARE LB TAZ KA
RN EBERA TR,

Sources: ARK Investment Management LLC, 2024. In the above table, we characterize the convergent technological capabilities that we believe may manifest by 2030 and 2050. We stress that these scenarios, written in the
present tense, are possible outcomes— not assured outcomes—and that the future may play out differently. This ARK analysis is based on a range of external sources, which may be provided upon request. 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.
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Sources: ARK Investment Management LLC, 2024. In the above table, we characterize the convergent technological capabilities that we believe may manifest by 2030 and 2050. We stress that these scenarios, written in the present
tense, are possible outcomes—not assured outcomes—and that the future may play out differently. This ARK analysis is based on a range of external sources, which may be provided upon request. 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.
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Sources: ARK Investment Management LLC, 2024. In the above table, we characterize the convergent technological capabilities that we believe may manifest by 2030 and 2050. We stress that these scenarios, written in the
present tense, are possible outcomes— not assured outcomes—and that the future may play out differently. This ARK analysis is based on a range of external sources, which may be provided upon request. 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.
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Sources: ARK Investment Management LLC, 2024. In the above table, we characterize the convergent technological capabilities that we believe may manifest by 2030 and 2050. We stress that these scenarios, written in the

present tense, are possible outcomes— not assured outcomes—and that the future may play out differently. This ARK analysis is based on a range of external sources, which may be provided upon request. 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.
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Sources: ARK Investment Management LLC, 2024 . In the above table, we characterize the convergent technological capabilities that we believe may manifest by 2030 and 2050. We stress that these scenarios, written in the
present tense, are possible outcomes— not assured outcomes—and that the future may play out differently. This ARK analysis is based on a range of external sources, which may be provided upon request. 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.
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Sources: ARK Investment Management LLC, 2024. 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. Past performance is not indicative of future results.

Big Ideas 2024—& g&/NE AR JRIERR



21

ARTIFICIAL INTELLIGENCE

L)

b R T

ChatGPTEZ FEHIHLEM F, (& T ARITERRAIRIERE .
Xl

ChatGPTiLiE&#H BRI T4,

H2017FEGoogle & BHtransformerZ2 7|"]L,L§|%
ChatGPTAEBH %FE)\J\E?IE:, BEERENPXAEEEAREMESNAZEANEXREES
(LLM) BU58 KINEE, 20234F, ﬁz\ik%?ﬁu):imTﬁﬁﬂ-‘B%EﬁETAl

ChatGPTHFER A WIXEM{ZRF EIV SRS PRI RAINEEIE T RS
ChatGPT —— WeChat === TikTok Alphabet  ®Apple = EAmazon Meta  MMicrosoft
=== |nstagram YouTube = FaceBook
100 x - 180
i ! H Post-ChatGPT Average
. 90 : - : _ 160
M [ ——
3 . i ] F / £ 120
> 2 60 ! i s (7]
2 c =
) 1 [ / 100
i = ! r ! 80
== 40 : r ) @ Pre-ChatGPT Average
= J ry € 60 '
= 30 i i S
= 2 P ' 2 40 .
F , - L g e —
0 ) el e > B B = 0B
_-l—'f.!-"-‘ - =] -
0
0 ! 2 3 © 5 Q421 Q122 Q222 Q322 Q422 Q123 Q223 Q323
Years

*values between 0 and 100 million users are estimates

Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of data sources, which are available upon request. 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. Past performance is not indicative of future results.
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Sources: ARK Investment Management LLC, 2024. The data used to analyze productivity were collected from several different studies with varying numbers of participants and definitions of task quality. The sources
used are Dell” Acqua et al. 2023 and GitHub 2022. 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. Past performance is not indicative of future results.
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*USA Biology Olympiad, a prestigious national competition testing high school students in biology. Sources: ARK Investment Management LLC, 2024, based on data from OpenAl and Anthropic as of Jan. 9, 2024.

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.
Past performance is not indicative of future results.
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Sources: ARK Investment Management LLC, 2024. Images sourced from Masimov et al. 2016 and Midjourney. 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. Past performance is not indicative of future results.
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Post 1997 assumes constant words per employed writer over time

Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of data sources as of Jan 9, 2024, which are available upon request. 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. Past performance is not indicative of future results.
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Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of data sources, including Benaich 2023, Touvron et al. 2023, Yang et al. 2023, Leviathan et al. 2022, and Dao 2023, which are
available upon request. 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. Past performance is not indicative of future results.
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*TFS-Days is a measure of compute required to train a model. Wright' s Law states that for every cumulative doubling of units produced, cost will fall by a constant percentage. Sources: ARK Investment Management
LLC, 2024. This ARK analysis is based on a range of data sources as of Jan. 9, 2024, which are available upon request. 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. Past performance is not indicative of future results.
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Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of data sources, including Patel and Kostovic 2023, and ARK Investment Management LLC 2023, which are available upon
Forecasts are request. 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

performance security. Past is not indicative of future results.
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Note: Ihe chart’ s trendlines are fit to the most performant open- or closed-source models on 5-Shot MMLU (Massive Multitask Language Understanding) at the time of their release. Sources: ARK Investment Management LLC,
2024. This ARK analysis is based on a range of data sources as of Jan. 9, 2024, which are available upon request. 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. Past performance is not indicative of future results.
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*USA Biology Olympiad, a prestigious national competition testing high school students in biology. Sources: ARK Investment Management LLC, 2024, based on data from Life Architect 2023 and Bomasani et al. 2023
as of Jan. 9, 2024. 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. Past performance is not indicative of future results.
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Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of data sources as of Jan 9, 2024, which are available upon request. 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. Past performance is not indicative of future results.
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Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of data sources, including Sirohi 2023 and McKinsey & Co. 2023 as of Jan. 9, 2024, which are available upon request. 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. Past

performance is not indicative of future results. N N
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CAGR = Compound Annual Growth Rate. Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of data sources, including McKinsey & Co. 2023, which are available upon request.
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. Past

performance is not indicative of future results.
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Sources: ARK Investment Management LLC, 2024 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. Past performance is not indicative of future results.
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Sources: ARK Investment Management LLC, 2024 For informational purposes only and should not be considered investment advice or a recommendation to buy, sell, or hold any particular security or

cryptocurrency. Past performance is not indicative of future results.
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BITCOIN ALLOCATION

EERNNEEERN, KETmNRARTHREEER™
FEENCER, ETNERERETN4%, TEMEERFMEEREFIN5.7%,

Annualized Returns Across Major Asset Classes’
Bitcoin ™ Gold ™ Commodities ™ Real Estate ® Bonds ® Equities ™ Emerging Markets

80%
70%
60%
50% Average Bitcoin CAGR: ~44%
40%

30%

CAGR (%)

Average Asset Class CAGR: 5.7%
20%

10% . I
U] U S T A — | m B
0% - - ﬁ - | — o .  ___ — 0= I - !

Last 7 Years Last 6 Years™~ Last 5 Years Last 4 Years Last 3 Years™

-10%

*Asset classes are represented by the following instruments: SPDR S&P 500 ETF Trust (SPY, equities), Vanguard Total Bond Market Index Fund Investor Shares (VBMFX, bonds), Vanguard Real Estate Market Index Fund Investor
Shares (VGSIX, real estate), SPDR Gold Trust (GLD, gold), iShares S&P GSCI Commodity-Indexed Trust ETF (GSG, commodities), and Vanguard Emerging Markets Stock Index Fund Investor Shares (VEIEX, emerging markets). The
performance used to represent each asset class reflects the net asset value (NAV) performance of each ETF/fund for the time periods shown. ** “Last 6 Years” includes 2018, 2021, and 2022; “Last 3 Years” includes 2021 and
2022, all years of market downturn or relatively low returns for bitcoin. Sources: ARK Investment Management LLC, 2024, based on data and calculation from PortfolioVisualizer.com, with bitcoin price data from Glassnode, as
of December 31, 2023. For informational purposes only and should not be considered investment advice or a recommendation to buy, sell, or hold any particular security or cryptocurrency. Past performance is not

indicative of future results.
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Bitcoin Realized Returns

“FFENE, AT Days Held
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2020
2021 —
2022 f"
2023

*Adage first put forth in this configuration by Mizuho Financial Group. Sources: ARK Investment Management LLC, 2024, based on data from Glassnode as of December 31, 2023. For informational purposes only and
should not be considered investment advice or a recommendation to buy, sell, or hold any particular security or cryptocurrency. Past performance is not indicative of future results.
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BITCOIN ALLOCATION
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Asset Class Correlation Matrix?:2
(12-Month As Of December 2023)

s High correlation: coefficient value lies between + 0.66 and 1
Moderate correlation: coefficient value lies between = 0..4 and = 0.66
Low correlation: coefficient value lies below = 0.4

0.2 _ -0.03 0.28 0.46 0.26 0.34
Commodities 0.1 -0.03 _ 0.42 0.12 0.43 0.5
Real Estate 0.4 0.28 0.42 _ 0.57 0.86 0.68
Bonds 0.26 0.46 0.12 0.57 _ 0.48 0.46

0.41 0.26 0.43 0.86 0.48 _ 0.73

Emerging Markets 0.23 0.34 0.5 0.68 0.46 0.73 _

AVERAGE 0.27 0.25 0.21 0.53 0.35 0.53 0.49

[1] A correlation of 1 connotes that assets perfectly move in tandem; O means their movement is completely independent from each other; -1 suggests that they move in perfectly opposite directions. [2] Asset classes are
represented by the following instruments: SPDR S&P 500 ETF Trust (SPY, equities), Vanguard Total Bond Market Index Fund Investor Shares (VBMFX, bonds), Vanguard Real Estate Market Index Fund Investor Shares (VGSIX, real
estate), SPDR Gold Trust (GLD, gold), iShares S&P GSClI Commodity-Indexed Trust ETF (GSG, commodities), and Vanguard Emerging Markets Stock Index Fund Investor Shares (VEIEX, emerging markets). The performance used to
represent each asset class reflects the net asset value (NAV) performance of each ETF/fund for the time periods shown. Sources: ARK Investment Management LLC, 2024, based on data and calculation from
PortfolioVisualizer.com, with bitcoin price data from Glassnode, as of December 31, 2023. For informational purposes only and should not be considered investment advice or a recommendation to buy, sell, or hold any

particular security or cryptocurrency. Past performance is not indicative of future results.
. N N N
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EETRAZFERXANENENWZEE R, ARKEHRERRE, SKERUXRFEFRZETHIER
2023F=BLE19.4%F LS T,

iR

BEHE

Simulated Optimal Portfolio Allocation Targets By Year23 2023 Simulated Portfolio Optimization3.45
(Rolling 5-Year As Of End Of Every Year®) Based On Monthly Asset Class Returns (No Limit, Rolling 5-Year®)
o | o ot | e | -.
High Commodities
Ig‘ 9.6% Bitcoin 1
0.5% 0% 0% 82.5% 16.9% * : 19.4%
m 0.9% 0% 0% 62.1% 36.9% 2023
Tangency .-"'"
0.9% 0% 0% 58.7% 40.3% £ etiife i .
2 Gold Equ1t|oes o
&) 40.7% 30.2% ot
2.4% 0% 0% 77.3% 20.2% 5
% a" .-.-
m 3.9% 1.4% 0% 70.4% 24.2% o
Lﬁ 'i".'
4.3% 4.1% 0% 75.6% 15.8% -
= Equities
47% 7.3% 0% 65.3% 22.6% Commodities
m 6.2% 52.8% 9.1% 0% 31.8% v Bonds EAn;reggtlgg
Low >
2023 19.4% 40.7% ‘ 9.6% 0% 30.3% High ™

e N Standard Deviation
[1] Measurement of returns of an asset against its risk (in this case, volatility). [2] Real Estate and Emerging Markets are calculated out of these tangency portfolios given their low participation in maximizing risk-adjusted

returns relative to the other asset classes included in this table. [3] Asset classes are represented by the following instruments: SPDR S&P 500 ETF Trust (SPY, equities), Vanguard Total Bond Market Index Fund Investor Shares
(VBMFX, bonds), Vanguard Real Estate Market Index Fund Investor Shares (VGSIX, real estate), SPDR Gold Trust (GLD, gold), iShares S&P GSCI Commodity-Indexed Trust ETF (GSG, commodities), and Vanguard Emerging Markets
Stock Index Fund Investor Shares (VEIEX, emerging markets). The performance used to represent each asset class reflects the net asset value (NAV) performance of each ETF/fund for the time periods shown. [4] This
simulation, also known as “efficient frontier” , is a set of theoretical investment portfolios expected to provide the highest returns at multiple levels of risk. [5] The dots under the efficient frontier in the chart represent
portfolios comprised of a single asset class. [6] 5 years were used since, in our view, they represent a sample of a long-term time horizon. Sources: ARK Investment Management LLC, 2024, based on data and calculation
from PortfolioVisualizer.com, with bitcoin price data from Glassnode, as of December 31, 2023. For informational purposes only and should not be considered investment advice or a recommendation to buy, sell, or hold any

particular security or cryptocurrency. Past performance is not indicative of future results. Blg |deaS 2024_ 0 L\b/J\ EA*‘I’?}ZQF i%}:ll-)i
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f&, EHERNEM L, WESEHEFIRELSN4.8%, XFE2023F, HAFHRFEELLHI7919.4%,

N

Allocation Into Bitcoin By Year To Maximize Risk-adjusted Returns2
(Maximization By Sharpe Ratio, Rolling 5-Year Time Horizon>*)

25%
20% 19.4%
15%
10%
6.2%
Optimal Allocation: 4.8% On Average 3.9% 4.3% 4.7%
0.5% 0.9% 0.9% .

0% — = === -

’ 2015 2016 2017 2018 2019 2020 2021 2022 2023

[1] Risk-adjusted returns given by the Sharpe ratio, which divides expected returns minus the risk-free rate by the standard deviation of the asset. [2] For asset class representation in this calculation, please refer to the
previous slide. [3] 5 years were used since, in our view, they represent a sample of a long-term time horizon.. Sources: ARK Investment Management LLC, 2024, based on data and calculation from PortfolioVisualizer.com,
with bitcoin price data from Glassnode, as of December 31, 2023. For informational purposes only and should not be considered investment advice or a recommendation to buy, sell, or hold any particular security or

cryptocurrency. Past performance is not indicative of future results.
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Hypothetical Impact of Institutional Investment On The Price Of Bitcoin.2

$2,500,000

$2,000,000

$1,500,000

$1,000,000

Price Potential (USD)

$500,000

$0

~$120,000
i

1% Allocation

~$2,300,000

~$550,000

4.8% Average Allocation 19.4% Allocation
(Average Maximum Sharpe Ratio 2015-2023, (Maximum Sharpe Ratio 2023,
Rolling 5-Year Time Horizon) Rolling 5-Year Time Horizon)

[1] This chart was calculated by dividing each percentage allocation of the estimated global investable asset base of $250 trillion USD (Chung 2021) by the fully diluted expected bitcoin supply of 21 million. When dividing
the investable asset base by the bitcoin supply of 19.5 million as of 12/31/2023, the price potential increases to ~$127k (1% allocation), ~$615k (4.8% allocation), and ~$2.5 million (19.4% allocation). [2] Asset classes are
represented by the following instruments: SPDR S&P 500 ETF Trust (SPY, equities) and Vanguard Total Bond Market Index Fund Investor Shares (VBMFX, bonds). The performance used to represent each asset class reflects the
net asset value (NAV) performance of each ETF/fund for the time periods shown. Sources: ARK Investment Management LLC, 2024, based on data and calculation from PortfolioVisualizer.com, with bitcoin price data from
Glassnode, as of December 31, 2023. For informational purposes only and should not be considered investment advice or a recommendation to buy, sell, or hold any particular security or cryptocurrency. Past

performance is not indicative of future results.
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BITCOIN IN 2023

2023f
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$45,000

$40,000

$35,000

$30,000

$25,000

$20,000

$15,000

N

FHMEMF155%, HIEEZES27012%T

Bitcoin Price, 2023

SEC Charges Coinbase Court Rules SEC
For Operating As An Must Review
Unregistered Securities Grayscale’s
Exchange Bitcoin ETF Bid

ARK, 21Shares
File For Bitcoin

£l PayPal Launches

Silicon Valley Bank USD Stablecoin
And Signature Bank
Collapse
Genesis
Files For
Bankruptcy
Ripple Labs
Notches
Landmark Win In
Bitcoin Transactions SEC Case
Reach Record High
As Ordinals Surge  BlackRock Files
Coinbase For Bitcoin ETF
Unveils Base
Protocol
Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23

Sam Bankman-

Fried Found Guilty
Of Seven Counts

Binance CEO CZ
Steps Down And
Pleads Guilty In

Settlement With
DOJ

El Salvador
Launches First

Government
Backed Bitcoin

Mining Pool

Sep-23 Oct-23 Nov-23 Dec-23

Sources: ARK Investment Management LLC, 2024, based on data from Glassnode as of December 31, 2023. For informational purposes only and should not be considered investment advice or a recommendation to buy, sell, or
hold any particular security or cryptocurrency. Past performance is not indicative of future results.

Big Ideas 2024—& ge/NE AR IRIF IR



45

BITCOIN IN 2023

FERN4E

P, HRTRARER]

S &

L5 FhizE

ARKHIRETER, s& LHinIIE, —HERIETHHEXNKERARNATESFRR. NOELE, SEHNEE
ik EhimEN, BEWR T 4EHRERNE,

Price And On-Chain Market Mean (USD)

100000
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100

0.1

0.01
Jan-11

dol

BTC Price

On-Chain Market Mean

On-Chain Market Mean Ratio (AVIV)

Bitcoin” s Break Above Its True Market Mean Signals The Onset Of A Bull Market

Risk-on/Risk-off Threshold

100

Threshold

Jan-12

Jan-13

Jan-14

Jan-15

Jan-16

Jan-17

Jan-18

et

Jan-19

B
JZ
fa A
Dk
On-Chain Market Mean Ratio (AVIV) And

0.1

Jan-20 Jan-21 Jan-22 Jan-23

Sources: ARK Investment Management LLC, 2024, based on data from Glassnode as of December 31, 2023. For informational purposes only and should not be considered investment advice or a recommendation to
buy, sell, or hold any particular security or cryptocurrency. Past performance is not indicative of future results.
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*This data point is sourced from Corva 2022. Sources: ARK Investment Management LLC, 2024. Information as of December 31, 2023. For informational purposes only and should not be considered investment
advice or a recommendation to buy, sell, or hold any particular security or cryptocurrency. Past performance is not indicative of future results.
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As Regional Banks Collapsed, Bitcoin’ s Price Appreciated ~40%

—== KBW Regional Banking Index e Bitcoin Price (USD)

120
Silicon Valley,
Signature, Silvergate,
" and First Republic
110 ' A\.#" Bank collapsed
: ‘\_‘ during the regional
- » banking crisis
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Sources: ARK Investment Management LLC, 2024, based on data from Bloomberg and Glassnode as of December 31, 2023. For informational purposes only and should not be considered investment advice or a

recommendation to buy, sell, or hold any particular security or cryptocurrency. Past performance is not indicative of future results.
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Bitcoin Inscriptions3

B Audio, Image, Video, Other m Text/BRC-20

FELiEmEE X F2023FE 1 A#EH, RIEEE
XREFNAVE, IS EETRR/NE
fisatoshiSIAT —1MESHRES RS, &
NsatoshiZFB2ERBIFI AT LN, RIFH >0
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PIERANEEE, BIEEA, 2
= 40
SEMEENFTs| SHEANNKRERR, &
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Ordinals23| 5 T 2 FHIHZEMENEK £
REANERNERE, ERINEE, T8 3
EHEEMmHNTY, REELETN S
RO
0

Jan-23 Apr-23 Jul-23 Oct-23

[1] Short for Non-Fungible Token, it is tokenized metadata via unique identification codes recorded on a blockchain. [2] Refers to the creation of non-fungible tokens (NFTs) in the Bitcoin network by making Inscriptions,
where metadata such as images or videos are attached to individual satoshis (the smallest unit of account). [3] BRC-20: A token standard that enables the minting and transaction of fungible tokens via the Ordinals
protocol on the Bitcoin network. Sources: ARK Investment Management LLC, 2024, based on data from Glassnode as of December 31, 2023. For informational purposes only and should not be considered investment

advice or a recommendation to buy, sell, or hold any particular security or cryptocurrency. Past performance is not indicative of future results. . .
. N
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Bitcoin Network Stats

G NEAE 20224

Price

Market Cost Basis'
($ Billions)!

Hash Rate2
(EH/s3, 14-Day Average)

Supply Of BTC Last
Moved >1 Year Ago (%)

BTC Addresses With
Non-Zero Balance3 (Millions)

Long-Term Holder Supply 4
(BTC, Millions)

Transaction Count’
(Non-Inscriptions Related, Thousands)

2022

$16,553

$380.7

254.3

66.5%

433

14.1

256.2

2023

$42,225

$427.7

523.2

70.2%

51.7

14.8

367.5

EEYHRENE AT T

Exahashes/s
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FE2023%

S SUPSL Y, Y

Bitcoin’ s Hash Rate?, A Proxy for Network Security,

Hit An All-Time High In 2023

Jul 22 Oct 22

Jan 23 Apr 23 Jul 23 Oct 23

[1] The on-chain volume-weighted average price of the market, calculated by aggregating the value of all bitcoins in circulation at the time when they last moved. Also known as realized price or realized cap. [2] The
estimated computational power mining within and providing security to the Bitcoin network. [3] Number of addresses in the Bitcoin network with a balance larger that zero. [4] Bitcoin supply last moved 155 days ago or
more, the threshold at which the possibility of a bitcoin remaining unmoved increases drastically. [5] Number of transactions between two addresses of the Bitcoin network. Sources: ARK Investment Management LLC,
2024, based on data from Glassnode as of December 31, 2023. For informational purposes only and should not be considered investment advice or a recommendation to buy, sell, or hold any particular security or
cryptocurrency. Past performance is not indicative of future results.
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Bitcoin Futures Open Interest Hit a Record $4.5 Billion on the CME

After outpacing the CME, FTX’

market share of open interest
collapsed in late 2022.

Sep 22 Oct 22 Nov 22 Dec 22

m CME m Binance ®m FTX

Jan23  Feb 23 Mar23 Apr23 May23 Jun23 Jul 23 Aug 23 Sep 23

Oct 23

CME’ s open interest
surpassed Binance’ s

for the first time.

Nov 23

Dec 23

*Short for Chicago Mercantile Exchange. Sources: ARK Investment Management LLC, 2024, based on data from Glassnode as of December 31, 2023. For informational purposes only and should not be considered
investment advice or a recommendation to buy, sell, or hold any particular security or cryptocurrency. Past performance is not indicative of future results.
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Sources: ARK Investment Management LLC, 2024. Information as of December 31, 2023. For informational purposes only and should not be considered investment advice or a recommendation to buy, sell, or
hold any particular security or cryptocurrency. Past performance is not indicative of future results.
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Bitcoin’s Circulating Supply
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Sources: ARK Investment Management LLC, 2024, based on data from Glassnode as of December 31, 2023. 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 or cryptocurrency. Past performance is not indicative of future results.
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SMART CONTRACTS
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Public blockchains are digital asset ledgers openly available for participants to access and are not controlled by a single entity. Smart Contracts are programs that
exist on a blockchain and execute computer code when specific conditions are met. Sources for stablecoin usage, treasury issuance, and core development are
provided in the corresponding slides that follow. Sources: ARK Investment Management LLC, 2024, based on a range of external sources, which are available
upon request. 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. Past performance is not indicative of future results.
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Smart Contract Market Value Price Performance Transaction Fees
RS Al e Top 6 Smart Contract Networks, 2023
B Eth T BNB Chain = Aval he = [ m Pol P

Ethereumn S 574 billion thereum ron Chain valanche ™ Solana olygon PoS
BNB Chain S 49 billion
Solana S 44 billion

$3.7
Avalanche S 14 billion Billion
Tron > 9 billion
Polygon PoS S 9 billion

NOTE: Networks represented are smart contract Layer 1 blockchains with >$10 million in 2023 transaction fees. Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data
from external sources, which are available upon request. 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. Past performance is not indicative of future results. ) &0 4k ~ sz
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Stablecoin Daily Active Addresses
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NOTE: Stablecoin Daily Active Addresses are averaged for each month displayed in chart. Transfer volume estimates are used where Q4 2023 data is not yet available at time of publication. Sources: ARK
Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, which are available upon request. Forecasts are inherently limited and cannot be relied upon.
For informational purposes onIy and should not be considered investment advice or a recommendation to buy, seII or hold any particular security. Past performance is not indicative of future results.
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Value Of Tokenized Treasury Funds

m Stellar ® Ethereum = Polygon ™ Solana

Millions

1-Jan-23 1-Feb-23 1-Mar-23 1-Apr-23 1-May-23 1-Jun-23 1-Jul-23 1-Aug-23 1-Sep-23 1-Oct-23 1-Nov-23 1-Dec-23 1-Jan-24

Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, which are available upon request. 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. Past performance is not indicative of future
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*Proof-of-Stake is a method of securing public blockchains, in which network participants who wish to validate transactions on the network pledge or “stake” their assets at risk of loss if they fail to operate
within the network’ s rules. Chart data end 12/31/23. Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, which are available upon
request. 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. Past performance is not indicative of future results.
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Average Daily Transactions

B Ethereum Mainnet ®Layer 2 Neworks

Transaction Count (Millions)
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‘L2 networks aggregate transactions and settle the resulting state changes to a base-layer smart contract network like Ethereum, typically at higher throughput and lower cost compared to the base network. L2
transaction count is based on data available on Artemis Dashboard: Arbitrum, Base, Linea, Optimism, Polygon zkEVM, Scroll, StarkNet, zkSync Era, Zora Network. Chart data end 12/31/23. Sources: ARK Investment
Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, which are available upon request. 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. Past performance is not indicative of future results.
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Engagement Relative To Transaction Fees
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Note: DAU / MAU traditionally refers to a measure of unique users. For this analysis, we are using a measure of unique addresses as an approximation for users. They are correlated but not equivalent. Sources:
ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, which are available upon request. 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. Past performance is not indicative of future results.
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Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, which are available upon request. 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. Past performance is not indicative of future results.
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Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, which are available upon request. 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. Past performance is not indicative of future results.

Big Ideas 2024—& g8/NE AR HIFIR



63

SMART CONTRACTS

BRER LM TE2030F I REF-E450012ETHIZE.

SEaY R LMEHE ERFHEIR. FrENAEE, MXAZERVUSNARN—/NBD . WRERMEZIAE
UTEBRMERANEETZE XRERMIZE, SEPONESRIRSHEINARECFSRHRSN=72—,
BN A A FTEET 4500125 ThIFEZE, QIEBESAIZETNHHMME, F2030F, EGFEBRERS
A 778%F132% o

Gross Smart Contract Fee Revenue Smart Contract Protocol Market Value
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12020-2021 data approximated using top 20 all-time fee generating protocols from Token Terminal Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from
external sources, which are available upon request. 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. Past performance is not indicative of future results.
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DIGITAL CONSUMERS
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Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, which may be provided upon request.
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. Past performance is not indicative of future results.
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Global Labor Hours Per Worker Per Day* Global Online And Offline Time**
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*To calculate global daily working hours, we divide total annual hours of labor per worker by the total days of the year. **The chart illustrating daily allocation of online vs. offline time captures total daily waking hours,
including those allocated to labor or education. The chart captures hours generated by internet users only. Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from
external sources, which may be provided upon request. 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. Past performance is not indicative of future results.
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US TV Viewership Share* US TV Ad Spend**
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*The share of streaming, cable, and broadcast do not add up to 100%, as we exclude the portion of consumption that Nielsen categorizes as “Other,” which includes time spent on unmeasured sources like
video-on-demand (VOD), audio streaming, gaming, and other device use. **We define linear TV as traditional TV delivered via cable, satellite, or over-the-air. We define connected TV as streamed TV delivered over-
the-top through smart TVs, streaming media devices, video game consoles, and other modern hardware. Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from
external sources, including Nielsen, Insider Intelligence, and MAGNA Global, which may be provided upon request. 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. Past performance is not indicative of future results.
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Global Social Commerce Sales
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*We estimate each platform’ s monthly active users (MAUs) across its iOS and Android mobile apps. Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from
external sources, including Sensor Tower, which may be provided upon request. 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. Past performance is not indicative of future results.
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US Online Sports Betting Volume National Deposit Market Share
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Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, including Yipit Data, which may be provided upon request. 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. Past performance is not

indicative of future results.
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Video Games Evolution*
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Gross Platform Monetization Rates**
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*" Text games” refer to both text-based and spreadsheet-based games. “All other games”
platforms’ ability to monetize on direct consumer spend only.. ***Revenue figures have been inflation-adjusted to 2023 US Dollars. Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a
range of underlying data from external sources, which may be provided upon request. 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. Past performance is not indicative of future results.

exclude arcade game releases. Gaming revenue captures PC and console gaming revenue only **We estimate various
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*We normalize the cost of 3D asset generation by each model’ s CLIP R-Precision scores. Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources,
including Nichol et al. 2022, which may be provided upon request. 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. Past performance is not indicative of future results. . e .
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Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, which may be provided upon request. 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. Past performance is not indicative of future results.
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Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, including DeGusta 2012, which may be provided upon request. 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. Past performance

is not indicative of future results.
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Global Digital Leisure Spend** Global Digital Platform Revenue
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*We define digital platform revenue as the gross revenues of US sports betting, global video game software and services, global digital video, and global digital audio. We also include net e-commerce platform
revenue and net NFT creator fees and platform revenue on a global basis. **Direct includes spend across e-commerce, video game software, digital video, digital audio, NFTs, and US mobile sports betting. Indirect
includes spend across all digital ads. Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, which may be provided upon request. 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. Past
performance is not indicative of future results.
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*In this exercise, we forecast the core revenues of Block, Shopify, and Toast to grow 22% at an annual rate over the next seven years. Summing the mentioned
revenue opportunities on top of our core revenues forecast increases the annual growth rate from 22% to 33% over the next seven years. We primarily model
Block’ s historical revenue and future revenue opportunity across its Square merchant ecosystem and do not incorporate Cash App or Afterpay revenues
independent of Square. Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, which
may be provided upon request. 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. Past performance is not indicative of future results.
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Cons&iJmer* Merihant

Credit Working

Digital

Checking Savings** Debit Card Card Capital Bill Pay***

Financing

Wallet

v v v v v v v v

v v v v v v v

Toast / / / / /

*We consider Block” s Cash App and Toast’ s MyToast mobile app as consumer digital wallets, and we consider Shopify’ s Shop mobile app and Toast’ s Toast Takeout mobile app as digital wallets in their early stages.
**We consider Shopify Balance as both a checking and savings vehicle for merchants. ***Given xtraCHEF’ s invoice automation features, we believe Toast will soon offer direct bill pay on its platform. Sources: ARK
Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, which may be provided upon request. 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. Past performance is not indicative of future results.
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Consmllmer* Merihant

I
Payments Checkin Savings S 207 Lo HEEETEL = Digital
y g 9 Card** Pay Later Lending commerce Wallet

v v v v v v v v v

Shopify / J ~/ / /

Toast / / / / /

*We consider Block” s Cash App and Toast’ s MyToast mobile app as consumer digital wallets, and we consider Shopify’ s Shop mobile app and Toast’ s Toast Takeout mobile app as digital wallets in their early
stages. **We consider the Toast Pay Card a form of consumer debit cards. Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, which may
be provided upon request. 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. Past performance is not indicative of future results.
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Consumer

Vertical

Merchants

Sources: ARK Investment Management LLC, 2024. Forecasts are inherently limited and cannot be relied upon. For informational purposes only and should not be considered investment advice or a recommendation
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BEFORE: C2B Card Payment Authorization AFTER: C2B Closed-Loop Payment Authorization

Steps:
9 Card Network

PSP Take Rate:

1.1% ‘V N
Issuing Bank Acquiring Bank ':S“o”udrg;g
_@_. Payment Service
9

+ In-Network In-Network

Payment Service 3 Merchant
Provider

——p [ransaction Authorization

.1 7ansaction Settlement

*Payment processes and associated fee estimates are rendered for illustrative purposes only. Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external
sources, which may be provided upon request. 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. Past performance is not indicative of future results.
. N \
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LJ\BIocks Square, ShopifyflToastSZfTRIMA, T MISZETIEKE21012ET, EHNKREERA29%,

Ll

US Digital Wallet Transaction Volume* US Payment Revenue
For Block's Square, Shopify, And Toast
W= Open Loop B cioseo Loop=*= % of PCE (RHS) ® Net Payment Revenue © Closed Loop Payment Revenue Opportunity
58 30% ¢ s
Y g 5
E $6 / = 230 5 é $20
;',E) 5 20% CAGR / i l — S g . 29% CAGR _
g $4 / . I I 15% g % _
3 o« _ il 8 T s
Z $2 — = I I I I I ’ 5 OE;
S | I|||||||5%1,cj g
O
Slllllllllllll 5 8 $__.l!ll
2018 '"19 '20 ‘21 '22 '23E '24E '25E '26E '27E '28E '29E '30E 2019 '20 DAE '25E '26E '27E '28E '29E '30E

*We define closed-loop transactions as any consumer-to-buyer (C2B) digital wallet transaction that does not involve third-party issuers or card networks except for digital wallet balance top-ups. **Closed-loop
payment revenue is represented on a gross basis and will be shared between the software platforms and all enabling market participants such as other fintechs or sponsoring financial institutions. We primarily
model Block” s historical revenue and future revenue opportunity across its Square merchant ecosystem and do not incorporate Cash App or Afterpay revenues independent of Square. Sources: ARK Investment
Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, including Worldplay 2019, 2020, 2021, 2022, 2023, which may be provided upon request. 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. Past performance

is not indicative of future results.
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BEFORE: Status Quo Merchant Settlement AFTER: Closed-Loop Merchant Settlement

Steps:
9+7 =16 Card Network

PSP Take Rate:
o 2.4%

/ \B\ .
Network i
Merch : !
@ Payment Service Merchant Bank erchant Payment Service
Merchant 4—\-e+ .
Provider Account Digital Wallet N7/ Provider

—p | FANsaction Authorization

w—, Transaction Settlement

*Payment processes and associated fee estimates are rendered for illustrative purposes only. Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external
sources, which may be provided upon request. 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. Past performance is not indicative of future results.
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Addressable US Merchant Banking Revenue
For Block's Square, Shopify, And Toast*

® Merchant Lending O Incremental Banking Revenue

S8
§7
s
@ 35
L2
::3) NY!
% $3
@ $2
S_ nr— — f=——]] - -

2019 '20 21 '23E '24E '25E '26E '27E '28E '29E '30E

*Our incremental banking revenue forecast intends to capture both net interest income and noninterest revenue associated with merchant deposits and lending that are not already included in our forecast for Block,
Shopify, and Toast’ s working capital financing business. Both line items are represented on a gross basis and will be shared between the software platforms and all enabling market participants such as other fintechs
or sponsoring financial institutions. This forecast does not directly include revenue from instant transfers, corporate card issuance and spend management, or bill pay. We primarily model Block’ s historical revenue
and future revenue opportunity across its Square merchant ecosystem and do not incorporate Cash App or Afterpay revenues independent of Square. Sources: ARK Investment Management LLC, 2024. This ARK analysis is
based on a range of underlying data from external sources, including McKinsey & Company 2018, 2019, 2020, 2021, 2022, 2023, which may be provided upon request. 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. Past performance is not indicative of future results.
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BEFORE: Status Quo Payroll AFTER: Closed-Loop Payroll

Steps: Steps:
9+7+5:21 ACH Network 3+2+3:8

PSP Take Rate: PSP Take Rate:
11% /@/ M\ 24% 2.8%
Payroll Service Merchant Bank
Provider Account
In-Network

Merchant 4_0_ Payment Service Employee Bank Merchant Digital + Payment Service _o_. Employee
Provider Account Wallet Provider Digital Wallet

Payroll Service
Provider**

— | FANsaction Authorization
w1 FANSACtION Settlement

*Payment processes and associated fee estimates are rendered for illustrative purposes only. **In this example, we assume the PSP offers a first-party or white-labeled third-party payroll solution. Sources: ARK
Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, which may be provided upon request. 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. Past performance is not indicative of future results.
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US Employee Digital Wallet Revenue Opportunity For Block, Shopify, And Toast**

1 Payroll Software Revenue O Employee Debit Revenue Employee Credit Revenue

$30
$25

$20 /

$15B
$15 123"/:Z\ilj/r/

$10
$5 / $68B
~$100M ~~__ _— $58

2023E 2030E

Gross Revenue ($ Billions)

S_

*Qur forecasted ~$1 trillion in annual payroll aggregates our forecasts for Block, Shopify, and Toast” s merchant base, employee base, and average payroll across addressable verticals such as retail, accommodations
and food services, other consumer services, professional services, and other consumer entertainment. **All revenue is represented on a gross basis and will be shared between the software platforms and all
enabling market participants such as other fintechs or sponsoring financial institutions. Payroll software revenue does not include float revenue, and we do not adjust for duplicate employee debit and credit
revenues that may already be embedded in consumer payment revenue. We primarily model Block’ s historical revenue and future revenue opportunity across its Square merchant ecosystem and do not
incorporate Cash App or Afterpay revenues independent of Square. Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, which may be
provided upon request. 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. Past performance is not indicative of future results.
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US Revenue Opportunities For Block’ s Square, Shopify, And Toast*

m Core Revenues g Closed Loop Payments — Merchant Banking  Payroll Software - Employee Payments

$60
$50

$40

33% CAGR

$30

S Billions

$20

$10

— I I =

2019 ‘20 21 ‘22 '23E '24E '25E '26E '27E '28E '29E '30E

*Core revenues include software revenue, net open-loop payment revenue, merchant lending revenue, and revenue attributable to all other extant business lines. Merchant banking revenue includes both net interest
income and noninterest revenue attributable to merchant deposits and [endlng not already captured by our forecast for Block, Shopify, and Toast” s working capital financing business. All revenue segments excluding
net open-loop payment revenue, closed-loop payment revenue, and employee payment revenue are represented on a gross baS|s and all revenue will be shared between the software platforms and all enabling market
participants such as other fintechs or sponsoring financial institutions. We use our status quo forecasts the software platforms’ net take rates to estimate net employee payment revenue and do not explicitly estimate
Incremental cost synergies from employee closed-loop payments. We view all revenue segments except for core revenues not as explicit forecasts but as addressab?/ e opportunities in the US for Block’ s Square, Shopify,
and Toast. We primarily model Block’ s historical revenue and future revenue opportunity across its Square merchant ecosystem and do not incorporate Cash App or Afterpay revenues independent of Square. Sources: ARK
Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, which may be provided upon request. 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. Past performance is not indicative of future results.

Big Ideas 2024—& 88/NE AR HRIFIR



87

BIG IDEAS 2024

Research By: Alexandra Urman Pierce Jamieson Rong Guo
Analyst Analyst Research Associate

‘e EEYT

EEW, BEEEMERRKR

Big ldeas 2024—

HEE

INE ARSI



88

PRECISION THERAPIES
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Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of external sources, which may be provided upon request. 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. Past

performance is not indicative of future results. .
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Base/Prime Editors*

Discovery of New Modalities Based On TPDs

Investigational New Drug Application Approval & T-cells
MRNA Vaccines
CRISPR/Cas9

iPSCs
TALENS
CAR-T
ZFNs
SIRNA/RNAI
Antibiotics
e RNA Aptamers
Small Molecules Penicillin (1928) ASOs

Aspirin (1
spirin (1899) Antibody-Drug Conjugates

Proteins Small Peptides Monoclonal Antibodies
Insulin (1921) Oxytocin (1953) TiLs
Prodrugs

1900 1920 1940 2000 2020

1960 /

' Recombinant Single Molecule Real
This timeline is not exhaustive. Wal‘szgg)C/’/Ck DNA (1972) po(ymerase Sequencing by Time Sequencing (2011)
Sanger Sequencing Chain Reaction Synthesis (1996)
(1977) (1982)

Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of external sources, including Biomedtracker, which may be provided upon request. 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. Past performance is not indicative of
future results.
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Average Annual R&D And Incremental Revenue Attributable To Drugs Released

$180 m R&D Devoted to Drugs Released = Incremental Revenue Yield
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$0 _— -- .. I

1981 to 1985 1986 to 1990 1991 to 1995 1996 to 2000 2001 to 2005 2006 to 2010 2011 to 2015 2016 to 2020 2021 to 2023*
*Shorter time frame. Data impacted due to COVID.

Billions

Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of external sources, including Biomedtracker and Ycharts, which may be provided upon request. 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, seII or hold any particular security. Past performance is not indicative of
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Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of external sources, including Biomedtracker and Ycharts, which may be provided upon request. 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. Past performance is not indicative of

future results.
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TPDs Are Expanding The Druggable Proteome Precision Therapies Are Reducing
®m FDA Approved = Druggable = Undruggable The Number Of Duplicative Trials
g 8
S 100% E
£ 9
g g
Q 5 2 779
£ 60% = 77%
< o
o o )
c 40% g ]
E Lox 2
© 4% 2
2 0% a2 0
Conventional TPD-Enabled 3 General Precision
AXERAEZL20, 000N EHRFEEEERE, HFREF8641 (4.3%) SHBER AT EENK LN ETE ZREMFEIR, EEHE
5S5FDA#LERNZYIEX . Human Protein Atlasfli3t79% (£915, 800) REERDT77%. BAlt, RERMNES—ETHREPNX TEZHE
MAXEHREAAIER . KMNBARKE, TPDsHBEBEARLAL MBI, BT HERSA I AN RE

156% (£111, 200) MAXELFEFLEH,

Data are as of December of 2023

Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of external sources, which may be provided upon request. 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. Past performance is not indicative of future results.
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SCD Healthcare Costs Over Average Patient Lifetime Reasonable Cost For Sickle Cell Disease Cure

' Therapeutics ® Other Costs

$25 $25
$2.0 $20
_é $1.5 E $1.5
g s10 S &0
$0.5 HHHHHHHM $0.5

Therapeutics

1 35 7 9 11 13 15 17 19 21 23 2527 29 31 33 35 37 39 41 434547 49 51 53 .
Age Current Direct Cost Quality of Life Years Gained New Therapy
Cost Forecast

*Quality of Life Years Gained = Health Utility * Duration
For Health Utility, 0 means dead and 1 means full health

Data are as of December of 2023.
Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of external sources, which may be provided upon request. 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. Past performance is not indicative of future results.
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Forecasted Value of Rare Disease Cures

Aggregate US Rare Disease Healthcare Costs To Healthcare System Over 50 Years
$25
m Medication Costs m Other Costs

$25 $20
$20
n S$15
a  S15 S
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s- ,-ll!!!!ll 1111 . 11} .
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47 49 51 $0
Years Avoided Direct Costs  Value of QALYs Gained * Total Value

*Quality of Life Years Gained = Health Utility * Duration
For Health Utility, 0 means dead and 1 means full health

Data are as of December of 2023

Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of external sources, including Orphanet 2023, which may be provided upon request. 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. Past performance is not indicative of
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Precision Therapy Enterprise Value Should Appreciate 28% Annual Rate Through 2030

|

m Cell Therapies m Gene Editing/Therapy m RNA Therapeutics m Antibodies m Precision Small Molecules
$5.0
CAGR
$4.5
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11%
$3.5
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" $3.0
c 46%
2 825
F 520
$1.5
34%
$1.0
SO'S _
$0.0
2023 2030
Forecast

Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of external sources, including S&P Capital IQ Data and Biomedtracker, which may be provided upon request. 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. Past performance

is not indicative of future results.
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Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of external sources, which may be provided upon request. 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. Past

performance is not indicative of future results.
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SRM

XL-MS Parallel Real-Time Single

ITRAQ SWATH-MS Reaction lon-Mobility Real-Time Al/ML*** Single-Cell Molecule Proteomic

TMT* HRAM** Monitoring Mass Spec Search Techniques Proteomics Sequencing

*SRM: Single reaction monitoring; XL-MS: cross-linking mass-spectrometry; ITRAQ: isobaric tagging; TMT: tandem mass spectrometry. **SWATH-MS: sequential window acquisition of all theoretical fragment ion spectra mass
spectrometry. ***Al/ML: Artificial Intelligence/Machine Learning. Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of external sources, including Peters-Clarke et al. 2023, and Zhang and
Cui 2022, which may be provided upon request. 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. Past performance is not indicative of future results. . oo .
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MULTIOMIC TOOLS AND TECHNOLOGY
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Wright's Law Has Predicted The Cost Decline For Untargeted Proteomics US Trials With Patient Biomarkers
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Wright’ s Law states that for every cumulative doubling of units produced, costs will fall by a constant percentage. Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of external
sources, which may be provided upon request. 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. Past performance is not indicative of future results. . N
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Sources: ARK Investment Management LLC, 2024. lllustration created with BioRender.com, based on data from Hwang et al. 2018. For informational purposes only and should not be considered investment
advice or a recommendation to buy, sell, or hold any particular security. Past performance is not indicative of future results. Forecasts are inherently limited and cannot be relied upon.
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MULTIOMIC TOOLS AND TECHNOLOGY
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Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of external sources, including Recursion 2024, , Paul et al. 2010, Schreiber 2022, and Dreiman 2021, which may be provided upon
request. 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. Past performance is not indicative of future results.
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MULTIOMIC TOOLS AND TECHNOLOGY
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Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of external sources, which may be provided upon request. 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. Past performance is not indicative of future results.
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Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of external sources, which may be provided upon request. 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. Past performance is not indicative of future results.
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ELECTRIC VEHICLES
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Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, which may be provided
upon request. 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. Past performance is not indicative of future results.
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ELECTRIC VEHICLES
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Global Vehicle Sales Growth
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Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, including EVVolumes.com, which may be provided upon request. 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. Past performance

is not indicative of future results.
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*BEV market share is calculated relative to all “light vehicles” , which are vehicles with a maximum Gross Vehicle Weight Rating (GVWR) of < 8,500 lbs. Sources: ARK Investment Management LLC, 2024, based on
data from EVVolumes.com 2023, Hawkins 2023, Mihalascu 2023, Shepardson & Klayman 2023, Rosevear 2023, Transport Policy 2023. 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. Past performance is not indicative of future results.
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Battery Cost Decline Global LFP Cathode Chemistry
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*Combination of modeled and historical data. Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, including Bloomberg New Energy Finance
2023, which may be provided upon request. 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. Past performance is not indicative of future results.
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Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, which may be provided upon request. 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. Past performance is not indicative of future results.
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Global Luxury BEV Unit Sales At Various Price Points*
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*Data may not be exhaustive. “TTM” (trailing twelve months). “BEV" (battery electric vehicle). Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external

sources, including Piper Sandler 2023, which may be provided upon request. 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. Past performance is not indicative of future results.
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ELECTRIC VEHICLES
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US New Vehicle Transaction Price
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*Older data points adjusted to 2023 dollars using CPl. Segment average transaction prices are as of September 2023 as reported by Cox Automotive. Tesla Model Y LR price taken from Tesla website as of December 2023.
Sources: ARK Investment Management LLC, 2024, based on data from Cox Automotive 2023.. 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. Past performance is not indicative of future results.
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Note: Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, which may be provided upon request. 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. Past performance is not indicative of
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I.f_jr I Sources: ARK Investment Management LLC, 2024. Forecasts are inherently limited and cannot be relied upon. For informational purposes only and should not be considered investment advice or a recommendation
5 ‘j_-;' to buy, sell, or hold any particular security. Past performance is not indicative of future results.
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ROBOTICS
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Wright' s Law states that for every cumulative doubling of units produced, costs will fall by a constant percentage. Sources: ARK Investment Management LLC,
2024. This ARK analysis is based on a range of underlying data from external sources, which may be provided upon request. 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. Past performance is not indicative of future results.
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The points in each category represent real world products with the exception of humanoid robots and autonomous vehicles *These figures are estimated costs of humanoid robots that we expect to hit the market.
**These figures are for both current operating and future robotaxis. Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, which may be provided
upon request. 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. Past performance is not indicative of future results.
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Sources: ARK Investment Management LLC, 2024, based on data from The International Federation of Robotics 2023. 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. Past performance is not indicative of future results.
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Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, which may be provided upon request. 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. Past performance is not indicative of future results.
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*S-Curve refers to the typical technology adoption curve, which looks like an "S" when plotted over time. Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from
external sources, including International Federation of Robotics 2023 and Citi Research 2023, which may be provided upon request. 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. Past performance is not indicative of future results.
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Amazon Robots And Employees
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*Modeled/annualized. Figures denoted with an “e” are ARK estimates. Sources: ARK Investment Management LLC, based on data from Amazon 2023 as of June 26, 2023. 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. Past performance is not indicative of future results.
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Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, which may be provided upon request. 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. Past performance is not indicative of future results.
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*Note: the cells highlighted in green represent what ARK believes to be a reasonable or likely outcome. Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from
external sources, which may be provided upon request. 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. Past performance is not indicative of future results. . N N S
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ROBOT AXIS

Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, which may be provided upon

@ request. Forecasts are inherently limited and cannot be relied upon. For informational purposes only and should not be considered investment advice or a
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recommendation to buy, sell, or hold any particular security. Past performance is not indicative of future results.
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ROBOT AXIS
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Cost Per Mile Of A Personally Owned Vehicle
(2020 $)

$0.70 $0.70

1871 1934 1950 2016 2030

Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, which may be provided upon request. 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. Past performance is not indicative of future results.
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ROBOT AXIS

EFFR, EASREBEEFNREHITERYH20007

TAZEWHBFEESKA20MNMEHEE, ELPETNMEHHEEREXTABERNEIIERE, 2023F, HERN
EEEREN160AXE5hE, EWaymof3{Z, CruiseB{EIEEERRS
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Autonomous Rides Autonomous Miles
Run Rate Run Rate
1.8 800
1.6 =
= g 700
ﬁ 14 E‘ -
= S 600
= = -
S 500
g 10 < III
-~ 7]
§ 0.8 é 400 III
g o4 S 200 —
= o2 100
_ O
Baidu Waymo Tesla Cruise Baidu Waymo Tesla Cruise

*This includes only the 55% of rides that are fully autonomous at Baidu. The chart on the right assumes 5 miles per trip for Waymo, Cruise, and Baidu. Tesla miles in righthand chart are FSD miles and still require a human behind
the wheel. Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, which may be provided upon request. 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. Past performance is not indicative of future results.
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20157, ARK(HITEDEZEWRERNSESHRBLEALEZETW ZEA80%, £EEH, SFiFD2A40,00040535
MENFETEW, MESK, 8ERPU135h ., BeiHEEZFRITZIBE T

FEAE ENE=EEY (FSD) =T, %%M@l?tbinﬂ%‘t‘rE’J%Hﬁﬂﬁéﬁm tl:élilzi’/vkilz
ZEX161Z , Waymo I B B R E b = EF /K FELZ£2-313,
%@i@1ﬁ&$@l$m« Z 6

Miles Between Crashes On Surface Streets Only

(Thousands)
3,200
588 476
e
Teslain FSD Human-Driven Tesla Waymo National Average Cruise
(2023) (avg 2022) (2023) (2021) (2023)
ARK Adjusted Company Adjusted ARK Adjusted Company Adjusted

Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, including CDC 2024, Kusano 2023, NHTSA 2023, Tesla 2023, 2024, and Zhang, 2023, which may be
provided upon request. 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. Past performance is not indicative of future results. N N
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Incremental Lives Saved In The US By Lower Emissions Associated With Electric And Autonomous Vehicles
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*This analysis is based on ARK’ s autonomous electric vehicle adoption forecast and adjusted for population growth. Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of
underlying data from external sources, including Thakrar et al. 2020, which may be provided upon request. 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. Past performance is not indicative of future results.
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ROBOT AXIS
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52%

ARBEESHRE (LLM) EETXARINE . WIEBRAERE, XNZEHTEREESIE, SRSEER
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LLM-Driven Reinforcement Learning Outperforms Expert Human Coders VR LCEEe:

Across Various Robotics Tasks, Environments, And Morphologies Task 1: To open the cabinet door

Task 2: To make the hand spin the object

mmmm Eureka (LLM-based reward design with little manual input, zero-shot rewards) toward a target

L2R (LLM-based reward design with manual reward templates, few-shot examples) Task 3: To make the humanoid run as fast as
= = —Human possible.
Task 4: To make the ant run forward as fast as

o 1265 1264 possible.
§ Task 5: To make the shadow hand spin the
5 142 object toward a target.
S 124 ’ Task 6: To make the quadruped follow
£ 0.88 109099 0 1.00 1.00 1.00 1.00 randomly chosen x, y and yaw target velocities.
5 Task 7: To make the quadcopter reach and
< 0.56 hover near a fixed position.
& =204 104 Task 8: To balance a pole upright on a cart.
g Task 9: To stabilize a ball on the table-top.
* Task 1 Task 2 Task 3 Task 4 Task 5 Task 6 Task 7 Task 8 Task 9

Note: Yaw is rotation along the vertical axis of an aircraft. Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, including Ma et al. 2023 and Wayve
2023, which may be provided upon request. 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. Past performance is not indicative of future results.
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S5iEFEER, RIFEZEXNNENEN, ESMMINFEKAREREXR,
Ride-Hail Addressable Market*
$4.50 - Price Points ($):
$34B: Existing addressable market for -
$4.00 $4B el GorEnes fn WEei m 400 w=m300 =200 =110 = 0.60 050 m 0.25
markets charging $2-$4 per mile
$3.50
@
>
< $3.00 | $30B
@) $1T: Addressable ridership in Western markets at ~$1
S $$2.50
B P
252,00
_8 ' $1OOB_ $2.4T: Non-commuting miles in higher income
i$1 50 countries priced at ~$0.60 per mile
$1.00 $2.75T: Long tail of demand priced at human driven ride-
: hail prices of $0.50 per mile in lower income countries $5T: Low cost, accessible autonomous
$0.50 _ | travel at $0.25 per mile
$0.00 | |
0 1 5 10 30
Miles (Trillions)
*$11 Trillion is the addressable market, not the revenue we expect in 2030, as we do not expect autonomy to penetrate all addressable miles. Sources: ARK Investment Management LLC, 2024. This ARK analysis is based
@ on a range of underlying data from external sources, which may be provided upon request. 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. Past performance is not indicative of future results. oo
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Autonomous Platforms’ Share Of Earnings Potential
Vs Penetration Of Urban Miles

100% —

-
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<
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o 40%
©
<
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20%
0%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Penetration Of Urban Miles

Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, which may be provided upon request. 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. Past performance is not indicative of future results.
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ROBOT AXIS
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Auto Vehicle Fleet Composition

Auto Loan 60+ Delinquency (Trillions Of Dollars)*
Subprime FliE B Motor Vehicle Loans Owned And Securitized By Banks
6% m Motor Vehicle Loans On Consumer Balance Sheets (ARK Estimate)
5%
2 4%
© (o]
S
5 3%
&
S 2%
(]
o
1%
0%
RIREEE oo T O 0O d E:ggﬁgﬁt?_}@ox—ﬁl o
S P88 053858 RRRRRRRERRERRE

Note: Wright' s Law states that for every cumulative doubling of units produced, costs will fall by a constant percentage. *Motor Vehicle Loans Owned and Securitized data as of Q3 2023. ARK Investment
Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, as of January 3, 2024, which may be provided upon request. 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. Past performance is not indicative of future results.
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Revenue, Earnings, And Enterprise Value Revenue, Earnings And Enterprise Value
2023 Actual Auto Manufacturers 2030 ARK Estimates

B Autonomous Electric B Fleet Owners Autonomous Platform Providers
Auto Manufacturers

(7p]
< $14,000
<
'—.
© $12,000 $30,000 28
(@)
o $10,000 65 000
[%2)
5§ $8,000 $20,000
;
w 96,000 2 $15,000
om
V)
4,000
° $2,750 $3,100 $10,000
»2.000 $5,000 3200 3,800
' = 2,200
. $200 - 100 a0g 20 1400
v SO [] — 1
Revenue EBIT Enterprise Value

Revenue (Net) EBIT Enterprise Value

Numbers are rounded. EBIT = Earnings Before Interest and Taxes. Autonomous Platform Operators = Autonomous Ride-hail Companies, such as Waymo or Tesla. The chart on the left includes all publicly listed
automakers with available CAPIQ data on Enterprise Value, Revenue, and Operating Income. Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external
@ sources, which may be provided upon request. 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. Past performance is not indicative of future results.
. N \
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AUTONOMOUS LOGISTICS
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Sources: ARK Investment Management LLC, 2024 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. Past performance is not indicative of future results.
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AUTONOMOUS LOGISTICS
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Truckload Delivery Cost
(Per Ton-Mile)

-57%

$0.03

Autonomous
Electric Truck

Human-Driven
Diesel Truck

Local Batch Delivery Cost

(Per Trip)
. -83%
4
$0.40
Human-Driven Robot
Vehicle Delivery

N— /=

EAT,

|

M eI ZE BN AN @ K x/a

Local Small [tem Delivery Cost

(Per Trip)
- =94%
w5035
|
Human-Driven Drone
App Delivery Delivery

Note: Drone price per mile has been updated with our latest assumptions for replacement costs, launching and charging infrastructure, insurance, and labor costs. Fees for drone and robot delivery are shown net of
infrastructure costs (outside of charging and launch/land), which we believe could either be born by the drone or robot delivery operators or shared with logistics or retail partners. ARK Investment Management LLC, 2024. This
ARK analysis is based on a range of underlying data from external sources as of December 7, 2023, which may be provided upon request. 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. Past performance is not indicative of future results.
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AUTONOMOUS LOGISTICS
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Drones

Cumulative Number Of Commercial Flights

* Aurora
Amazon A0

Matternet' 20,000 Embark

DroneUp B 110,000
Gatik

Manna Drone HEEEE 150,000
Meituan NI 184,000 Ponyai
Wing . 350 000

S0, Kodiak

Zipline N

B Fully Autonomous B Human In The Loop

)

Autonomous Trucks ¢~ _-é. Rolling Robots

©2)>

Cumulative Miles Traveled Cumulative Number of Deliveries

Nuro = 20,000

P 895,000

Serve ‘
I 1,500,000 Robotics | 70+000
It 1,500,000 Kiwibot | 300,000
e 1,900,000 starship [l 5,000,000

I 500000 Alibaba [N 29,000,000

B Fully Autonomous M Human In The Loop B Fully Autonomous B Human In The Loop

Note: All truck miles traveled are latest available real-world reported miles; Gatik Class 6 trucks have operated commercially without a safety driver in some instances and the dashed navy lines are a
representation of this. *Figures estimated based on available data. Robot delivery companies have different package capacities per robot, so some can make more deliveries per run than others. Sources: ARK
Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources as of January 11, 2024, which may be provided upon request. 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. Past performance is not indicative

of future results.
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MAEXKITRALR, ALEE YITREEEXRBNEIEMNE . Zipline T AVIIERBE L ¥ITEZO]8ELL AR
FZ , E5EAZEREIN ITREITRESLXT SLAEWIF-1658 351, Shield AILAS-03KBE , *

EXEMLESD, ZRERALEIIGOATEEESRDBIEUALKTRIGR, BEEEEST
10%%EH .

Competitive Wins Flight Hours
m Al Pilot B Human 769,000
15
10
5
65,800
0 1,500 .
F-16 Dogfight Drone Racing FAA Airline Pilot ~ Commercial Human  Zipline Commercial
Simulated Competition Training Requirement  Pilot Flight Hours Hours (Fleet
(US Defense Advanced Research (University of Zurich Researchers vs. (Career Maximum Per Cumulative)
Projects Agency ‘DARPA) Challenge, International Drone Racing Federal Age and
Shield Al vs. Expert F-16 Pilot, 2020)* Champions, 2023)

Flight Hour
Restrictions)

*Note: Heron Systems, now part of Shield Al, won the dogfight. ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources as of December 7, 2023, which may be
provided upon request. Numbers 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. Past performance is not indicative of future results. i e .
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AUTONOMOUS LOGISTICS

SmTHRESNAE, B3

FCOVIDHENZfE, EBHEREEXEITENEINRRS T HE,
BT &ITIKE T FAARIHRLE, RENENRE N BERAZT AT BERIERREENAK

Food Delivery Costs (Pre-Tax)

$18
_ %16
§ $14 -
5§12 -
z $10 -
= $8 ||
3 $6 [
S 54 -
s IR

so M

Meal

B Meal ™ Delivery Cost $24

AN

AN

App Delivery  Self Pickup Drones Rolling With Line-Of-Sight
(at scale) Robots
(at scale)

EEAN =R ER mECEA

9

Drone Delivery Price
(10-mile Trip)

N\ ~50%

N\

N
Ny 812
\ ~90%
\H.. $0.35
|

With Visual Observer Autonomous

Note: Numbers are rounded. ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources as of December 7, 2023, which may be provided upon request. 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. Past performance is

not indicative of future results.
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AUTONOMOUS LOGISTICS
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4.0%

3.5%

3.0%

2.5%

2.0%

1.5%

1.0%

0.5%

0.0%

Before Drone Delivery

Postpartum Hemorrhage Mortality Rate
Before And After Drone Delivery Of Blood Transfusions In Rwanda

Drone Delivery > 30 Minutes Drone Delivery 15-30 Minutes Drone Delivery < 15 Minutes

Sources: ARK Investment Management LLC, 2024, based on data from Jeon et al. 2022. 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. Past performance is not indicative of future results.
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Addressable Market For Last Mile Autonomous Food and Parcel Delivery*

$250B: Addressable Market For Parcel and Food
Delivery In High-Cost Markets at $3.50-15.50 Per Trip

$3.50-$15.50

$450B: Additional Demand in High-Cost
Markets Based On Consumer’s Value of Time

AUTONOMOUS LOGISTICS

Price Per Trip

$400B: Additional Demand For Parcel and Food

$2.00-$2.90 Delivery In Low-Cost Markets at $0.60-1.50 Per Trip

$200B: Additional Demand in Low-Cost Markets

for Autonomous Delivery of $0.35-0.40 Per Trip

250B 700B 11T 1.3T

$0.60-$1.50
$0.35-$0.40

Cumulative Number Of Delivery Trips

*Numbers in the graph are rounded. $1-2 Trillion is the addressable opportunity, but total revenues / market size by 2030 will depend on penetration rates, which are detailed in slides below. ARK Investment
Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources as of December 7, 2023, which may be provided upon request. Forecasts are inherently limited and cannot be relied upon.
@ For informational purposes only and should not be considered investment advice or a recommendation to buy, sell, or hold any particular security. Past performance is not indicative of future results.
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AUTONOMOUS LOGISTICS
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Autonomous Delivery Revenue
($ Billions, 2030)

B Parcels ® Food = All Goods

Robots & Drones Trucks
Last Mile Middle Mile

Note: ARK updates its research models often and most recently adjusted the adoption curve for autonomous technology, which resulted in a lower market forecast than previously estimated. ARK Investment Management
LLC, 2024. This ARK analysis is based on a range of underlying data from external sources as of December 7, 2023, which may be provided upon request. 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. Past performance is not indicative of future results.
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o US Farm Operating Cost Per Bushel for Major Crops* Global Agricultural And Farm Machinery
o
; ® Farm Operating Costs Per Bushel Enterprise Value
8 Autonomous Platform Fee Per Bushel
= $700
5 $4.50
= $4.00 , $600
= 5 $3.50 30% g $500
< £ $3.00 S ~2X
2 . o $400
@ $2.50 g
“ $2.00 $300
$1.50 $200
$1.00
$0.50 Aot
$- $0
2022 At Scale 2023 At Scale
(ARK Estimate) (ARK Estimate)
*This analysis focuses on “Major Crops”—Corn, Soybean, and Wheat—which ARK defines as the top three crops in the US based on bushel production. Numbers are rounded. **When accounting for different cost compositions and
adoption rates globally. This assumes a 50% autonomous platform fee and a 19X EV/EBITDA multiple on autonomous service earnings. Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of
@ underlying data from external sources, using the latest available data as of January 4, 2024, which may be provided upon request. 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. Past performance is not indicative of future results.
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REUSABLE ROCKETS
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Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, including CompaniesMarketcap.com
2024, which may be provided upon request. 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. Past performance is not indicative of future results.
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REUSABLE ROCKETS
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Rocket Launch Costs

B Soyuz

$118

2006

m AtlasV

B Falcon 9

$210

2015

1;@] 96 o

. $100,000
0

3

po. $10,000
ol

o

~

E $1,000
@)

=

5 $100
3

9

fe! S10

o0

2

! $1

T 19X EHFalcon 9B1#ss,

SpaceX Launch Costs*
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*Forecast timeline dependent on the speed of development of SpaceX's Starship. Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, which
may be provided upon request. 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
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REUSABLE ROCKETS
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Sources: ARK Investment Management LLC, 2024, based on data from NASA 2023 and SpaceX 2023a, 2023b as of December 11, 2023. 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. Past performance is not indicative of future results.
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REUSABLE ROCKETS
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Sources: ARK Investment Management LLC, 2024. based on data from Starlink 2023, SES/ViaSattelite 2023, NEONE 2023 . 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. Past performance is not indicative of future results.
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REUSABLE ROCKETS
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Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, including Brycetech 2023a, 2023b, 2023c, and McDowell 2024 as of January 23, 2024,
which may be provided upon request. 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. Past performance is not indicative of future results. . .
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REUSABLE ROCKETS
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Sources: ARK Investment Management LLC, 2024, based on data from NewSpace Index 2023. 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. Past performance is not indicative of future results.
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REUSABLE ROCKETS
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Sources: ARK Investment Management LLC, 2024, based on data from SpaceX as of September 2023. 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. Past performance is not indicative of future results.
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*Forecasts. Source: ARK Investment Management LLC, 2024. This ARK forecast is based on a range of data sources, which may be provided upon request. 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. Past performance is not indicative of future results.

Big Ideas 2024—& g8/NE AR IRIF IR



152
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*Forecast. Sources: ARK Investment Management LLC, 2024. This ARK forecast is based on a range of data sources, including Brycetech and Saic 2021, which may be provided upon request. 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. Past performance is not
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Note numbers are rounded. Sources: ARK Investment Management LLC, 2024. 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. Past performance is not indicative of future results.
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Imagery sourced from Lambert 2022. Sources: ARK Investment Management LLC, 2024, based on data from Shirouzu 2023. 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. Past performance is not indicative of future results.
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During Surgeries, 3D Printed Tools, Guides, and
Models Shorten Time And Improve Accuracy

=1 Preoperative Planning +/- Standard Error
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Note: Time Savings and Accuracy Improvements Provided by 3D Printed Surgical Guides and Preoperative

Planning Aides: bars represent the average percent improvement in time or performance as described in Bergmann
etal. 2017 and Woodard et al. 2019, N=6-9 for each sample group. Error bars represent +/- standard error. The

above analysis was conducted across medical fields; however, oral maxillofacial surgery and musculoskeletal
studies were the most prevalent.

Sources: ARK Investment Management LLC, 2024. This ARK analysis is based on a range of underlying data from external sources, including Diment et al. 2017, Meara et al. 2015, and Dobson 2020
as of January 17, 2024, which may be provided upon request. 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. Past performance is not indicative of future results.
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Velo3D And SpaceX
2023 Estimates In Thousands
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A SpaceX Super Heavy Booster With 33 Raptor Engines:

Velo3D is a 3D-printer manufacturer specializing in support-free powder bed fusion. Sources: ARK Investment Management LLC, 2024, based on data from S&P Capital 1Q, 2024. SpaceX Heavy Booster lllustration sourced
from Ali 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.

Past performance is not indicative of future results.
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EBITDA: Earnings before interest, taxes, depreciation, and amortization. Sources: ARK Investment Management LLC, 2024, based on data from S&P Capital 1Q, 2024. 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. Past performance is not indicative of future results.
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Revenue By Industry
3D Printing Revenue Forecast Select Industries Using 3D Printing
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1 provided upon request. 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
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For more research on disruptive innovation visit www.ark-invest.com

©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?”).

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. Cryptocurrency is an emerging asset class. There are thousands of cryptocurrencies, the most well-known of which is bitcoin. Cryptocurrency generally operates
without central authority (such as a bank) and is not backed by any government. Cryptocurrency is not legal tender. Federal, state and/or foreign governments may restrict
the use and exchange of cryptocurrency, and regulation in the U.S. is still developing. The market price of bitcoin and other cryptocurrencies have been subject to extreme
fluctuations. Similar to fiat currencies (i.e., a currency that is backed by a central bank or a national, supra-national or quasi-national organization), cryptocurrencies are
susceptible to theft, loss and destruction. Cryptocurrency exchanges and other trading venues on which cryptocurrencies trade are relatively new and, in most cases, largely
unregulated and may therefore be more exposed to fraud and failure than established, regulated exchanges for securities, derivatives and other currencies. Cryptocurrency
exchanges may stop operating or permanently shut down due to fraud, technical glitches, hackers or malware, which may also affect the price of cryptocurrencies.
Cryptocurrency Tax Risk. Many significant aspects of the U.S. federal income tax treatment of investments in bitcoin and other cryptocurrencies are uncertain and still
evolving.

The content of this presentation 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 are encouraged to consult counsel and/or other investment professionals as to 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 by ARK 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. 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 and its clients as well as its related persons may (but do not necessarily) have financial interests in securities or
issuers that are discussed.

ARK Investment Management LLC

Big Ideas 2024—& g8/NE AR HRIFIR


http://www.ark-invest.com



