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©2020, ARK Investment Management LLC. No part of this material may be reproduced in any form, or referred
to in any other publication, without the express written permission of ARK Investment Management LLC
(“ARK"). The information provided is for informational purposes only and is subject to change without notice.
This report does not constitute, either explicitly or implicitly, any provision of services or products by ARK, and
investors should determine for themselves whether a particular investment management service is suitable
for their investment needs. All statements made regarding companies or securities are strictly beliefs and
points of view held by ARK and are not endorsements by ARK of any company or security or recommendations
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 are 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 US. Securities and
Exchange Commission. ARK assumes no obligation to update any forward-looking information contained in
this presentation. ARK and its clients as well as its related persons may (but do not necessarily) have financial
interests in securities or issuers that are discussed. Certain information was obtained from sources that ARK
believes to be reliable; however, ARK does not guarantee the accuracy or completeness of any information
obtained from any third party.

Index Descriptions: MSCI World Index - The MSCI World Index captures large and mid cap representation across 23 Developed Markets (DM)
countries. With 1,640 constituents as of Dec. 31, 2019, the index covers approximately 85% of the free float-adjusted market capitalization in
each country. DM countries include: Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy,
Japan, Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, the UK and the US. The MSCI World Index was
launched on Mar 31, 1986. S&P 500 Index - The index measures the performance of the large-cap segment of the market. Considered to be a
proxy of the U.S. equity market, the index is composed of 500 constituent companies. The S&P 500 Index was launched Mar 4, 1957.

Bloomberg's calculation methodology for each statistic/ratio: Return: The 5 year annualized return on the security including appreciation and
dividends, assuming the dividends are reinvested back into the security. Gross dividend is used. | Standard Dev: This is a measurement of the
degree to which an individual probability value varies from the distribution mean. The higher the variation, the greater the risk. This amount
is calculated on each portfolio’s monthly returns over a 5-year period, and then annualized. | Excess Return (Alpha): The weighted average
percentage performance of a portfolio with respect to the benchmark (Portfolio 1) over the time frame. The return combines price appreciation
(or depreciation) and corporate actions. The time frame selected was 5 years using the initial start date of 12/31/14. The Excess Return formula
is: Excess Return = (SUM( (Relative Returns on granularity defined) )/N of periods in the time frame)*100 annualized. | Sharpe Ratio: Portfolio
Sharpe Ratio as computed in Bloomberg's Portfolio & Risk Analytics function as the excess return over the risk free rate (3-month yield linked
to the USD currency), per unit of volatility. Performance is measured as mean return. The higher the Sharpe ratio, the better the historical risk-
adjusted performance. The time frame selected was 5 years using the initial start date of 12/31/14. The ratio is calculated using daily returns
over the stated time frame (5 Years). The Sharpe ratio formula is: Sharpe Ratio = [ ( Annualized Mean Return - Risk Free Rate ) / Annualized
Standard Deviation of Returns |. | Information Ratio: Ex-post Information Ratio is computed in the Portfolio & Risk Analytics function. It is a
risk-adjusted measure that calculates the excess return over the benchmark, per unit of tracking error volatility. The average performance of
each portfolio (Portfolios 2, 3, and 4) relative to the benchmark (Portfolio 1) per unit of volatility in benchmark tracking over the time frame.
The time frame selected was 5 years using the initial start date of 12/31/14. The ratio is calculated using daily returns over the stated time
frame (5 Years). The information ratio formula is: Information Ratio = [Annualized Mean Excess Return / Annualized Tracking Error].

ARK Invest Management LLC ¥ Join the conversation on Twitter @ARKinvest

3 East 28th Street, 7th Floor
New York, NY 10016

info@ark-invest.com
www.ark-invest.com
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