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1 “Value Added by Private Industries: Finance, Insurance, Real Estate, Rental, and Leasing: Finance and Insurance as a Percentage of GDP.”
FRED, 30 Sept. 2020, fred.stlouisfed.org/series/VAPGDPFI.
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H T : ARK Investment Management LLC, T—AIZ ¥ ORRERICEOEFT, | +LEESOEDLI—F—3, +MAUs
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3 “2017 FDIC National Survey of Unbanked and Underbanked Households.” FDIC, www.fdic.gov/householdsurvey/.

4 Wells Fargo IZ& 5 & 1&#Rk. Wells Fargo [E4 TH U EEEBEICOVTHRTRLTWSH— DX EIRITTT .

5  Cash Card[&Cash AppDTE vk h—KFTT,

6 “Digital Wallets Are Taking Share from Traditional Bank Branches.” ARK, 04/27/20, ark-invest.com/analyst-research/digital-wallets/; “Digital Wallet
Companies Can Bank the Unbanked, Traditional Banks Can't” ARK, 05/08/20, ark-invest.com/analyst-research/digital-wallet-companies/.
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HFT: ARK Investment Management LLC, Bureau of Economic Analysis (BEA)
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7 ARK Investment Management LLC, “Federal Reserve Economic Data: FRED: St. Louis Fed.” FRED, Federal Reserve Bank of St. Louis, fred.
stlouisfed.org/, “Consumer Price Index for March 2020.” Bureau of Labor Statistics, www.bls.gov/cpi/tables/supplemental-files/historical-
cpi-u-202003.pdf; “US Census Bureau Retail Trade Monthly Retail Trade Survey Methodology Page.” Monthly Retail Trade Survey
Methodology, 16 Jan. 2009, www.census.gov/retail/mrts/how_surveys_are_collected.html.

8 ARK Investment Management LLC, YCharts Data.

9 ARK Investment Management LLC, “Federal Reserve Economic Data: FRED: St. Louis Fed.” FRED, Federal Reserve Bank of St. Louis, fred.
stlouisfed.org/, “Consumer Price Index for March 2020.” Bureau of Labor Statistics, www.bls.gov/cpi/tables/supplemental-files/historical-
cpi-u-202003.pdf: “US Census Bureau Retail Trade Monthly Retail Trade Survey Methodology Page.” Monthly Retail Trade Survey
Methodology, 16 Jan. 2009, www.census.gov/retail/mrts/how_surveys_are_collected.html.

10 Peterson, Hayley. “The Retail Apocalypse Is Still in Its ‘Early Innings’ - and Thousands More Stores Will Close before It Ends.” Business Insider,
Business Insider, 3 Oct. 2018 www.businessinsider.com/retail-apocalypse-is-still-in-early-innings-cowen-says-2018-10.
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LROFEIE RENGZLDTHY., TDEBHEEZRITHEDOTIHYFEE A,
HFT: ARK Investment Management LLC, Fred Economic Data (FRED), Bureau of Labor Statistics (BLS), US Census Bureau
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I Source: “US Census Bureau Monthly Annual Retail Trade.” 24 May 2012, www.census.gov/retail/index.html. “Estimated Quarterly U.S. Retail
Sales (Adjusted): Total and E-commerce”
12 Source: Peterson, Hayley. “The Retail Apocalypse Is Still in Its ‘Early Innings’ - and Thousands More Stores Will Close before It Ends.” Business

Insider, Business Insider, 3 Oct. 2018, www.businessinsider.com/retail-apocalypse-is-still-in-early-innings-cowen-says-2018-10.
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LEOFEIE. REMLGLEDOTHY . TOEEHERIETIEDOTEHYER A, HFTF:ARK Investment Management LLC, CoStar, Fred Economic Data
H T : ARK Investment Management LLC, Costar, Fred Economic Data (FRED), Bureau of Labor Statistics (BLS), US Census Bureau
(FRED), Bureau of Labor Statistics (BLS), US Census Bureau
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13 Anderson, Matthew. “New Cord Cutting Insights Amid the COVID-19 Pandemic.” Roku, blog.roku.com/en-gb/cord-cutting-study-2020.

14 "US Digital Video 2019.” EMarketer, www.emarketer.com/content/us-digital-video-2019.

15 HIRDYTLavFREEOFRIEUTICEDEET  Balderston, Michael. “US. Households With Pay-TV Services Drops to 75%, Says LRG.” TV
Techréoldgyy, 2019, www.tvtechnology.com/news/u-s-households-with-pay-tv-services-drops-to-75-says-Irg. Advertising forecast based on:
Sterling, SGreg. “TV Ad Spending Has Peaked, Will Be Less than 25% of Total Pie by 2022 -- Forecast.” Marketing Land, 14 Nov. 2019,
marketingland.com/tv-ad-spending-has-peaked-will-be-less-than-25-of-total-pie-by-2022-forecast-271024.

16 HIRY)TLavBLVILEET LED2020E BEDKEFELFIATEEL A ARKTIEZNZNT60ER L. S10BRFILEHELTLET,

17 "Revenue Multiples by Sector (US).” Price to Sales Ratios, pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/psdata.html.
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i : ARK Investment Management LLC, Television Broadcasts Limited (TVB), Cartesian, nScreenMedia
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18  ARK Investment Management LLC; Data sourced from Y-Charts, Bureau of Labor Statistics (BLS) and Bloomberg.
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HFT: ARK Investment Management LLC, HFfT: ARK Investment Management LLC, Fred
Bureau of Transportation Statistics (US Ton Miles Freight) Economic Data (FRED)
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19 “Freight Solutions from US Special Delivery - Call US: (800) 821-6389.” Freight Solutions, 2 June 2020, usspecial.com/how-many-trucking-
companies-in-the-usa/.
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21 ARK Investment Management LLC, “Public Transportation Facts.” American Public Transportation Association, 6 Oct. 2020, www.apta.com/
news-publications/public-transportation-facts/, “Consumer Airfare Report: Table T - Top 1,000 Contiguous State City-Pair Markets.” US
Department of Transportation, data.transportation.gov/Aviation/Consumer-Airfare-Report-Table-1-Top-1-000-Contiguo/4f3n-jbg2.

22 Wagner, I. “US. Vehicle Sales 1978-2019.” Statista, 16 July 2020, www.statista.com/statistics/199983/us-vehicle-sales-since-1951/.

23 ARK Investment Management LLC, “2017 Used Car Industry Report.” Niada, www.niada.com/uploads/dynamic_
areas/5Nd7sQuZuYjQ5FCDUBXL/34/UCIR__RUNNING.pdf.

24 ARK Investment Management LLC, YCharts Data, “National Data: Fixed Assets Accounts Tables.” BEA, apps.bea.gov/iTable/iTable.cfm?ReqlID=I0.
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27  ARK Investment Management LLC, Consumer Airfare Report: Table 6 - Contiguous State City-Pair Markets That Average At Least 10 Passengers
Per Day, US Department of Transportation, data.transportation.gov/Aviation/Consumer-Airfare-Report-Table-6-Contiguous-State-C/yj5y-b2ir.
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HFT: ARK Investment Management LLC, Insurance Information Institute, National Association of Insurance Commissioners

29  "Big Ideas 2020.” ARK Invest, 29 Apr. 2020, ark-invest.com/big-ideas-2020/.
30  ARK Investment Management, “Motor Vehicle Loans Owned and Securitized, Outstanding.” FRED, 7 Oct. 2020, fred.stlouisfed.org/series/MVLOAS.
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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 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 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.

ARK Invest Management LLC 3 Join the conversation on Twitter @ARKinvest
3 East 28th Street, 7th Floor
New York, NY 10016
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