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l. Introduction

At ARK Invest Europe, our mission is to help investors invest on the right side of change. As part of
that commitment, we publish this Quarterly Thematic Update to share timely insights, highlight
emerging opportunities, and support investors in their ongoing research and investment decisions.
With markets evolving rapidly and innovation accelerating across sectors, we aim to provide clarity
and perspective on the trends that matter most.

In this issue, we begin with a macroeconomic update that explores how labour market weakness,
tariff uncertainty, and pro-growth fiscal policies are shaping global markets. We then turn to YTD
European thematic ETF flows in 2025, outlining where investors have allocated capital and how
conviction remains strong across defence, Al, and cybersecurity. We also share a marketand portfolio
update for the ARK Artificial Intelligence & Robotics UCITS ETF, which continued to outperform
amid regulatory clarity, innovation momentum, and policy support. We then introduce the RIZE
Impact Calculator, a tool that helps investors measure the real-world outcomes of their sustainable
investment. Finally, we provide ETF-specific performance highlights and commentary across our full
range of strategies, spanning areas such as innovation, artificial intelligence, genomics, cybersecurity,
sustainable infrastructure, environmental impact, sustainable food, and circular economy.

Whether you're seeking resilience during market volatility or aiming to align your portfolio with the
forces reshaping the global economy, this thematic update provides the insights and tools to help
you stay ahead of the curve.

About us

ARK Invest International Ltd (‘ARK Invest Europe’) is a specialist thematic ETF issuer offering
investors access to a unique blend of active and index strategies focused on disruptive innovation
and sustainability. Established following the acquisition of Rize ETF in September 2023 by ARK
Investment Management LLC, ARK Invest Europe builds on over 40 years of expertise in identifying
and investing in innovations that align financial performance with positive global impact.

Through our innovation pillar and the ‘ARK’ range of ETFs, we focus on companies leading and
benefiting from transformative cross-sector innovations, including robotics, energy storage, multi-
omic sequencing, artificial intelligence, and blockchain technology. Meanwhile, our sustainability
pillar, represented by the ‘Rize by ARK Invest’ range of ETFs, prioritises investment opportunities
that reconcile growth with sustainability, advancing solutions that fuel prosperity while promoting
environmental and social progress.

Headquartered in London, United Kingdom, ARK Invest Europe is dedicated to empowering
investors with purposeful investment opportunities.
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Il. Macroeconomic Update

Broad-based global equity indexes (defined as the S&P 500 Index and the MSCI World Index) pushed
higher as the markets digested and weighed the trade-offs between tariffs, labour weakness, and
geopolitical uncertainty, on one hand, versus deregulation, tax incentives, and Federal Fund Rate
cuts, on the other. In our view, the innovation space is not only recovering but also being revalued.
Headwinds that once pressured disruptive technologies are shifting into structural tailwinds,
supported by broadening market participation, favourable policy shifts around crypto, Al, and
healthcare, and potential fiscal catalysts like depreciation relief associated with OB3 (The One Big
Beautiful Bill). OB3 could position the United States among the most tax-competitive economies
globally, improving returns on invested capital (ROIC) and attracting meaningful foreign direct
investment. Counter to conventional wisdom, a stronger dollar would reinforce surprises on the
low side of inflation expectations, pushing interest rates lower and creating a supportive macro
backdrop for both risk assets and innovation-led growth.

Bolstering that scenario, President Trump’s pro-growth policies combined with transformative
breakthroughs across artificial intelligence, robotics, energy storage, blockchain, and multiomics
sequencing could catalyse a new wave of productivity gains and accelerate economic growth,
potentially benefiting innovators whose contributions have not been reflected in benchmark-heavy
indexes.

ARK's research suggests that a rolling recession* began in the spring of 2022, when the U.S. Federal
Reserve (Fed) tightened monetary policy and raised interest rates by 22-fold in little more than a year.
Our research also suggests that a loss of pricing power will force corporations to curb employment
growth and harness new technologies to increase productivity and protect margins. That said, the
Five Innovation Platforms (Artificial Intelligence, Robotics, Energy Storage, Multiomic Sequencing,
and Blockchain Technology) around which ARK has centered its research and investing could play
an outsized role in pulling the economy out of the rolling recession, potentially salvaging corporate
margins as inflation gives way to deflation in many sectors over the next few years. Supporting our
perspective are the following indicators:

B Despite historically strong demand for homes, buying activity has been constrained by near
record low affordability. At 4.8 million units, new and existing home sales volume has collapsed
34% from its peak in 2022 to levels last seen during the 2008-2009 recession in response to the
Federal Reserve's rapid rate hikes in 2022 and 2023. Meanwhile, single-family home inventory has
climbed to roughly 490,000 homes, nearing the August 2006 peak of 570,000 which preceded
the housing collapse in 2008-2009. Although hesitant to cut prices, many builders are offering
incentives like mortgage rate buydowns. If the Fed continues to lower rates, housing could
rebound sharply, creating a powerful multiplier of activity to support the broader economy.

*A type of recession that affects different sectors of the economy at different times, not simultaneously.
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B Signalling recession in July 2024, the employment report triggered the Sahm Rule, as the three-

month moving average of the US unemployment rate rose 50 basis points' above its lowest
point in the last 12 months, historically an indicator that the economy has been in recession for
three months. Underscoring labour market weakness, the Bureau of Labor Statistics issued a
historic downward revision of 911,000 to nonfarm payrolls for the 12 months ending in March, the
largest such revision since 2000. Corroborating this evidence of labour softness, as measured
by the Conference Board, the gap has widened between respondents saying jobs are ‘plentiful’
and those saying they are ‘hard to get’, signalling that jobs are becoming increasingly difficult
to find. The quit rate also has declined to 1.9%, a post-COVID low, suggesting that workers are
less confident about switching jobs. Moreover, the average duration of unemployment has been
rising since early 2023 and now stands at 24.5 weeks, underscoring persistent cooling in labour
market conditions.

B In the early days of the pandemic, autos accounted for roughly one-third of the inflation spike.
Now, while used car prices remain elevated relative to historical norms, they have dropped 19%
from their pandemic peak, signalling deflationary pressures in the sector.? That said, auto sales
surged above 17 million units (seasonally adjusted annual rate) in March and April—seemingly
because of pre-emptive buying ahead of anticipated tariffs—before dropping to 16.4 million units
in September3 In our view, front-loading activity may have pulled demand forward, portending
softer sales during the second half of the year.

B As indicated by the PMI (Purchasing Managers Index), still below 50, manufacturing has been
contracting since November 2022, and despite the Al-related spending boom on data centres
and power plants beginning in late 2022, the non-manufacturing index fell to 50—the dividing line
between growth and contraction—indicating that momentum in the broader economy has stalled.

B Maywas the first month since 2007 in which the ISM Services Prices Paid Index hit a two-year high
while the New Orders index fell to a two-year low. This divergence signals that rising input costs
amid weakening demand are putting downward pressure on profit margins, often a harbinger of
recession.

B Often, the consumer represents the last leg of a rolling recession. As measured by the University
of Michigan, consumer confidence among high-income earners has capitulated, falling to the
2008-09 levels at which low- and middle-income earners have been mired since the Fed raised
rates in 2022.

While the Fed focused on raising interest rates to squelch inflation, the bond market has been
signalling deeper trouble, as the yield curve inverted from +159 basis points* in March 2021 to -108
basis points in July 2023—levels last seen in the early 1980s—only to reverse into a bear steepening
phase in 2024, suggesting that both growth and inflation might undershoot expectations. Supply
shocks, geopolitical turmoil, inventory hoarding, and government spending spurred a year-over-year
spike in inflation to 9.1% in 2022, as measured by consumer price index (CPI). Since then, inflation
decelerated but then entered the 2.5-3.0% range, aided by good, bad, and cyclical deflationary
forces. While inflation has stabilized at a lower level than many expected, the other side of the Fed's
dual mandate, labour, has weakened, prompting a 25 basis point rate cut in September and fuelling
expectations for continued easing in the months ahead.
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While many economists now expect a period of prolonged slow growth, our research suggests that
the rolling recession that has been in place for the past three years should end with clarity on
tariff, tax, regulatory, and monetary policies during the next three to six months. If the recent tariff
turmoil results in freer trade, as tariffs and non-tariff barriers come down in tandem with declines

in other taxes, regulations, and interest rates, then real gross domestic product (GDP) growth and
productivity could surprise on the high side of expectations at some point during the second half
of this year.

Innovation tends to gain traction during tumultuous times: when consumers and businesses are
concerned about the future, they are willing to change the way they do things. Inertia gives way
to better, less expensive, faster, more productive, and more creative ways of living and working.
During the current turbulent transition in the US, consumers and businesses are likely to accelerate
the shift to technologically enabled innovation platforms including artificial intelligence, robotics,
energy storage, blockchain technology, and multiomics sequencing.

About The Author

Cathie registered ARK Investment Management LLC ("ARK") as an investment adviser
with the U.S. Securities and Exchange Commission in January 2014. With over 40 years
of experience identifying and investing in innovation, Cathie founded ARK to focus
solely on disruptive innovation while adding new dimensions to research. Through an
open approach that cuts across sectors, market capitalizations, and geographies, Cathie
believes that ARK can identify large-scale investment opportunities in the public
markets resulting from technological innovations centred around DNA sequencing,

Cathie Wood robotics, artificial intelligence, energy storage, and blockchain technology.
Founder, CEO & CIO

As Chief Investment Officer (“CIO") and Portfolio Manager, Cathie leads the development
@ @CatherineDWood of ARK's philosophy and investment approach and has ultimate responsibility for
O @CathieDWood investment decisions.
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I11. YTD 2025 European Thematic ETF Flows

In this section, we break down the biggest developments in European thematic ETFs over the year-
to-date period, from key trends, shifts in investor flows, to anything that sparks curiosity.

Top 10 / Bottom 10 ($USD in millions)

Global Defence
Europe Defence
Artificial Intelligence
Uranium
Cybersecurity

China Internet & Ecommerce
Space

Global Infrastructure
Blockchain
Innovation

Clean Water

New Energy

Timber & Forestry
Smart Cities
Millennials
Digitalisation
Circular Economy
Clean Energy

Electric Vehicles And Battery Tech

Healthcare Innovation

-212
-295

5,933

-86
-100
-103

-8
-170
-178
-183
-192

Source: Data from etfbook.com 30.09.2025. Classification based off internal ARK Invest Europe Megatrend Sub Theme Classification.

B Total thematic net flows for the year-to-date period stand at +$13.1 billion, reinforcing investor

conviction in key megatrends. Defence and Al continue to dominate, while uranium and

cybersecurity remain robust performers.

B Global Defence ETFs led year-to-date with +$5.93 billion in net flows. Allocations remain elevated

as governments across the continent respond to new security realities with increased spending

commitments. Investors appear focused on local champions with exposure to intelligence
systems, defence electronics, and strategic manufacturing.

B Europe Defence ETFs rank second with +$3.92 billion in net flows. Allocations remain elevated

as governments across the continent respond to new security realities with increased spending

commitments. Investors appear focused on local champions with exposure to intelligence

systems, defence electronics, and strategic manufacturing.
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B Artificial Intelligence ETFs secured the third-highest net flows with +$2.11 billion. The pace of
innovation in generative models and enterprise Al remains a key magnet for capital. Investors

are favouring platforms with scalable Al infrastructure and exposure to real-world applications
across software, semiconductors, and robotics.

B Uranium ETFs ranked fourth with +$594 million in net flows, while Cybersecurity ETFs ranked
fifth with +$388 million. Both themes continue to attract capital on the back of distinct but
durable drivers: uranium from the renewed push toward nuclear power in the clean energy
transition, and cybersecurity from escalating digital threats and growing demand for resilient
infrastructure.

B Healthcare Innovation ETFs posted the weakest year-to-date net flows at -$295 million. The
drawdown may reflect investor caution toward legacy healthcare companies facing regulatory
risk, patent cliffs, and pipeline uncertainty. Attention appears to be shifting toward Al-native
healthcare platforms that promise faster discovery cycles, lower development costs, and
stronger data moats.

B Electric Vehicles and Battery Tech ETFs recorded the second-worst net flows at -$212 million.
Investor enthusiasm appears to have cooled for this theme, reflecting an uneven outlook for
legacy automakers navigating the shift to EVs and autonomy, alongside reduced appetite for
broad basket approaches compared to more focused strategies.

® Clean Energy ETFs ranked third-worst with net flows at -$192 million. Investor appetite for
broad-based clean energy exposures has weakened, with policy momentum stalling in key
markets. Capital is rotating away from diversified baskets toward more targeted segments of the
transition (including hydrogen, nuclear, solar, and energy efficiency) as well as grid upgrades and
power management technologies increasingly linked to Al-driven energy demand.

About The Author

Rahul joined ARK in September 2023 following ARK's acquisition of Rize ETF (now ARK
Invest Europe), of which he was co-founder and director. Rahul is a Managing Director
and Global Head of Investment Products as well as director on the board of the ARK
Invest UCITS ICAV. An expert strategist in thematic and sustainable investments, Rahul
is responsible for spearheading global systematic (self-indexed) strategies, overseeing
European UCITS product strategy and implementation, and leading investment
research alongside managing our product specialist team. His research focus includes

Rahul Bhushan the energy transition, food sustainability, and the digital economy.

Global Head of Investment

Products Prior to ARK Invest Europe, Rahul served as Co-Founder and Director of Rize ETF,
Europe’s first specialist sustainable thematic ETF issuer launched in 2020. Prior to

@ @RahulBhushan Rize ETF, Rahul served as Co-Head of ETF Investment Strategies at Legal & General

© @RahulBhushanX Investment Management (LGIM), a platform LGIM acquired from ETF Securities in 2018.
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IV. Al And Robotics In Q3 2025: Finding Signal In Noise

1. Macro Backdrop For Third Quarter 2025

The third quarter of 2025 was a compelling illustration of how fragile macro signals can generate
strong market reactions. In the US, softening in labour market metrics (such as mounting job
revisions, weak new hiring, and commentary from Fed officials warning that the labour market could
come under stress) catalysed a shift in investor expectations toward a more aggressive easing cycle.
Instead of triggering widespread fear in the market, this labour softness often was read through a
‘bad news is good news’ lens: weaker data raised the odds of more rate cuts, which in turn revived
investor risk appetite. Furthermore, the weakness in the job market, as exemplified by the US labour
participation rate and hiring of new college graduates, may be reinforcing the narrative that Al is
already delivering productivity gains across existing workforces.

Meanwhile, tariff headlines remained in the mix, but markets began treating tariffs less as existential
shocks and more as elements of a protracted negotiation playbook. The earlier dramatic tariff
announcements (‘Liberation Day’ tariffs with sweeping reciprocal duties) lost some of their shock
power, and investors appeared to parse more carefully which trade actions were likely to stick and
which might be renegotiated or rolled back. The tariff narrative shifted from a pure escalation fear to
one in which tariff moves were treated as bargaining chips in a larger diplomatic and trade calculus.

In this environment, pro-growth assets, including the ARK Artificial Intelligence & Robotics UCITS
ETF (ARKI), delivered robust returns during the third quarter, significantly outpacing conventional
benchmarks and thematic peers. Crucially, the fund crossed a meaningful milestone at quarter
end, surpassing $300 million in assets under management while returning 19.5% for the quarter,
underlining both investor conviction and the traction of the strategy's thematic call.

Relative Performance®
B ARKI [l Al Peer Group Average [l Nasdag 100 Index S&P 500 Index
90%
82.6%
80%
70%
60%
50% 45.0%
40%

30% 261%

19.5% 0 19.2% %
20% ]8.5/)]4'9% 18.6%

11.8%
10% 8.8% 10-5% g 5o

0%

Q32025 YTD 2025 1Year
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2. Pro-business Policy Mix Creates Fertile Ground For Innovation

At a high level, artificial intelligence and robotics companies were notable beneficiaries of the macro
and policy backdrop in the third quarter. On 4 July 2025, the Trump administration announced a
sweeping pro-business tax initiative allowing companies to fully expense software, research and
development, equipment, and manufacturing structures in the first year of investment within Section
174 of the One Big Beautiful Bill ((OB3’). This builds upon the corporate tax overhaul of his first term,
which lowered the statutory rate from 35% to 21%, effectively reducing the corporate tax burden to
an estimated 10-12% under the new provisions. The effective, rather than headline, nature of the tax
reduction has meant that the policy has received relatively little notice, even though it took effect
retroactively at the start of 2025. The policy meaningfully enhances after-tax cash flow for capital-
intensive and innovation-driven sectors, particularly those reinvesting heavily in R&D, automation,
and digital infrastructure. By front-loading deductions and improving investment economics, the
measure provides a powerful tailwind for technology and industrial innovators, supporting faster
deployment of next-generation Al, robotics, and advanced manufacturing capabilities.

Additionally, the US Administration’s Al Action Plan and follow-through on Executive Order 14179
(‘Removing Barriers to American Leadership in Artificial Intelligence’) both emphasised deregulation,
infrastructure build-out, and faster public-sector Al adoption. Agencies faced new mandates to
deploy Al responsibly but rapidly, supporting enterprise and government demand for Al solutions.
Internationally, countries like South Korea elevated Al to a national industrial priority, while Europe
advanced implementation of its Al Actand corresponding regulatory office. Collectively those moves
reduced policy uncertainty, clarified regulatory pathways, and underscored that Al and automation
are now strategic imperatives rather than speculative technologies.

At the same time, the quarter saw tangible progress across the commercial and technological
landscape. Next-generation large language and multimodal models broadened investor enthusiasm,
reinforcing confidence in the long-term economics of Al infrastructure—from semiconductors and
cloud computing to robotics and autonomous systems. Against that backdrop, investors rotated
further into disruptive technology, viewing robotics and automation as direct beneficiaries of both
policy support and productivity pressures. For ARK's Artificial Intelligence & Robotics UCITS ETF, which
spans software, hardware, and industrial automation, the quarter's combination of regulatory clarity,
innovation momentum, and investor optimism created fertile ground for strong relative returns.

3. Performance Breakdown: A Diversified Set Of Contributors

As highlighted last quarter, positioning across the Al value chain with a forward-looking lens will
be essential amid rapidly evolving market leadership. This dynamic landscape demands an active,
research-driven approach. The ARK Artificial Intelligence & Robotics UCITS ETF has an active share
of 78% to the Nasdaq 100 Index, which underscores that much of the advancement in Al falls
outside traditional indices, based on ARK's research. In fact, of the top 10 contributors to ARKI’s
fund performance, shown below, only two names were held in the Nasdaq 100 Index: Tesla Inc (TSLA)

10
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and Palantir (PLTR), which joined late in December 2024. The remaining eight stocks include
defence leaders like Kratos (KTOS), consumer-Al platforms like Shopify (SHOP) and Roblox (RBLX),
and robotics names, including Rocket Lab (RKLB) to Joby Aviation (JOBY).

As for holdings common to ARKI and the Nasdaq 100 Index, ARK's positioning has remained
differentiated. For example, Nvidia (NVDA) ended the quarter as the 17th largest holding in ARKI,
while ARK elevated Advanced Micro Devices (AMD) into the top 10, reflecting our conviction in its
accelerating competitive position. In our view, market-cap weighted indices are not positioned to
account for the market dynamics of today’s Al race.

Importantly, the performance has not been anchored by one ‘bet, but rather in multiple
complementary exposures that reduce dependence on a single name, subtheme, or megacap
dominance. As shown in the table below, 17 of the 42 names delivered double-digit, positive returns
in the third quarter, highlighting the diversified nature of the portfolio. We ask our prospective
clients to examine the likely low overlap of ARKI to the rest of their equity holdings in order to
understand the value-add of this investment strategy.

Start End Average Total  Contribution
Attribution Breakdown by Stock® Weight  Weight  Weight Return To Return
ARK Artificial Intelligence & Robotics UCITS ETF 19.51%
Tesla 8.89% 9.95% 9.56% 40.00% 3.76%
Kratos Defense & Security 3.93% 5.83% 4.51% 96.71% 3.44%
Palantir Technologies 7.89% 8.16% 8.22% 33.82% 2.70%
Teradyne 3.37% 5.22% 4.30% 53.22% 2.00%
Roblox 5.82% 5.53% 5.59% 31.67% 1.73%
Joby Aviation 2.35% 2.09% 2.44% 52.99% 1.48%
Shopify 3.32% 3.46% 3.50% 29.11% 0.97%
Unity Software 1.37% 1.91% 1.91% 65.45% 0.97%
Rocket Lab 2.31% 2.59% 2.68% 33.94% 0.85%
Taiwan Semiconductor 3.13% 3.23% 3.10% 23.70% 0.74%
Alphabet 1.65% 2.01% 1.85% 37.42% 0.66%
Pure Storage 1.36% 1.65% 1.43% 45.55% 0.61%
Symbotic 1.28% 1.63% 1.61% 38.74% 0.53%
Advanced Micro Devices 3.64% 4.14% 4.16% 14.02% 0.51%
Nvidia 2.17% 2.34% 2.34% 18.10% 0.41%
Strata Critical Medical 1.60% 1.12% 1.27% 25.56% 0.33%
Aerovironment 2.70% 2.90% 2.60% 10.51% 0.32%
Cloudflare 2.63% 2.10% 2.22% 9.58% 0.20%
Trimble 1.44% 1.29% 1.42% 7.46% 0.12%
Datadog 1.61% 1.43% 1.53% 6.01% 0.10%

Synopsys 0.80% 1.12% 0.90% -3.76% 0.07%

n
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Microsoft 1.17% 1.02% 1.11% 4.30% 0.05%
Qualcomm 0.93% 0.97% 0.88% 5.04% 0.04%
Autodesk 0.74% 0.54% 4.83% 0.03%
Amazon 3.16% 2.65% 3.01% 0.08% 0.01%
Block 0.51% 1.15% 0.77% 6.39% 0.01%
Gitlab 2.67% 2.24% 2.50% -0.07% 0.01%
Aurora Innovation 0.93% 1.13% 1.09% 2.86% 0.00%
Meta 5.32% 4.44% 4.95% -0.43% -0.02%
Recursion Pharmaceuticals 1.09% 1.07% 1.07% -3.56% -0.04%
Adobe 0.48% 0.34% -7.47% -0.05%
Figma 1.16% 0.21% -7.31% -0.05%
Salesforce 0.74% 0.54% 0.64% -12.94% -0.10%
Pinterest 1.05% 0.96% 1.10% -10.29% -0.11%
Crowdstrike 2.62% 1.85% 1.92% -3.72% -0.12%
Intuitive Surgical 0.68% 0.47% 0.56% -17.70% -0.13%
BYD 1.52% 1.08% 1.28% -9.87% -0.15%
Deere 2.05% 1.54% 1.84% -9.76% -0.19%
Spotify Technology 2.52% 1.92% 2.13% -9.04% -0.25%
Coreweave 2.42% 2.21% 1.85% -16.07% -0.29%
Archer Aviation 3.19% 2.39% 271% -11.71% -0.38%
Iridium Communications 2.92% 1.51% 2.35% -41.65% -1.26%

4. ARK's Active Management Examined

ARK'’s portfolio actions demonstrated its forward-looking approach. New portfolio names and exits
emphasise how the Al landscape is shifting:

B Figmalnc(FIG): Figmaisa leading collaborative design platform that allows designers, developers,
and product teams to create and iterate together in real time, streamlining workflows and
enhancing transparency. The company has achieved exceptional adoption across design
ecosystems and is expanding its reach into developer and collaborative seats as Al democratises
access to creative tools. As Al lowers the boundary for application creation, Figma has benefited
from both increased demand for UlI/UX tools and the inherently disruptive design of their
platform, while Al monetisation from larger incumbents like Adobe has been comparatively
slow to transform the business. While performance since the IPO has been volatile, we view
Figma as a high-conviction name that is finding its footing as we have built the position. With
pricing power, new Al-driven features, and continued share gains, Figma remains well positioned
for long-term growth within design-focused SaaS.
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B Adobe (ADBE): We exited Adobe in favour of faster growing platforms like Figma. Adobe is a

diversified software company that offers a line of software and services used by professionals,
marketers, application developers, enterprises, and consumers for creating and developing
creative digital content and deploying it through multiple media and device options.

B Autodesk (ADSK): Autodesk is an example of a ‘partial’ name (i.e., less than 1% of the portfolio
going into the quarter) that we decided to exit, based on higher conviction elsewhere in the
portfolio. Autodesk makes software for architectural design, mechanical design, geographic
information systems and mapping, and visualisation applications.

Beyond enters and exits, ARK's portfolio team has taken profits in this environment. For example,
our investment team kept Palantir (PLTR) in the 7% - 9% weight range of our portfolio despite the
stock’s appreciation of well over 100% year-to-date, indicating our strong continued conviction in
the platform-as-as-service (‘PaaS’) layer while also recognising its higher multiple; (as a reminder,
valuation is the fifth-metric in our bottom-up scoring system). The team has maintained Tesla (TSLA)
as a top position, given our high conviction in the commercialization of its robotaxi business, which
began to flourish in the third quarter as Tesla's stock recovered.

Additionally, the investment team has reassessed thesis-level risks across portfolios in light of the
evolving geopolitical landscape. Recent developments—including the Chinese Communist Party’s
pivot from the theme of ‘common prosperity’ to ‘'new productive forces, ongoing negotiations
between Presidents Trump and Xi, and rapid technological progress in China—have inspired us to
reevaluate our exposure to Chinese equities. While ARKI has maintained a long-standing position
in electric vehicle innovator BYD Company (BYD), the team has developed conviction in additional
names across the market, as reflected in October's portfolio activity.

5. Looking Ahead: From Reset To Resurgence

As we enter the fourth quarter, our expectations for the ARK Artificial Intelligence & Robotics UCITS
ETF (ARKI) remain upbeat. The trajectory of the Fed's dot plot suggests a gradual path toward easing,
creating a supportive backdrop for innovation and risk assets. At the same time, and perhaps more
importantly, rapid productivity gains driven by Al, automation, and digitalisation continue to reshape
the global economy, potentially marking the early stages of a new efficiency cycle. Policy tailwinds
could accelerate that shift: renewed discussions around R&D-focused tax incentives under a Trump
administration could channel additional investment directly into the technologies that anchor
ARKI's strategy—from advanced semiconductors to intelligent robotics. Importantly, after a period
of market adjustment, valuations across ARK’s innovation strategies have reset to more normalised
levels, which we believe represent attractive entry points as this next phase of growth unfolds.

13
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Acrossregions, governments appear to be engagingin active negotiations with the US over technology

standards, supply chains, and data flows. While not without risks, including policy uncertainty and
market volatility, the direction of travel is positive. The concurrence of easing financial conditions,
deregulation, rising productivity, normalized valuations, and pro-innovation policy support suggests
that the current environment favours forward-looking exposure. True to its mandate, the ARKI
strategy remains positioned to capture long-term value creation at the forefront of technological
transformation.

About The Author

Thomas Hartmann-Boyce joined ARK in June 2021. As Global Head of Investment
Solutions, Thomas works directly with ARK's investment team to communicate in-
depth knowledge of investment-level detail to internal and external clients.

Prior to ARK, Thomas was Vice President, Lead Portfolio Manager within the multi-asset
solutions business at Goldman Sachs Asset Management for over five years where he
managed customized portfolios for institutional clients. Prior to joining Goldman Sachs
Thomas H-Boyce, CFA in 2015, Thomas held various client-facing positions at MSCI Inc. over the span of four
Global Head of Investment years, with a key emphasis on business development within the exchange-traded funds
Solutions team. Thomas is a CFA charterholder, and earned his Bachelor of Arts in International
® @THBoyce Affairs and Management & Business from Skidmore College.
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Sustainable investing is entering a period of reflection and recalibration. As conversations around
sustainability mature, momentum from regulation is giving way to a deeper demand for authenticity
and measurable results: who demonstrates the outcomes that can withstand scrutiny.

The shift aligns with our approach to sustainable investing, because we believe that credible
sustainability-focussed strategies should rest on the same principles that governall sound investment
approaches: transparency, traceability, and accountability. Investors ask a simple question of every
sustainable allocation: what outcomes did my capital enable in the real world, and can | trust the
numbers?

To help investors answer those questions, we developed the RIZE Impact Calculator, an interactive
client tool that moves impact from a marketing claim to evidence, translating through a traceable
methodology how investments become clear outcomes. We believe our approach gives investors
confidence about the real-world impacts of their sustainable allocations. The Impact Calculator is
designed in the spirit of the RIZE Future First Programme and represents a logical continuation of
our holistic approach to building sustainable and impact focussed strategies. Whilst sustainability
investing historically has favoured backward-looking data, our approach assesses companies based
on the impact they will have in the future. In other words, forward-looking inclusion rationales are
anchored to backward looking results, creating a more complete picture that captures both the
intent behind each investment decision and the outcomes that follow. By making those connections
visible and verifiable, we aim to strengthen understanding, trust, and accountability across our
sustainable strategies.

We will publish our first Impact Reports during the fourth quarter 2025, giving investors a detailed
view of the positive impacts achieved at the fund level across our sustainable ETF range, based on
the same data and methodology that drive the RIZE Impact Calculator.

1. What The Impact Calculator Does

The RIZE Impact Calculator is an interactive, client-facing dashboard that turns every dollar invested
inourSustainable ETFsinto quantified environmentaland social outcomes. We built the Calculator for
two practical purposes. First, it enables us to prepare and publish impact reports for our sustainable
ETFs on the basis of consistent data drawn from primary sources, such as company sustainability
disclosures. Second, it provides a free analytical tool for professional investors (including wealth
managers, pension funds, family offices, and private banks) that invest in our sustainable ETFs and
wish to quantify and communicate the financed impacts of their own model portfolios and funds
of funds.

Two key elements prepare our Calculator for decision makers. A company-level impact database
captures the underlying key performance indicators with links to definitions and sources.
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Fund, portfolio, and company reports also draw on the dataset to present a clear, connected picture

of impact across our strategies.

2. Why It Matters For Investors

The premise is straightforward. Investors want to understand what their capital has achieved and
to have confidence in the figures that represent those outcomes. We created The RIZE Impact
Calculator to meet that need. It enables us to publish the impact of our own funds while giving
professional investors a clear and accessible way to measure the financed impact of their mandates.
By making definitions, sources, and calculation steps visible, the Calculator removes ambiguity and
strengthens confidence in the quality of data and the integrity of reporting.

It also removes the friction that often attends adoption of third-party sustainability data providers.
Because the Calculator is free to those who invest in our sustainable ETFs, it removes a common
budget barrier: stakeholders can protect and grow assets with a clear demonstration of positive
outcomes, without having to license and pay for yet another data service.

Importantly, the Impact Calculator is highly practical in client settings. Advisers can begin a
conversation by demonstrating what one million invested delivers in measurable outcomes,
then drill down to specific holdings to illustrate how those results are built. Because the figures
in the Calculator reconcile with portfolio reports and company summaries, the discussion moves
seamlessly from high-level outcomes to detailed evidence: investors move from values to evidence.

3. The Snapshot: Impact Outcomes And Everyday Stories

The RIZE Impact Calculator converts portfolio exposures into key metrics that can be understood
easily. For example, it reports outcomes such as renewable energy generated, emissions avoided,
water treated, waste diverted, and habitat conserved. The snapshot below, which relates to our
flagship Environmental Impact 100 strategy, shows these headline metrics alongside the impact per
one million dollars invested, with links to the company-level contributions behind each figure.
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Impact Calculator Snapshot: RIZE Environmental Impact 100 UCITS ETF’

Portfolio Financed  Impact Per $Im

Metric Impact (Aggregated) Invested Units Measured In
Energy Saved 91,757,561 1,189,405 kWh
Avoided CO? Emissions 9454 387 122,552 Tonnes
Renewable Energy Produced 9400,481 121,854 kWh

Water Treated 2,041,219 26,459 Cubic Meters (m3)
Single-Use Plastic Bottles Avoided 2,349,018 30,449 Bottles
Distance Travelled In Electric Vehicles 922,546 11,958 Kilometers (km)
Pollution Reduced 60,038 778 Tonnes
Waste Diverted From Landfill 4,332 56 Tonnes

To make those numbers meaningful in meetings, RIZE Impact Calculator data can be turned into
everyday stories. Energy saved can be expressed as the electricity required to power a typical number
of United Kingdom homes for a year, for example, and avoided emissions can be expressed as cars
removed from the road for a year. Water and circularity metrics are translated in the same way. The
benefit is clarity. Everyday equivalents help translate technical figures into more relatable terms,
giving context and a clearer sense of scale for the audience. This framing supports understanding
and makes discussions around impact outcomes more accessible and meaningful.

Impact KPIs: Turning Data Into Everyday Stories®

Impact Per  Units Measured

Metric $1m Invested In What This Represents In Everyday Terms

Energy Saved 1189 405 KWh Enough electricity to power 441 average UK
homes for a year.

Avoided CO? Emissions 122,552 Tonnes Comparable to removing ~26,642 cars from

the road for a whole year.

Single-Use Plastic Covers a full year's bottle use for = 203 UK

Bottles Avoided 30,449 Bottles residents.

Distance Travelled In . Equivalent to driving from London to Rome

Electric Vehicles 1.958 Kilometers (km) and back just over three times.

Water Saved 5,882 Cubic Meters (m3) Sufficient for a year's wat.er ngeds pf ~50 UK
households or 2.4 Olympic swimming pools.

Waste Diverted From Equal to the weight of about 475,000

. 56 Tonnes .
Landfill medium bananas.
Habitat Conserved 8 Hectares (ha) Protects an area roughly the size of 307

tennis courts.
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4. Methodology In Brief

Inspired by our strong understanding of sustainable finance regulation and our expertise in
developing sustainable thematic and impact indices, we decided to develop impact measurement
in-house instead of outsourcing to third-party providers. Conducting impact analysis in-house
supports the in-house design of our sustainability-focused indices, which form the bedrock of all
our sustainable ETFs.

This approach ensures consistency between two dimensions of our analysis: (1) the forward-looking
impact assessments that we use to select and weight companies that we believe will be impactful
and represent sound investments on a prospective basis; and (2) the backward-looking impact
assessments that we use to present the impact that is achieved both by portfolio companies and by
the portfolio in its entirety over the prior twelve-month period.

Accordingly, we aim to maximise consistency, accuracy, and flexibility across our assessments,
strengthening our standing as specialists in sustainable thematic investing. This structure allows
us to align our impact measurement practices with our investment philosophy: the RIZE Impact
Methodology drives our Impact Calculator and reflects both the sector dynamics and the strategic
insights that guide our thematic approach.

Keeping this process in-house also creates better opportunities for more direct dialogue with
investee companies, interactions that can help to clarify data gaps, address uncertainties, and
improve the accuracy of the information we collect. As the dialogue develops, such exchanges offer
valuable strategic insight and enhance the depth and relevance of our impact assessments.

To attribute financed impact accurately, we apportion each company's reported outcomes according
to the share of our investment in the company. In practice, this means multiplying the company's
reported outcome by the ratio of our investment value (i.e., market value) to its enterprise value.
The approach accounts for all capital providers and produces a balanced view of the share of the
positive outcomes supported by our investments.

5. Company Case Study: Ecolab (ECL)
5.1 Investment Case

Ecolab is included in the RIZE Environmental Impact 100 UCITS ETF ('LIFE’) and sits within the Clean
Water sub sector of our Environmental Impact Opportunities Thematic Classification. Ecolab is a
global provider of water, hygiene, and energy solutions that enable industrial and commercial clients
to keep their operations clean, safe, and sustainable. Its technology and service model consistently
demonstrate measurable reductions not only in water use but also in energy consumption and
emissions. Ecolab contributes directly to LIFE's exposure to companies providing scalable solutions
for clean water access, quality, and efficient use.
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The company has a diverse range of solutions that span industrial water treatment, cleaning and

sanitation, and digital performance monitoring, enabling it to address core drivers of water and energy
productivity across industrial and commercial settings. Ecolab’s Exponential Return on Investment
(eROI) framework measures how its solutions deliver both environmental and financial gains by linking
resource savings like water and energy reductions directly to customer cost benefits.’

Ecolab serves as a scaled enabler in the Clean Water theme, driving measurable environmental
outcomes together with strong financial performance.

5.2 What The Impact Calculator Reveals About Ecolab

According to Ecolab’s 2024 reporting,'®° the company’s solutions enabled material improvements in
resource efficiency for customers around the world. Using the Rize Impact Calculator, we translate
those company-reported outcomes into financed impact attributable to our investment in the
fund. This approach connects the environmental results achieved by portfolio companies with the
proportion of those outcomes financed by our capital, as shown in the chart below:

Impact Metric Reported value* Financed KPI** Units Measured In
Avoided CO2 emissions 4,600,000 4420 Tonnes
Energy saved 19,049,619,560 183,031.48 kWh
Customer cost savings 9,100,000,000 87,434.11 $USD

Waste diverted from landfill 16,800 0.16 Tonnes
Water saved 855,000,000 8,214.96 Cubic meters (m3)

Ecolab delivers the positive outcomes shown in the Impact Calculator by deploying its water and
energy management technologies across both commercial and industrial settings, including food
and beverage, healthcare, hospitality, and manufacturing sectors. Its 3D TRASAR" systems monitor
and optimise water and energy use in real time, helping clients reduce resource consumption, cut
emissions, and minimise downtime. Ecolab’s hygiene and sanitation solutions also play a role by
improving cleaning performance while reducing chemical use and packaging waste.”? Through these
solutions, Ecolab improves how industries manage and reuse water, reducing both operational
dependence on freshwater and the environmental footprint of production.

Ecolab is one example of the many companies in our portfolios for which we hold measurable
impact data, demonstrating how our approach connects thematic rationale with evidence positive
outcomes.

*Please note that the reported values for ‘Energy saved’, 'Waste diverted from landfill’ and ‘Water saved’ have been converted to
metric system values (e.g., gallons to cubic meters). Financed impact is calculated using the RIZE Impact Calculator, which attributes
a proportional share of a company’s outcomes to our investment based on the value of our investment (market value) relative to its
enterprise value. ** |.e. Proportion of impact attributable to our investment in the company.
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5.3 What Comes Next

We continue to develop the RIZE Impact Calculator with a consistent focus on transparency and data
quality. Over time, we expect to broaden coverage, strengthen estimation methods, and introduce
richer qualitative context alongside quantitative metrics. We also plan to include newly relevant
companies as our indices rebalance quarterly, providing investors with a more comprehensive and
nuanced view of positive impacts across our sustainable strategies.

5.4 Putting Impact To Work

The RIZE Impact Calculator gives investors a transparent way to measure the outcomes their capital
supports. It helps stakeholders demonstrate progress against sustainability objectives using data that
can be tested and verified. Ultimately, the Calculator can help investors demonstrate the real progress
behind their allocations and communicate that story with confidence.

If you would like to explore what impact your investment in our sustainable ETFs could achieve, or to
see how the RIZE Impact Calculator can support your reporting and client communications, please
contact us at info-europe@ark-invest.com.

Kate joined ARK in July 2024 as an Associate Director — Sustainability. Kate's main
responsibilities are managing the integration of ESG principles across investment
activities, including portfolio construction, fund rebalancing, regulatory compliance, and
leading the stewardship initiatives. Prior to ARK, she worked in various sustainability-
focused roles, having spent two years at Berenberg as an ESG Research Associate and
just under two years at Union Bancaire Privée as an Analyst for an impact-focused fund.

Kate holds a Masters of Science in Investment and Finance and a Bachelors in Economics
and Politics from the Queen Mary University of London. In 2022, she completed the CFA

Kate Naumova

Associate Director —
Sustainability Certificate in ESG Investing.

@ @Eknaumova
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V1. Our Range of ETFs - Market Commentaries And Performance Highlights

Fund Name Code

ISIN

AUM
($ million)

MSCI
ESG Rating

SFDR
Classification

Inception
Date

ARK
Genomic Revolution ARKG
UCITS ETF

IEOOO0O5M6XOI

27.6

BBB

Article 8

12/04/2024

ARK
Artificial Intelligence & Robotics  ARKI
UCITS ETF

IEOOO3AS5I2E4L

3079

BBB

Article 8

12/04/2024

ARK
Innovation ARKK
UCITS ETF

[EOOOGA3D489

3109

BBB

Article 8

12/04/2024

Rize
Cybersecurity and Data Privacy  CYBR
UCITS ETF

IEOOBJXRZJ40

125.2

Article 8

12/02/2020

Rize
Circular Economy Enablers CYCL
UCITS ETF

IEOOORMSPY39

1.8

Article 9

24/05/2023

Rize
Environmental Impact 100 LIFE
UCITS ETF

IEOOBLRPRRO4

1151

AA

Article 9

14/07/2021

Rize
Global Sustainable Infrastructure NFRA
UCITS ETF

IEOOOPY7F8J9

63.3

Article 9

17/08/2023

Rize
Sustainable Future of Food FOOD
UCITS ETF

IEOOBLRPQH3I

92.6

AA

Article 9

27/08/2020

Rize
USA Environmental Impact LUSA
UCITS ETF

Source: Bloomberg as of close 30 September 2025.

About The Author

product range.

Tom Barker, CAIA
Product Specialist

@ @Tbarks

IEOOOQUCVEN9

9.5

Article 9

17/08/2023

Tom Barker, CAlA joined ARK in October 2021. As a Director and Product Specialist, Tom
works closely with clients and the sales team to promote an understanding of the ARK

Prior to ARK, Tom was an ETF Product Strategist at Invesco and worked at Jupiter Asset
Management as well as holding a Senior Analyst position at alternative assets data
provider Preqin. Tom is a CAIA charter holder and a graduate of Newcastle University
with a Bachelor of Arts in Economics.
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ARK INNOVATION UCITS ETF

Market Commentary Sources: ARK Invest, Bloomberg, September 2025.

During the third quarter 2025, broad-based global equity indexes pushed higher as the markets digested
and weighed the tradeoffs between tariffs, labour weakness, and geopolitical uncertainty, on one hand,
versus deregulation, tax incentives, and Federal Fund Rate cuts, on the other.

In our view, the innovation space is not only recovering but also being revalued. Headwinds that once
pressured disruptive technologies are shifting into structural tailwinds, supported by broadening market
participation, favourable policy shifts around crypto, Al, and healthcare, and potential fiscal catalysts like
depreciation relief associated with OB3 (The One Big Beautiful Bill). OB3 could position the United States
among the most tax-competitive economies globally, improving returns on invested capital (ROIC) and
attracting meaningful foreign direct investment.

Performance nghllghts Sources: fDi Intelligence, Bloomberg, September 2025.

The ARK Innovation UCITS ETF returned +18.35% in Q3 2025.

The top contributor stock was Tesla, returning +40% and contributing to +3.69%. Shares of Tesla
appreciated during the quarter, rebounding from an initial sell-off associated with Elon Musk’s warning of
a potentially difficult few quarters before autonomy scales. The stock recovered as the company signed
a $4.3 billion battery deal with LG, initiated robotaxi operations in Austin and the Bay Area, proposed
Musk's $1 trillion pay package, and disclosed his purchase of nearly $1 billion of stock—his first and largest
purchase in more than five years.

The worst contributor stock was Circle, returning -26.87% and contributing to -0.74%. Shares of Circle
traded down this quarter as expected rate cuts weighed heavily on investor sentiment by threatening
to reduce Circle's primary revenue source, as intensifying competition from both traditional financial
institutions and crypto-native issuers added further pressure. Despite those headwinds, Circle announced
meaningful strategic initiatives during the quarter, including expanded ecosystem integrations, the
launch of its own ARC layer-1 blockchain, and deeper moves into the payments sector.

Q_3 2025 Stock Returns Source: Bloomberg as of close 30 September 2025.
Avg. Contribution Avg. Contribution

Top 5 Contributors Weight to Returns Bottom 5 Contributors Weight to Returns
Tesla 9.39% Archer Aviation 2.28% -0.32%
Robinhood 6.66% Iridium Communications 0.99% -0.53%
Roblox 6.20% Trade Desk 1.43% -0.53%
CRISPR Therapeutics 4.53% Twist Bioscience 2.06% -0.60%
Shopify 4.42% Circle 2.34% -0.74%
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ARK ARTIFICIAL INTELLIGENCE & ROBOTICS UCITS ETF

Market Commentary Sources: ARK Invest, Bloomberg, September 2025.

Artificial intelligence and robotics companies benefited meaningfully from a supportive policy and
macro backdrop in the third quarter. The US administration’s One Big Beautiful Bill ({OB3’) enabled full
expensing of software, R&D, and capital equipment, enhancing after-tax cash flow for innovation-driven
sectors.

At the same time, the Al Action Plan and Executive Order 14179 emphasized deregulation and public-
sector adoption, reinforcing Al as a national priority. These developments, combined with commercial
advances in large language models and automation, strengthened investor conviction in the long-term
value of Al infrastructure and robotics.

Performance nghllghts Sources: White House, Bloomberg, September 2025.

The ARK Artificial Intelligence & Robotics UCITS ETF returned +19.51% in Q3 2025.

The top contributor stock was Tesla, returning +40% and contributing to +3.76%. Shares of Tesla
appreciated during the quarter, rebounding from an initial sell-off associated with Elon Musk’s warning of
a potentially difficult few quarters before autonomy scales. The stock recovered as the company signed
a $4.3 billion battery deal with LG, initiated robotaxi operations in Austin and the Bay Area, proposed
Musk's $1 trillion pay package, and disclosed his purchase of nearly $1 billion of stock—his first and largest
purchase in more than five years.

The worst contributor stock was Iridium Communications, returning -41.65% and contributing to -1.26%.
Shares of Iridium Communications detracted from performance during the quarter after the company
reported second-quarter earnings and cut fiscal-year service revenue guidance from 5-7% to 3-5%. While
Starlink has impacted its maritime broadband segment sooner than expected, the broadband segment
represents less than 10% of Iridium’s business.

Q_3 2025 Stock Returns Source: Bloomberg as of close 30 September 2025.
Avg. Contribution Avg. Contribution

Top 5 Contributors Weight to Returns Bottom 5 Contributors Weight to Returns
Tesla 9.56% Deere 1.84% -0.19%
Kratos Defense & Security 4.51% Spotify 213% -0.25%
Palantir 8.22% Coreweave 1.85% -0.29%
Teradyne 4.30% Archer Aviation 2.71% -0.38%
Roblox 5.59% [ridium Communications 2.35% -1.26%
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ARK GENOMICS REVOLUTION UCITS ETF

Market Commentary Sources: ARK Invest, Bloomberg, September 2025.

Genomic innovation staged a quiet resurgence in the third quarter, with the ARK Genomic Revolution
UCITS ETF outperforming broad equity benchmarks. Long viewed as a ‘sleeping giant’ within ARK's
innovation platform, the multiomics and precision therapeutics space benefited from a shift in sentiment
as capital conditions improved, biotech M&A discussions re-emerged, and regulatory clarity began to
take shape.

Despite multi-year headwinds tied to higher rates, cash burn sensitivity, and risk-off sentiment, underlying
science has progressed rapidly. Breakthroughs in base and prime editing, multiomic diagnostics, and
in-vivo gene therapy have continued to de-risk platform companies across the space. With scientific
momentum intact and investor interest returning, we believe this segment could represent one of the
more underappreciated sources of upside within innovation portfolios.

Performance nghllghts Sources: Pulse Check, Bloomberg, Septem ber 2025.

The ARK Genomic Revolution UCITS ETF returned +14.46% in Q3 2025.

The top contributor stock was CRISPR Therapeutics, returning +33.24% and contributing to +3.24%. Shares
of CRISPR Therapeutics appreciated after the company announced progress notonly in its Casgevy launch
but also that the Phase 1 clinical data for its in-vivo gene-editing therapy for cardiovascular disease was
selected for an oral presentation at a medical conference in November.

The worst contributor stock was Twist Bioscience, returning -23.51% and contributing to -2.05%. Shares
of Twist Bioscience fell after the company reported that its revenue growth during the second quarter
slowed from 23% to 18% year-over-year. Awell-telegraphed $5 million drop in next-generation sequencing
(NGS) revenues occurred as a top 10 customer transitioned from validation to commercial deployment.
Investors also reacted to a deceleration in the revenue growth of the company’s SynBio segment from
21% to 7% year-over-year—based on a tough comparison against a large one-time customer order in 2024.
In our view, both headwinds should normalize as new accounts ramp and recurring revenue strengthens
into 2026.

Q_3 2025 Stock Returns Source: Bloomberg as of close 30 September 2025.
Avg. Contribution Avg. Contribution

Top 5 Contributors Weight to Returns Bottom 5 Contributors Weight to Returns
CRISPR Therapeutics 9.05% Recursion Pharamaceutical 6.13% -0.27%
Tempus Al 8.87% Nurix Therapeutics 1.77% -0.42%
Intellia Therapeutics 3.79% Quantum 1.09% -0.48%

lonis Pharmaceuticals 3.30% Caredx 313% -1.09%

Beam Therapeutics 4.43% Twist Bioscience 6.46% -2.05%
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RIZE CYBERSECURITY AND DATA PRIVACY UCITS ETF

Market Commentary Source: Panda Security, September 2025.

One of the defining cybersecurity stories of the third quarter 2025 was the Jaguar Land Rover ('JLR')
cyberattack, which forced the automaker to halt production at several UK plants. Widely attributed to a
sophisticated ransomware group, the incident marked a new chapter in the evolution of industrial cyber
threats. Unlike the traditional focus on stealing or leaking data, the attackers targeted operational systems,
disrupting assembly lines and supply networks for weeks. The resulting downtime underscored that cyber
risks now extend far beyond corporate IT departments into the physical economy and that they have
the potential to impact bottom lines more tangibly. For JLR, the reputational and financial damage was
immediate. Suppliers faced cascading delays, and the company scrambled to restore manufacturing while
insisting that no customer data had been compromised. That said, industrial control systems, once isolated,
clearly are deeply interconnected, and therefore vulnerable.

The JLR breach echoed other high-profile incidents this quarter, including attempts to extort cloud and
enterprise clients at Oracle and renewed ransomware campaigns across logistics. Collectively, these attacks
reveal a maturing threat landscape in which hackers pursue operational leverage rather than pure data
theft. For governments and corporates alike, the last few months have served as a reminder that resilience
is not about perimeter defence but about continuity that ensures production, safety, and trust can survive,
even when systems fail.

Performance nghllghts Sources: Open Text, MarketScreener, Business Standard, September 2025.

The Rize Cybersecurity & Data Privacy UCITS ETF returned -3.06% in Q3 2025.

The best performing stock was Open Text, returning +28.62%. The advance was driven primarily by strong
quarterly results in August which saw OpenText beat fourth-quarter Fiscal Year 2025 Earnings per Share
(EPS) and revenue consensus. The cybersecurity company also reported 36% year-over-year growth in
quarterly enterprise cloud bookings, announced a hew $300m buyback, and lifted its dividend by 5%.

The worst performing stock was Truecaller, returning -35.41%. Despite solid user and revenue growth in Q2
2025, management flagged material FX headwinds (strong SEK) and softer ad monetisation. Advertising
revenue per daily active user declined, including ~6% lower in constant currency, tempering the print’s
quality. Sentiment weakened in September amid multiple analyst downgrades. In addition, regulatory
uncertainty in India, where telecom operators are preparing to introduce a government-backed caller ID
system linked to verified Know Your Customer data, continued to raise concerns about the long-term
competitiveness of Truecaller's service in its largest market.

Q3 2025 Stock Returns Source: Bloomberg as of close 30 September 2025.
Top 5 Performers Avg. Weight Returns Bottom 5 Performers Avg. Weight Returns
Open Text 2.02% Tenable 3.32% -15.12%
Ziff Davis 1.85% Rapid7 3.94% -18.26%
Clear Secure 4.41% Trend Micro 3.43% -20.76%
Cyberark Software 3.70% Fortinet 3.76% -23.49%
Varonis Systems 3.82% Truecaller 1.24% -35.41%
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Market Commentary Sources: European Parliament, CalRecycle, De Chant, September 2025.

The third quarter of 2025 delivered clear evidence that the circular economy transition is entering a scale-
up phase, backed by regulation and corporate capital. In September, the European Parliament approved
a textile extended producer responsibility ('EPR’) legislation and binding food-waste reduction targets
under its revised Waste Framework Directive. This effectively embeds the cost of waste into product
pricing and creates a structural tailwind for recycling, sorting, and materials-innovation firms.

In the US, momentum built through implementation of California’s packaging expended producer
responsibility law (SB 54) and battery-embedded product regulations (SB 1215), both of which will push
costs upstream and spur innovation in packaging reuse, reverse logistics, and e-waste recovery.

On the corporate front, GM and Redwood Materials (a battery-recycling and materials-recovery company
founded by Tesla's former CTO) launched a large-scale programme to repurpose EV batteries for
stationary energy storage, with a view to solving the challenges of powering data centres. Second-life
batteries from GM have gone through Redwood'’s process into a 12 megawatt microgrid at the company's
headquarters in Nevada. Electricity flows to a nearby 2,000 GPU data centre owned by Al infrastructure
company Crusoe.

For investors, these moves underscore accelerating policy certainty, maturing technology economics,
and growing brand participation—all of which signal that circular-economy assets are shifting from niche
to necessity.

Performance Highlights Sources: Businesswire, Zack’s Equity Research, Badger Meter, September 2025.

The Rize Circular Economy Enablers UCITS ETF returned +0.93% in Q3 2025.

The best performing stock was Willdan, returning +54.68%. The move was catalysed by strong second-
quarter results which saw net revenue up 31% to $95m and an adjusted Earnings per Share (EPS) increase
to $1.50. Management raised fiscal year 2025 targets including adjusted Earnings per Share (EPS) of $3.50—
$3.65 and net revenue of $340-$350m, improving earnings visibility.

The worst performing stock was Badger Meter, returning -26.94%. The drawdown began on 22 July, after
a second-quarter Earnings per Share (EPS) of $1.17 missed consensus despite revenues increasing ~10%.
Company materials also pointed to flat demand in flow instrumentation and ongoing tariff impacts (partly
mitigated by pricing), which tempered earnings quality.

Q_3 2025 Stock Returns Source: Bloomberg as of close 30 September 2025.
Top 5 Performers Avg. Weight Returns Bottom 5 Performers Avg. Weight Returns
Willdan 2.69% Verbio 0.39% -12.48%
United Rentals 4.03% Vamos Locacao De Caminhoes  2.30% -15.37%
Aurubis 3.36% Darling Ingredients 3.56% -18.63%
Packaging Corp Of America 3.75% Silgan 2.76% -20.27%
Xylem 3.83% Badger Meter 2.95% -26.94%
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Market Commentary Source: Ember, September 2025.

According to an Ember September report, electrotech technologies like solar, wind, batteries, EVs, and heat
pumps are capturing two-thirds of global energy investment and contribute 10% of global GDP growth.
They are approximately three times more energy-efficient than fossil systems, which waste two-thirds of
input energy, and their costs fall by about 20% with each doubling of deployment. These feedback loops
are driving the structural shift from burning fossil commodities to manufacturing clean technologies.

China exemplifies the acceleration, delivering 60% of global EV sales, half of new solar capacity, and
two-thirds of global power-demand growth since 2019. Emerging markets, from India to Mexico, are
following suit. Around 63% now generate more solar power (as a share of electricity) than the US. As
electrotech cascades through those regions, fossil imports could fall by 70%, saving $1.3 trillion annually
and enhancing energy security for over 80% of the world’s population.

For investors, this is not a marginal transition but a new industrial era. Electrotech is less expensive,
faster, and more secure; an unstoppable flywheel of innovation. Like the IT revolution before it, this
manufacturing-led energy transformation will define industrial competitiveness, unlock new productivity
gains, and drive the next phase of global growth.

Performance nghllghts Sources: Tatananni, Zack’s Equity Research, Badger Meter, September 2025.

The Rize Environmental Impact 100 UCITS ETF returned +5.08% in Q3 2025.

The best performing stock was Planet Labs, returning +112.79%, driven primarily by the company's fiscal
second-quarter print, which showed 20% year-over-year revenue growth to $73.4m, a narrower loss of
$0.07 per share, and a raised fiscal year 2026 revenue outlook to $281-$289m. Management also highlighted
a second straight quarter of positive free cash flow. Momentum was reinforced by a dramatic expansion
in contracted demand, with backlog up ~245% year-over-year, and by investor focus on growing defence/
government and European opportunities referenced around the release.

The worst performing stock was Badger Meter, returning -26.94%. The drawdown began on 22 July, after
a second-quarter Earnings per Share (EPS) of $1.17 missed consensus despite revenues increasing ~10%.
Company materials also pointed to flat demand in flow instrumentation and ongoing tariff impacts (partly
mitigated by pricing), which tempered earnings quality. Sentiment remained cautious as estimate revisions
turned negative in August and investors waited for the October Q3 release, keeping pressure on the shares
into quarter end.

Q3 2025 Stock Returns Source: Bloomberg as of close 30 September 2025.
Top 5 Performers Avg. Weight Returns Bottom 5 Performers Avg. Weight Returns
Planet Labs 1.35% Darling Ingredients 1.12% -18.63%
CECO Environmental 1.14% Verisk Analytics 0.88% -19.12%
Prysmian 1.28% NFI CGroup 0.74% -19.81%
Zurn Elkay Water Solutions 1.20% Rockwool 0.87% -20.28%
Nordex 117% Badger Meter 0.79% -26.94%
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Market Commentary Source: ARK Invest Europe, September 2025.

For decades, climate leadership in developed economies has centred on a mix of moral grandstanding,
photo ops, and bureaucratic ‘net zero’ roadmaps. But the real climate revolution isn't happening in Brussels
or Washington. It's unfolding in Karachi, Lagos, and Nairobi, where renewables are taking over—not because
of ideology, but because they're cheaper, faster, and more reliable than the old fossil infrastructure. The
Global South is decarbonising by doing what markets do best: following the money, not the slogans.

Many critics in the West argue that green policies come with heavy costs, but in much of the developing
world, the calculus is different. When power grids are unreliable and fuel is expensive, renewable energy
isn't ideological, it's practical. While political debates in advanced economies often get bogged down in
culture wars, emerging markets are demonstrating that clean energy can make economic sense on its
own. The irony is that the West talks the loudest about sustainability, while the real progress is happening
elsewhere— quietly, and without the rhetoric.

Sustainable Infrastructure is well positioned to capture this shift, with a significantly higher allocation to
emerging markets than to traditional infrastructure and major market exposures. Recent performance
attribution shows that much of the fund’s outperformance stems from this regional tilt—roughly 20%
exposure to emerging markets versus 10% for the MSCI ACWI. In other words, sustainable infrastructure is
more than aligned with the new geography of clean energy leadership; it is already benefiting from it.

Performance nghllghts Sources: Kelsian, Rumo, Bloomberg, September 2025.

The Rize Global Sustainable Infrastructure UCITS ETF returned +3.55% in Q3 2025.

The best performing stock was Kelsian, returning +35.92%. Kelsian rallied largely on the back of stronger-
than-expected operational and strategic signals. Investors responded positively to its elevated FY26 guidance
including a commitment to deleveraging and the announcement of a sharper capital-allocation framework.

The worst performing stock was Rumo, returning -19.08%. Brazil's largest rail logistics company fell sharply
after disappointing results in August. Despite growth in transported volumes and EBITDA, average freight
yields came in below analyst forecasts, with particular concern over weaker pricing power across key
agricultural corridors. The negative tone persisted as Citi reduced its target price to R$16.50 and kept a
Neutral view, citing weaker than expected freight tariffs and softer near term supply/demand . Macro also
weighed as Brazil's Selic was held at 15% in September, keeping the cost of capital elevated for RUMO as a
capex intensive rail operator.

Q3 2025 Stock Returns Source: Bloomberg as of close 30 September 2025.
Top 5 Performers Avg. Weight Returns Bottom 5 Performers Avg. Weight Returns
Kelsian 0.41% American Tower 1.38% -12.22%
CIA Saneamento Minas Gerais  1.90% SBA Communications 1.08% -14.79%
Enlight Renewable Energy 1.68% Boralex 1.64% -15.30%
Nextdc 1.35% Casella Waste Systems 1.14% -17.77%
Well Health Technologies 0.81% Rumo 1.28% -19.08%
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Market Commenta ry Source: Monarch, September 2025.

During the third quarter, one Ag-Tech breakthrough stood out as a fascinating example of how farming
could change at scale.

California-based smart farming company Monarch revealed a modular Al/autonomy platform called
MonarchOne. This involves the fully electric, autonomous-capable MK-V tractor, which has logged over
100,000 commercial hours in real farm settings. MonarchOne packages autonomy, assisted driving,
energy management, real-time data, over-the-air updates, and embedded software into plug-and-play
modules that original equipment manufacturers like John Deere, Kubota, AGCO, or CNH Industrial can
license and integrate instead of building from scratch. Tractor, sprayer, and planter makers can accelerate
development using Monarch's ‘brain’ for features like row following, vision autonomy, energy routing, etc.
Because farms are messy and dynamic (mud, weeds, uneven ground), Monarch validates its system in
what it calls ‘"MUD’ (Messy, Unstructured, Dynamic) settings. The company has struck a partnership with
Ag Growth International to integrate MonarchOne into equipment lines.

MonarchOne de-risks the autonomy bet by turning it into a modular, scalable component that multiple
hardware OEMs can adopt.

Performance nghllghts Sources: Oatly, SIG, September 2025.

The Rize Sustainable Future of Food UCITS ETF returned -5.46% in Q3 2025.

The best performing stock was Oatly, returning +36.48%. The plant-based dairy alternative company has
staged a comeback in recent months given stabilising fundamentals. Oatly’s 23 July results showed gross
margin expanding to 32.5% (up 3.3 percentage points year-over-year) on supply chain efficiencies, with
operating costs held in check. These are clear signs that the turnaround is gaining traction.

The worst performing stock was SIG, returning -43.95%. The decline followed a string of adverse corporate
developments. On August 4, SIG announced the immediate departure of its CEO, appointing Ann Kristin
Erkens (CFO) as interim CEO, heightening leadership uncertainty. On 18 September, the board'’s strategic
review culminated in a profit warning, updated guidance for flat (to slightly negative) 2025 revenue, an
EBITDA margin reset (ex transformation costs), and plans for €310-360m in one off charges; the company
also paused its 2025 cash dividend to prioritise deleveraging.

Q3 2025 Stock Returns Source: Bloomberg as of close 30 September 2025.
Top 5 Performers Avg. Weight Returns Bottom 5 Performers Avg. Weight Returns
Oatly 1.03% Symrise 2.15% -16.83%
Fuso Chemical 0.70% FMC 3.28% -18.06%
Neogen 1.27% DSM-Firmenich 2.16% -19.54%
Valmont Industries 1.88% Americold 2.38% -25.02%
Graincorp 1.06% SIG 2.68% -43.95%
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Market Commentary Source: Ember, September 2025.

According to an Ember September report, electrotech technologies like solar, wind, batteries, EVs, and heat
pumps are capturing two-thirds of global energy investment and contribute 10% of global GDP growth.
They are approximately three times more energy-efficient than fossil systems, which waste two-thirds of
input energy, and their costs fall by about 20% with each doubling of deployment. These feedback loops
are driving the structural shift from burning fossil commodities to manufacturing clean technologies.

China exemplifies the acceleration, delivering 60% of global EV sales, half of new solar capacity, and
two-thirds of global power-demand growth since 2019. Emerging markets, from India to Mexico, are
following suit. Around 63% now generate more solar power (as a share of electricity) than the US. As
electrotech cascades through those regions, fossil imports could fall by 70%, saving $1.3 trillion annually
and enhancing energy security for over 80% of the world’s population.

For investors, this is not a marginal transition but a new industrial era. Electrotech is less expensive,
faster, and more secure; an unstoppable flywheel of innovation. Like the IT revolution before it, this
manufacturing-led energy transformation will define industrial competitiveness, unlock new productivity
gains, and drive the next phase of global growth.

Performance nghllghts Sources: Businesswire, Mukherji, Badger Meter, September 2025.

The Rize USA Environmental Impact UCITS ETF returned +18.95% in Q3 2025.

The best performing stock was Bloom Energy, returning +253.55%. Performance was propelled by the July
collaboration with Oracle to deploy Bloom'’s solid oxide fuel cells at select US OCl data centres, highlighting
90 day deployment timelines and positioning Bloom as a direct beneficiary of Al driven power needs.
Momentum strengthened into mid September as Morgan Stanley lifted its price target to $85 and the
shares set a new high, reinforcing the ‘Al power’ narrative. Fundamentals also improved: second-quarter
revenue grew 19.5% year-over-year to $401.2 million, margins expanded, and management said that it
would double factory capacity to 2 GW by end 2026—signals that capacity can meet hyperscaler demand.

The worst performing stock was Badger Meter, returning -26.94%. The drawdown began on 22 July 22, after
a second-quarter Earnings per Share (EPS) of $1.17 missed consensus despite revenues increasing ~10%.
Company materials also pointed to flat demand in flow instrumentation and ongoing tariff impacts (partly
mitigated by pricing), which tempered earnings quality.

Q3 2025 Stock Returns Source: Bloomberg as of close 30 September 2025.
Top 5 Performers Avg. Weight Returns Bottom 5 Performers Avg. Weight Returns
Bloom Energy 2.19% Darling Ingredients 1.29% -18.63%
Planet Labs 1.54% Verisk Analytics 1.01% -19.12%
Ameresco 1.50% Chargepoint 0.70% -22.37%
Sunrun 1.54% Clearwater Paper 0.82% -23.79%
CECO Environmental 1.73% Badger Meter 0.91% -26.94%
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Marketing Communication / Financial Promotion:

Communications issued in the European Economic Area (“EEA"): This marketing communication has
been issued by IQ EQ Fund Management (Ireland) Limited (“IQ EQ") acting in its capacity as management
company of ARK Invest UCITS ICAV (“ARK Invest”). IQ EQ is authorised and regulated by the Central
Bank of Ireland. IQ EQ is registered in Ireland with registration number 148223. Communications issued
in jurisdictions outside of the EEA: This marketing communication has been issued by ARK Invest
International Ltd ("ARK UK") which is an Appointed Representative of Aldgate Advisors Limited, a firm
authorised and regulated by the Financial Conduct Authority (FCA FRN 763187). ARK UK is registered in
England and Wales with registration number 11770079. This is a marketing communication. This is not
a contractually binding document. Please refer to the prospectus, Fund-specific supplement and Key
Investor Information Document (the “KIID") or Key Investor Document (the “KID") (as relevant) of the
relevant Fund and do not base any final investment decision on this communication alone. You should
seek professional investment advice before making any decision to invest in a Fund. This marketing
communication is not being provided to you on the basis thatyou are a client of IQ EQ or ARKUK. Neither
IQ EQ nor ARK UK is acting on your behalf and neither entity is responsible for providing protections
that would otherwise be afforded to clients of IQ EQ or ARK UK. This marketing communication is for
information purposes only. Its contents, and the fact of its distribution, do not constitute investment
advice, nor do they constitute tax, legal or any other form of advice or service. It does not constitute or
form partofany offertoissue or sell, or the solicitation of any offer to buy or sellany investment. It shall not
form the basis of, or be relied upon in connection with, any contract. Information and opinions contained
herein have been compiled from sources believed to be reliable but neither IQ EQ nor ARK UK nor any
of their respective partners makes any representations as to its accuracy or completeness. Any opinions,
forecasts or estimates herein constitute a judgement that is subject to change without notice. IQ EQ
and ARK UK disclaim all liability and responsibility arising from any reliance placed by any person on the
information contained within this marketing communication. Where past performance and projected
performance information is shown, it must be noted that past performance and projected performance
is not a reliable indicator of future performance. Simulated past performance does not represent actual
past performance and is not a reliable indicator of future performance. The Rize Cybersecurity and Data
Privacy UCITS ETF replicates the Foxberry Tematica Research Cybersecurity & Data Privacy Index. An
investment in the Fund involves significant risk and is subject to the volatility of technology stocks and
exchange rate fluctuations and you may lose some or all of your capital. The Rize Sustainable Future
of Food UCITS ETF replicates the Foxberry Tematica Research Sustainable Future of Food Index. An
investment in the Fund involves significant risk and is subject to the volatility of the food and agricultural
sectorand exchange rate fluctuations and you may lose some orall of your capital. The Rize Environmental
Impact 100 UCITS ETF replicates the Foxberry SMS Environmental Impact 100 Index. An investment in
the Fund involves significant risk and is subject to the volatility of companies in the renewable energy,
energy efficiency, electric vehicles, water, waste and recycling sectors and associated technologies. The
Rize Circular Economy Enablers UCITS ETF replicates the Foxberry SMS Circular Economy Enablers
Index. An investment in the Fund involves significant risk and is subject to the volatility of companies
that provide circular products and services (e.g. recycling activities) or products and services that support
other companies to enhance circularity within their own businesses. The Rize USA Environmental Impact
UCITS ETF replicates the Foxberry SMS USA Environmental Impact USD Net Total Return Index. An
investmentin the Fund involves significant risk and is subject to the volatility of companies involved in the
renewable energy, energy efficiency, electric vehicles, water, waste and recycling sectors and associated
technologies. The Rize Clobal Sustainable Infrastructure UCITS ETF replicates the Foxberry SMS Global
Sustainable Infrastructure USD Net Total Return Index. An investment in the Fund involves significant risk
and is subject to the volatility of companies involved in the renewable energy, energy efficiency, electric
vehicles, water, waste and recycling sectors and associated technologies and emerging market political
and economic risks. The ARK Innovation UCITS ETF, ARK Artificial Intelligence & Robotics UCITS ETF
and ARK Genomic Revolution UCITS ETF are actively managed funds, an investment in which involves
significant risk and is subject to the share price volatility of technology-focused companies, the risk of
failure of new technologies to replace existing ones or to be approved by governments / regulators or to
achieve their aim, the failure of individual companies to successfully capitalise on new technologies and
reach profitability, competition, government intervention or excessive regulation, delays to approvals or
lack of financial support; and legal attacks from competitors. Capital at Risk Warning — Please note that
the value of an investment and any income taken from it is not guaranteed and can go down as well as
up. You may not get back the amount you originally invested. If your investment currency is different to
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the Funds' currency of denomination (USD) or the currencies in which the Funds’ assets are denominated
(which may be a range of different global currencies), then the return you will get from your investment
may increase or decrease as a result of currency fluctuations between your investment currency and
such currencies. The Funds referred to in this marketing communication are offered by ARK Invest UCITS
ICAV (“ARK Invest”). ARK Invest is an open-ended Irish collective asset management vehicle which is
constituted as an umbrella fund with variable capital and segregated liability between its sub-funds
(each, a “Fund”) and registered in Ireland with registration number C193010 and authorised by the Central
Bank of Ireland as a UCITS. ARK Invest is managed by IQ EQ Fund Management (Ireland) Limited ("1Q
EQ"). The prospectus (including the Fund-specific supplements and other supplements), the KlIDs/KIDs
the constitutional document of ARK Invest and the latest annual and semi-annual reports of ARK Invest,
the latest Net Asset Values of the Funds and details of the underlying investments of the Funds (together,
the “Fund Information”) are available at https://europe.ark-funds.com/. Any decision to invest must
be based solely on the Fund Information. Investors should read the Fund-specific risks in ARK Invest's
prospectus, Fund-specific supplements and the KIIDs/KIDs. The indicative intra-day net asset values of
the Funds are available at http://www.solactive.com. The Funds are not offered or aimed at residents in
any country in which (a) ARK Invest and the Funds are not authorised or registered for distribution and
where to do so is contrary to the relevant country's securities laws, (b) the dissemination of information
relating to ARK Invest and the Funds via the internet is forbidden, and/or IQ EQ or ARK UK are not
authorised or qualified to make such offer or invitation. The Funds may be registered or otherwise
approved for distribution to the public or certain categories of investors in one or more jurisdictions.
Where this is the case, a country-specific web page and copies of the Fund Information will be available
at https://europe.ark-funds.com/. The fact of such a registration or approval, however, does not mean
that any regulator (including the FCA) has determined that the Funds are suitable for all categories
of investors. United Kingdom: This is a financial promotion. For the purposes of the United Kingdom
Financial Services and Markets Act 2000 ("FSMA"), ARK Invest is a UCITS that has been recognised by
the Financial Conduct Authority (the “FCA") pursuant to s.264 of the UK Financial Services and Markets
Act 2000. The Fund Information is available in English free of charge upon request from the Facilities
Agent in the United Kingdom, FE fundinfo (UK) Limited, Unit 1.1, First Floor, Midas House, 62 Goldsworth
Road, Woking, Surrey, GU21 6LQ, England. Germany: This is a financial promotion. The offering of the
Shares of ARK Invest has been notified to the German Financial Services Supervisory Authority (BaFin) in
accordance with section 310 of the German Investment Code (KAGB). The Fund Information in English
(and the KIDs in German language) can be obtained free of charge upon request from the Facilities
Agent in Germany, FE fundinfo (Luxembourg) Sarl, by contacting fa_gfr@fefundinfo.com or in paper
form at the Facilities Agent's registered office, being 77 Rue du Fossé, 4123 Esch-sur-Alzette, Luxembourg.
Switzerland: This is an advertising document. The state of the origin of the fund is Ireland. In Switzerland,
the Representative in Switzerland is 1741 Fund Solutions AG, Burggraben 16, CH-9000 St. Gallen. The
Paying Agent in Switzerland is Tellco AG, Bahnhofstrasse 4, 6430 Schwyz. The Fund Information may be
obtained free of charge from the Representative. Past performance is no indication of current or future
performance. The performance data do not take account of the commissions and costs incurred on
the issue and redemption of units in the Fund. Austria: This is a marketing communication and serves
exclusively as information for investors. Under no circumstances may it replace advice regarding the
acquisition and disposal of investments which may result in a total loss of the investment. The Fund
Information in English (and the KIDs in German language) can be obtained free of charge upon request
from the Facilities Agent in Austria, FE fundinfo (Luxembourg) Sarl, by contacting fa_gfr@fefundinfo.
com. United States: This marketing communication and its contents are not directed at any person thatis
resident in the United States ("US person”), and no offer or invitation is made to any US person to acquire
or sell any service, product or security referred to. The provision of any information in this marketing
communication does not constitute an offer to US persons to purchase securities.
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