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for Tesla in 202510 B A&
TY . ABITDOVTIFEEEICK ARK's Predicted Scenarios 2025 Price Target Significance
BPRANBRERICEBELES,
F-. FHRIEBOATBERELT
LDTY, Expected Value $3,000 This projection is our base
case for TSLA's stock price in
2025 based on our Monte
Carlo analysis.

Bear Case $1500 We believe that thereis a
25% probability that Tesla
could be worth $1500 per
share or less in 2025.

Bull Case $4,000 We believe that thereis a
25% probability that Tesla
could be worth $4,000 per
share or more in 2025.
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Estimated Values in Bull and Bear Example Cases

Example Bear Case Example Bull Case

2020 2005 2025
Cars Sold (millions) 0.5 5 10
Average Selling Price $50,000 $45,000 $36,000
(ASP)
Electric Vehicle Revenue %26 9234 $367
(billions)
Insurance Revenue Mot Disclosed 523 56
(billions)
Human-Driven Ride-Hail | $0 542 %0
Revenue (net, billions)
Autonomous Ride-Hail %0 %0 $327
Revenue (net, billions)
Electric Vehicle Gross 21% §0% 25%
Margin (ex-credits)
Total Gross Margin 21% 43% 50%
Total EBITDA Margin® 14% 31% 30%
Enterprise 162 14 18
Value/EBITDA
Market Cap (billions) 673 51,500 54000
Share Price*™ $700 51,500 54000
Free Cash Flow Yield 0.4% 5% 53%
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Key Assumptions for the Bull and Bear Case Examples Reflected Above

Example Bear Example Bull
Using Wright's Law,* Electric £0% 25%
Vehicle Cross Margins Never
Exceed
Capital Efficiency (gross $8,000 %6000
capex per car)
Maximum Annual Production | 5% 0%
Increase**
Percent of All Teslas on 0% 60%
Autonomous Platform in
2025
Percent of Cars Sold into 40% £0%
Human-Driven Ride-Hail
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Price Per Share ($)

$8,000

ARK's Estimate For Tesla's 2025 Share Price

Expected Value: Bull:
o $3,000 $4,000
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Scenario Mix Within Price Target Ranges (Shown Above)

50% 0%
Likelihood
Tesla's production doesn't exceed 4 million and does not meaningfully sell into vertically integrated ride-hail nor deliver on robotaxi
Tesla produces more than 4 million vehicles but doesn't meaningfully sell into vertically integrated ride-hail or deliver on robotaxi

Tesla incorporates vertically integrated ride-hail but doesn't deliver on robotaxi

Tesla delivers robotaxi
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ARK's 2025 Estimates For:

Revenue by Business Line in EBITDA by Business Line in Market Cap by Business Line
Our Expected Value Case Our Expected Value Case in Our Expected Value Case
$507B Revenue $176B EBITDA $3T Market Cap

Electric Vehicle B Robotaxi B Human-Driven Ride-hail M insurance
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