


About ARK Invest

= . Distribution Partner /
BRI [riesss O Ees Representative Offices

A Globally-Recognized
Powerhouse For
Technologically-Enabled
Innovation Investing

Product And Customer Servicing

Sappor(‘
Tohoku.

ARK Invest is an investment
management firm focused on
________ disruptive innovation. With a
. research-driven approach, ARK
seeks to identify and invest in
technologies that are
transforming industries and
shaping the future—from
artificial intelligence and robotics
to genomic breakthroughs and
blockchain. ARK has built a track

Auckland record of uncovering high-growth
Singapore

Melbourn

opportunities in the ever-evolving
r ) ,
innovation landscape.

As of December 31, 2025.



INTRODUCTION ARTIFICIAL INTELLIGENCE AUTONOMOUS TECH, ROBOTICS, & ENERGY BIOTECH & MULTIOMICS SPACE & DEFENSE BLOCKCHAIN & FINTECH




INTRODUCTION ARTIFICIAL INTELLIGENCE AUTONOMOUS TECH, ROBOTICS, & ENERGY BIOTECH & MULTIOMICS SPACE & DEFENSE BLOCKCHAIN & FINTECH




INTRODUCTION ARTIFICIAL INTELLIGENCE

Technological Convergence
Is Accelerating

Five major innovation platforms—Al Public
Blockchains Robotics Energy Storage and
Multiomics—are becoming increasingly
interdependent as performance advances in one
platform unlock new capabilities in another.

Reusable Rockets sending Autonomous Mobility
Al chips to orbit could become critical to scaling
the

Multiomics data permissioned on Digital Wallets
could power that catalyze the
development of Precision Therapies to cure rare

diseases.
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The World Is Entering An Unprecedented
Technology Investment Cycle

9% Select Historical Technological Investment Waves
89 Capital Expenditures As Percent Of Gross Domestic Product (GDP)
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Robotaxi are percent of global

consensus global GDP derived from the IMF as of 12/31/2025. Space data center opportunity derived from SpaceX public statements. Historical investment cycle investment dollars are sourced from ARK Investment Management
LLC, 2026, based on data from Ulmer 1960, International Monetary Fund 2025, and National Bureau of Economic Research 1958. In addition to those sources, certain information presented may be the result of ARK’s internal
analyses, which draw on various additional sources of information. For informational purposes only and should not be considered investment advice or a recommendation to buy, sell, or hold any particular security. Past

performance is not indicative of future results. Forecasts are inherently limited and cannot be relied upon.
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Demand For Al Is Growing Rapidly

As

Price (USD Per Million Tokens)

Inference Costs Collapse

Inference Costs For Fixed Performance

Models With an Intelligence Index Above 40
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By some measures, inference costs have dropped more than 99% in the past year.
As Al-native applications proliferate, cost declines are driving explosive growth in
the number of tokens inferenced by developers, enterprises, and consumers. Demand
for compute on OpenRouter, a unified application programming interface (API) for
accessing large language models (LLMs), has increased 25-fold since December 2024.

Tokens Inferenced On OpenRouter
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Since The ChatGPT Moment,

Data Center Systems Growth

Has Accelerated From 5% To .
30% At An Annual Rate

Investment In Data Center Systems

2026E

30% CAGR
In 2025, at ~$500 billion, annual investment in data center "
systems was nearly 2.5x the average from 2012 through 2023. é $325
According to our research, this category of investment will @
continue to inflect and could triple to ~$1.5 trillion in 2030. 5% CAGR el
$-

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
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Tech Capex Is At Tech-And-
Telecom Boom Levels, But Tech
Valuations Are Much Lower

According to our research, hyperscalers will spend more than $500
billion on capital expenditures (Capex) in 2026, nearly 3x the $135
billion in 2021 before the ChatGPT moment in 2022. While Capex in
the information technology and communication services sectors as
a percent of gross domestic product (GDP) has reached levels not
seen since 1998, the tech sector’s price-to-earnings (P/E) ratio is a
fraction of its peak during the tech-and-telecom bubble.
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@ As foundation models become a new layer of the internet stack, consumers are
Al Models Are Coalescing Into

interacting less with apps and more through Al agents. That structural shift is activating

° . . . .
A c°nsumer oPerailng 8ysiem digital experiences that delight consumers. As a result, consumers are adopting Al at a

rate much faster than they did the Internet.

Al Adoption vs Internet Adoption Four Eras Of Digital Interactivity

Al Chatbot Penetration of Smartphone Users e===|nternet Penetration of PC Users
Natural language interfaces powered by

30% 1 Agentic Era agents and large. language 'models (LLMs)
) (> 2022+ enable users to interact with prompts
A expressing their goals.
Mobile Era Touch interfaces and gated apps enabled
2007-2022 users to interact through taps and swipes.
15%
Graphical User Interfaces (GUIs) powered
Web Era by browsers and search engines enabled
( /)/ 1995-2006 users to interact through searches and
,/ clicks.
0% Command Era 'gexlf—bsseddmterfzfeds powerted' . .
0 1 5 3 4 5 6 - 1980-1994 y keyboards enabled users to interac

through typed commands.

Years Since Launch
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Advances in reasoning capability, tool use, and extended context are driving an

[ ]
AI Agents Are Becom I ng exponential increase in the capability of Al agents. The duration of the tasks they
More Profic ienlll can complete reliably increased 5x, from 6 minutes to 31 minutes during 2025.

Al Agent Performance On Long Duration Tasks ChatGPT Subscribers Can
80% Success Rate
(So ) Break Even In Half A Day
35
30 :. Median US Knowledge Worker
. $56.5
: Salary Per Hour
25 .
= i Reported Average Daily Time
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- : Savings From ChatGPT
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. Monthly Subscription Cost
5 e
.,.-" Payback Period ~1/2 Day
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The Cosnln O.F I n.l-el I igence Across most domains, the cost of artificial intelligence models is falling at an

exponential rate. Software development costs fell 91% from $3.50 to $0.32 per

Is Col Ia psing million tokens in the eight months between April and December 2025.

Annualized Cost Decline For Models Scoring >50% Artificial Analysis Coding Index
On Notable Benchmarks (Score >50)
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Source: ARK Investment Management LLC, 2026, based on data from Artificial Analysis 2025b as of 12/17/2025. For informational purposes only and should not be considered investment advice or a recommendation to buy,
sell, or hold any particular security. Past performance is not indicative of future results. Forecasts are inherently limited and cannot be relied upon.
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Databricks is unifying data and Al across a multi Tesla is embedding neural networks
cloud enterprise stack. across a global vehicle fleet.

TSLA Is Held In:

OpenAl Is Held In:

Palantir is integrating Al into core institutional operations. i X ) i
AMD is powering the compute infrastructure behind Al systems.

PLTR Is Held In: AMD Is Held In:

As of 01 April 2026. Holdings Subject to change.
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EXPLORE ARKI ‘ EXPLORE ARKK EXPLORE ARKX

INNOVATION ELTIF



https://europe.ark-funds.com/funds/active-etfs/artificial-intelligence-robotics/
https://europe.ark-funds.com/funds/private-assets/private-innovation/
https://europe.ark-funds.com/funds/active-etfs/innovation/
https://europe.ark-funds.com/funds/active-etfs/space-defence-innovation/
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Compute Scaling Laws Indicate A
Path Toward Human-Level Optimus
Performance By Decade-End

Miles Per Intervention

(Log Scale)
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By mapping the compute required for Tesla Full Self-Driving (FSD)
against performance gains, ARK projects that Optimus, Tesla’s Humanoid
Robot, can overcome the complexity ratio and reach human-Llevel task
performance around 2028, conditional on sustained Al compute capacity

expansion and ongoing hardware advancements.

Compute Capacity Required Per Autonomous Unit

FSD Supervised ?7/ 1,:&?!\8/;W

© Robotaxi Unsupervised

e Optimus (V3 Initial Production) plop LR
, N 333MW
~ Optimus (Human-Level Proficiency) -
Dec-25,
® May-25, 9IMW
“Oct-24, TSMW
Jan-24, 62MW
1MMW
10 100 1,000 10,000 100,000 1,000,000

Cumulative Al Compute Units*
(Millions, Log Scale)
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SOIHI' AI‘ICI Ba'H'el'y COS"‘S Nuclear And Solar Cost Declines

° 0} Global Solar @US Nuclear ®US Nuclear Post Regulatory Change (in 1975)
Continue To Fall: Now, Nuclear :
] s .
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Historically, solar and nuclear costs (measured in megawatts) = Cumulative Capacity (MW)

and battery costs (measured in megawatt-hours) have declined (e el

steeply with each cumulative doubling of capacity. During the
1970s, regulatory changes derailed nuclear cost declines, but Battery Cost Decline
recent Executive Orders in the US should push nuclear energy Nickel Cells ~ @LFP Cells

back onto its previous cost-decline trajectory.
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Robotaxis Are Beginning To
Take Share From Ride-Hail

Market Share Of Rides
San Francisco Operating Zone

a— Uber e— |yt

e \/ 2YM O

19
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Waymo is pressuring Uber’s and Lyft’s market share in San Francisco.

As they proliferate, robotaxis guided by superior data and algorithms will be best
positioned to scale. Full Self-Driving (FSD) has positioned Tesla well.
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Source: ARK Investment Management LLC, 2026, based on data from Tesla 2025, Waymo 2025, and Baidu 2025. In addition to those sources, certain information presented may be the result of ARK’s internal analyses, which draw
on various additional sources of information as of January 12, 2026. For informational purposes only and should not be considered investment advice or a recommendation to buy, sell, or hold any particular security. Past

performance is not indicative of future results. Forecasts are inherently limited and cannot be relied upon.
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Falling Costs And Prices Should
Drive Demand For Robotaxis

Robotaxi Incremental Cost Per Mile

= Depreciation m Operations Support = Insurance m Energy
® Maintenance & Tires m Parking m Tax
$1.20

$0.80

$0.40

Cybercab
2025E 2025E 2030E 2030E

Waymo 5th Gen Refreshed Model Y Waymo 6th Gen

(Early Launch) (Early Launch) (At Scale) (At Scale)
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Vehicle costs will dominate the unit economics during early commercialization.
Vehicle utilization rates will drive per mile costs down at scale.

Price Per Mile
(2025 Dollars)

$2.80

$0.80
$0.50
$0.25
Human Driven Personal Car Human Driven Robotaxi

Ride-Hail Global, 2035E

China, 2025E

Ride-Hail US, 2025E

US, 2025E

Note: Values are rounded. Source: ARK Investment Management LLC, 2026, based on data from Yipit 2025, AAA 2025, and GetTransfer 2025. In addition to those sources, certain information presented may be the result of ARK’s
internal analyses, which draw on various additional sources of information. For informational purposes only and should not be considered investment advice or a recommendation to buy, sell, or hold any particular security. Past

performance is not indicative of future results. Forecasts are inherently limited and cannot be relied upon.
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According to ARK’s research, fully autonomous last-mile deliveries by drones and rolling robots are annualizing

F u I Iy AUfonomous at a volume of more than four million globally. Meanwhile, driverless long-haul trucking has launched in the

United States,* with operators planning rapid route expansions. Proprietary data is critical in commercializing

[ ]
Del |Very IS H ere autonomous logistics, accelerating safety validation, and improving operational efficiency.

Cumulative Number Of Commercial
Autonomous Trucking Miles

Cumulative Number Of Commercial Cumulative Number Of Commercial
Autonomous Drone Deliveries Autonomous Robot Deliveries

Zipline Ince ptio
Starship Technology
Meituan 780,000
: 4,200,000
Pony. 2425
Meituan 4,900,000 ony-al
Wing 750,000
Coco Aurora 3,800,000
Manna s s
200,000 Robotics 500,000
FlyTrex 200,000 .
. Kodiak 3,000,000
Avride 200,000
Matternet 60,000
Gatik 2,100,000
SEAs 100,000
Amazon < 10,000 e Robotics

Note: *Following the announcement of fully driverless by Aurora Innovation, PACCAR—an Aurora customer—requested a person in the driver’s seat due to prototype components in their base vehicle. The Aurora Driver will
continue to operate the vehicle, and this change does not impact the company’s driverless development plans, including an increase in driverless operations without a partner requested observer in the second quarter of 2026.
Source: ARK Investment Management LLC, 2026, based on data from Starship 2025, Inceptio Technology 2025, and BusinessWire 2025. In addition to those sources, certain information presented may be the result of ARK’s
internal analyses, which draw on various additional sources of information as of January 12, 2026. For informational purposes only and should not be considered investment advice or a recommendation to buy, sell, or hold any
particular security. Past performance is not indicative of future results. Forecasts are inherently limited and cannot be relied upon.
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Tesla operates where autonomy, robotics, and energy converge.

TSLA Is Held In:
DE Is Held In:

Teradyne provides semiconductor test
systems and collaborative robots

Teradyne Is Held In:

As of 01 April 2026. Holdings Subject to change.



INTRODUCTION ARTIFICIAL INTELLIGENCE AUTONOMOUS TECH, ROBOTICS, & ENERGY BIOTECH & MULTIOMICS SPACE & DEFENSE BLOCKCHAIN & FINTECH

EXPLORE ARKI EXPLORE ARKX A EXPLORE ARKK

INNOVATION ELTIF



https://europe.ark-funds.com/funds/active-etfs/artificial-intelligence-robotics/
https://europe.ark-funds.com/funds/private-assets/private-innovation/
https://europe.ark-funds.com/funds/active-etfs/innovation/
https://europe.ark-funds.com/funds/active-etfs/space-defence-innovation/
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RUN EXPERIMENTS

RUN TESTS ADDRESS SMALL DISEASE POPULATIONS ECONOMICALLY

IDENTIFY PATIENTS AND

DISEASES MORE PRECISELY
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The Cos* Of Generaii ng Mu Illliom ics The cost of collecting multiomics data is dropping across a variety

of testing modalities. By 2030, the cost to sequence a whole human

[ ] [ ]
Dall.a Has Fa I Ien Prec I plioUSIy genome could drop roughly ten-fold to $10, providing additional data

to increase diagnostic precision.

Whole Human Genome Sequencing Costs Cost Of Multiomic Tests

(Log Scale) m2015 m2020 m2025

$1,000,000,000 $100,000
$100,000,000

$10,000,000 $10,000

$1,000,000 $1,000
$100,000

$10,000 i

$1,000 $10
$100

$10 $1

Whole Human Genome Whole Human Epigenome  Human Genome Including
$1 Structural Variants And

2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 Copy Numbers

Source: ARK Investment Management LLC, 2026, based on data from National Human Genome Research Institute 2023, PacBio 2025, and Illumina 2025 as of December 31, 2025. In addition to those sources, certain information
presented may be the result of ARK’s internal analyses, which draw on various additional sources of information. For informational purposes only and should not be considered investment advice or a recommendation to buy, sell,
or hold any particular security. Past performance is not indicative of future results. Forecasts are inherently limited and cannot be relied upon.
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Biotech valuations include little-to-nothing for the preclinical and Phase 1

[ ] o
AI Is Tra nS'FO rm I ng The Econom Ics stages of development. Increasingly, however, they are likely to incorporate

a higher probability of success and longer periods of revenue generation

OIF Drug Developmeni during patent lives. Al-driven drug development could reduce time-to-

Cost Per Phase (Millions)

market by ~40%, from 13 years to 8 years, while reducing total drug costs
~4-fold, from $2.4 billion today to $0.7 billion.

m Cost of capital

Average Cost Of Drug Development
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INDUSTRY AVERAGE 2024 INITIAL Al-DRIVEN DRUG EFFORTS FUTURE AI-DRIVEN DRUG DESIGN
Total Cost: $2.4 Billion $1.7 Billion $0.7 Billion
Preclinical: $1.1 Billion $0.7 Billion $0.2 Billion

Number Of Human Trial Failures: 7.6 3.2 1.9

Time-To-market: 13 Years 11 Years 8 Years

Note: 10% discount rate, 2024 dollars. For initial Al-driven drug efforts, assumes 43+% failure reduction in phase | and 20% in phase Il and phase Ill. For future Al-driven drug design, assumes demonstrated 43+% reduction in
phase | failure rate, a 50% failure reduction in phase Il, and 25% failure reduction in phase Ill. Assumes that pre-clinical efficiency is similar to what Absci has indicated is achievable. Also assumes that licensing timeframe
reduces to 12 months from 18 months for future drugs. Source: ARK Investment Management LLC, 2026, based on data from Jayatunga et al. 2024, Rodriguez et al. 2023, Absci 2025. In addition to those sources, certain
information presented may be the result of ARK’s internal analyses, which draw on various additional sources of information. For informational purposes only and should not be considered investment advice or a recommendation

to buy, sell, or hold any particular security. Past performance is not indicative of future results. Forecasts are inherently limited and cannot be relied upon.
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CRISPR Therapeutics is bringing gene Tempus is making precision medicine a
editing from the lab to patients. practical reality for physicians and patients.
CRSP Is Held In: TEM Is Held In:

Beam is pioneering a more precise
approach to genetic medicine.

BEAM Is Held In:

As of 01 April 2026. Holdings Subject to change.
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EXPLORE ARKG EXPLORE ARKK

INNOVATION ELTIF



https://europe.ark-funds.com/funds/private-assets/private-innovation/
https://europe.ark-funds.com/funds/active-etfs/innovation/
https://europe.ark-funds.com/funds/active-etfs/genomic-revolution/
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Reusa ble ROC kell.s Have Thanks to SpaceX, the annual upmass to orbit has hit record highs. With more than 9,000
I d h active Starlink satellites, SpaceX accounts for ~66% of all active satellites orbiting Earth.

Catapulted The Economy

Into The Space Age

Annual Upmass To Orbit Active Satellites In Earth Orbit
Pre-Starlink Post-Starlink mStarlink W Other
mUSSR ®mUSA mChina mEurope mOther mSpaceX mOther
4,000 16,000
g 5
- Space Shuttle Q
L 2080 Challenger Disaster § 8,000
= End Of The Space Z
2 | Shuttle Program
0 0 — —
EELEFEEESEfdcEsaarcEEe B o® § ® & B 2P eR R0 088BELERE
0000002020000 NDN”N”O o0 9O O o o o o o I\ mmmmmmmmmmmgmmmooo?\.oooo
- - - - - Ll e i R o B IR SV O U o I o] P N N N P 8 L i i i S I S IS NN N

Note: Starlink’s first operational satellites were launched in May 2019. Source: ARK Investment Management LLC, 2026, based on data from McDowell 2025a, McDowell 2025b, and Bryce 2025 as of January 2, 2026. In addition to
those sources, certain information presented may be the result of ARK’s internal analyses, which draw on various additional sources of information. For informational purposes only and should not be considered investment advice
or a recommendation to buy, sell, or hold any particular security. Past performance is not indicative of future results. Forecasts are inherently limited and cannot be relied upon.



Reusable Rocket Launch
Costs Continue To Fall

$/kg
(2025 Dollars, Log Scale)
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According to Wright’s Law, launch costs should decline by ~17% for every cumulative
doubling in upmass to orbit. Leveraging Falcon 9’s partial reusability, SpaceX has cut costs
by ~95%, from ~$15,600/kg to under ~$1,000/kg in the 17 years since 2008. ARK’s research
suggests that Starship can extend that trajectory to $100/kg at scale with a rapidly-
reusable, launch-capable rocket.

SpaceX Low Earth Orbit Launch Costs

Falcon History ® ARK Starship Forecast

<$100/kg
10 100 1,000 10,000 100,000 1,000,000 10,000,000

Cumulative Upmass
(Metric Tons, Log Scale)
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Convergence Should
Lead To Major Increases
In Demand

Neural network demand for next gen cloud
compute is running into earthly scaling constraints.
Reusable rockets could come to the rescue. At a
competitive cost, space-based Al compute could
provide the cloud with the computational power
that neural networks need for continued growth.
Al chip growth could increase demand for reusable
rockets 60x relative to our existing model.

Terrestrial/Space Ratio

Tons To Orbit
(Log Scale)
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(Log Scale)

Space Al Compute vs Terrestrial Al Compute
($ Per Token Ratio)

5
On prospective launch costs, space-
g:s::r;:r;i?:gﬁ::)u te based compute could prove 25% less
would be 30% more expensive than terrestrial compute
costly than terrestrial —
compute
0.5
Q ) 9 > > (%) N N 4N © 3 > Q > © Q > Q ™
O SR O R A S P I A R I S SO N S
'\Q» A O 0. A N+ Ao
Cost Per kg Launch
(Log Scale)
Reusable Rocket Demand
10000000
1000000 60x
100000 ~11x
10000 /
1000
100
10
1
Total cumulative upmass by Additional upmass expected Upmass required to satisfy 100
SpaceX through 2025 to build out the Starlink GW of Al compute

constellation through 2030

Note: ARK internal analysis on this emerging opportunity. Source: ARK Investment Management LLC, 2026, based on data from SpaceX 2025a, SpaceX 2025b, Maguire et al. 2025. In addition to those sources, certain information
presented may be the result of ARK’s internal analyses, which draw on various additional sources of information. For informational purposes only and should not be considered investment advice or a recommendation to buy, sell,
or hold any particular security. Past performance is not indicative of future results. Forecasts are inherently limited and cannot be relied upon.
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SpaceX is lowering the cost of
access to space infrastructure.

Rocket Lab is expanding dedicated
launch services for small satellites.

As of 01 April 2026. Holdings Subject to change.
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Bitcoin Is Maturing As The Leader
Of A New Institutional Asset Class

$150,000

$125,000

President Trump’s
Inaugural Ceremony

$100,000

$75,000

Bitcoin Price

Wisconsin pension
fund’s addition of
bitcoin to its portfolio

Fidelity launch
of Crypto IRA

Metaplanet’s launch of $5.4
billion bitcoin treasury

President Trump’s Executive
Order establishing “Strategic
Bitcoin Reserve”

“Liberation Day”

$50,000
Jan-25

Feb-25 Mar-25

market panic

Apr-25 May-25 Jun-25 Jul-25

BLOCKCHAIN & FINTECH

US SEC’s Morgan Stanley’s
approval of expansion of access
Generic Listing to bitcoin fund
Standards for investments

Crypto ETFs

Unwind of $19 billion in levered
positions during October 10
crypto liquidation event

Volatility Shares’
filing for 5x
Leveraged Bitcoin
ETF

US confiscation of
$15 billion bitcoin

Aug-25 Sep-25 Oct-25 Nov-25

Texas’ launch of
bitcoin strategic
reserve

Vanguard’s granting
of access to bitcoin
ETFs

Dec-25




Thanks To The GENIUS Act, Financial

INTRODUCTION

ARTIFICIAL INTELLIGENCE

Institutions Are Reassessing Their

Stablecoin And Tokenization Strategies

Adj. Transaction Volume

(Billions)

$1,200

$900

$600

————-e

Circle launches Initial
$300 Public Offering (IPO)

Jun-25

The GENIUS Act is
signed into law

Jul-25
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Thanks to the regulatory clarity associated with the GENIUS Act,
stablecoin activity surged to record highs. Multiple companies and
institutions announced initiatives to launch their own stablecoins, while
BlackRock disclosed preparations for an in-house tokenization platform.
Major Stablecoin issuers and Fintechs like Tether, Circle, and Stripe
launched/backed stablecoin-optimized Layer 1 blockchains.

Stablecoin Transaction Volume (Weekly)

o -—————=

P —————————

Ethena Labs & Anchorage
Digital launch the 15t Genius-
compliant stablecoin, USDtb

Aug-25

Circle announces
Layer 1 network, Arc

Circle, Bitgo, Paxos, and Ripple

Tokenized money market

to Solana via LayerZero fund on Ethereum

Larry Fink suggests that receive conditional approval
H BlackRock is developin for banking charters
Stripe unveils Stablecoin AT ey [HEVTRE i e paimthe enables. E
F d L1 network. T a Tether-backed its own tokenization creator payouts in ;
Ceuse network, Tempo stablecoin L1, goes live technology Stripe’s stablecoin PayPal’s PYUSD '~\ ! ? -
. ~,
I i K layer, Bridge, applies S i i i !
I I I for National Bank Ml . .
: i ! ,#| Trust charter West.ern .Union announces ® | soFi launches
: 1 1 e that it will launch a SoFiUSD
! & Fo ___- stablecoin on Solana e
; : * Pl L P
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¢ - i USDT natively expands * JP Morgan launches
1
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Tether unveils
USAT

————————————g

Wyoming debuts US
Dollar Stablecoin, FRNT

Sep-25

————————e

Japan’s megabanks
launch yen-backed
stablecoin initiative

Klarna announces
plans for a stablecoin
on Stripe’s Tempo

Visa launches native

SWIFT and Consensys partner JP Morgan launches stablecoin settlement
to add blockchain-based JPM Coin on Base via Circle’s USDC on
ledger to SWIFT tech stack Solana

Oct-25 Nov-25 Dec-25
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Wifh December Hi‘l“l‘il‘lg $3.5 Adjusted Stablecoin Volume vs Legacy Payment Systems
ollf° ° (T 'l'ng 30-Day A g )
Trillion, Stablecoin Volumes ra” R

Are Dwarfing Most Legacy
Payment Systems

ACH e Stablecoins Visa PayPal ==eRemittance

$10.0

The trailing 30-day average for adjusted stablecoin transaction /_\

volume was $3.5 trillion in December 2025, 2.3x larger than the $1.0 ~/\—\/

e

combined value of Visa, PayPal, and Remittances.

Circle’s stablecoin, USDC, dominated adjusted transaction volume
with ~60% share, followed by Tether’s USDT’s ~35%.

Trillions (Log Scale)

In 2025, the supply of stablecoins grew ~50%, from $210 to $307
billion, USDT and USDC accounting for 61% and 25%, respectively. $0.1

Sky Protocol is the only other stablecoin issuer to end 2025 with a
market cap above $10 billion. Also notable, the market cap of
PayPal’s PYUSD increased more than six-fold to $3.4 billion.

$0.0
Feb-23 Jun-23 Oct-23 Feb-24 Jun-24 Oct-24 Feb-25 Jun-25 Oct-25
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Tradi'l'ional Com panies Are Coinbase Bitcoin-Backed Loans On Base

(cbBTC)

Expanding Their Footprints ey e e o
On-Chain By Launching Their ° st

Number Of Bitcoin
(Thousands)
Market Value (Billions)

Own Infrastructure “ .
- $-
NS k Py ) »
Traditional companies are launching their own on-chain W% o oe° <e® o
infrastructures. Circle (Arc), Coinbase (Base, cbBTC), Kraken (Ink),
OKX (X Layer), Robinhood (Robinhood Chain), and Stripe (Tempo)
are rolling out company-branded L1/L2 networks to support their Robinhood Tokenized Equities
own products, such as BTC-backed loans, tokenized stocks and
. . = Other mMSTY* m GOOGL m MSFT m META m BMNR
ETFs, and stablecoin-based payment rails.
m CONY* m VOO TSLA mAMD mHOOD mNVDA
o $15
c
i)
S so
Q.
8
g ¥°
=
©
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Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25

*Note: CONY and MSTY are YieldMax option-based income ETFs linked to Coinbase (COIN) and MicroStrategy (MSTR), not direct equity holdings. Source: ARK Investment Management LLC, 2026, based on data from @ryanyyi 2025,
@entropy_advisors 2025, and Dune Analytics 2025 as of December 31, 2025. For informational purposes only and should not be considered investment advice or a recommendation to buy, sell, or hold any particular security or
cryptocurrency. Past performance is not indicative of future results. Forecasts are inherently limited and cannot be relied upon.
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Robinhood is reshaping retail Shopify is powering digital
access to financial markets. commerce infrastructure.
HOOD Is Held In: SHOP Is Held In:

Coinbase is building regulated
infrastructure for digital assets.

COIN Is Held In:

As of 01 April 2026. Holdings Subject to change.
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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.

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 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.

This marketing communication is not being provided to you on the basis that you are a client of IQ-EQ. IQ-EQ is not acting on your behalf and is not responsible for providing protections that would otherwise be
afforded to clients of IQ-EQ. 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 part of any offer to issue or sell, or the solicitation of any offer to buy or sell any 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 Group 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 Group disclaim all liability and responsibility arising from
any reliance placed by any person on the information contained within this marketing communication.

The information contained in this marketing communication is provided for informational purposes only and is subject to change without notice. This marketing communication does not constitute, either explicitly or
implicitly, any provision of services or products by IQ-EQ or the ARK Group, and investors should determine for themselves whether a particular investment is suitable for their investment needs. All statements
contained in this marketing communication made regarding companies or securities are strictly beliefs and points of view held by ARK Group, and are not endorsements by ARK Group of any company or security or
recommendations by ARK Group to buy, sell or hold any security. Historical results are not indications of future results.

Source: unless stated otherwise all information has been produced by IQ-EQ (which many include information sourced by IQ-EQ from ARK US) and is accurate as at the date stated at the front end of this document.
No part of this material may be reproduced in any form, or referred to in any other publication, without the express written permission of IQ-EQ.

Figures refer to the past and past performance is not a reliable indicator of future results. Any projected, estimated or target performance information shown is not a reliable indicator of future results and is provided for illustrative purposes only.
Projections are based on assumptions and current market conditions, which may change and may not be realised. Actual performance may differ materially from that shown. Projected performance does not represent actual performance and

should not be relied upon as a guarantee or forecast of future returns.

Where simulated past performance is shown it must be noted that, figures refer to simulated past performance and past performance is not a reliable indicator of future performance.
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This information does not constitute investment advice or a recommendation and should not be relied upon for the purpose of making an investment decision.

ARK UCITS Funds

The ARK Innovation UCITS ETF, ARK Artificial Intelligence & Robotics UCITS ETF, ARK Genomic Revolution UCITS ETF and ARK Space & Defence Innovation 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.

The fund(s) referenced above are offered by ARK Invest UCITS ICAV (“UCITS ICAV”). The UCITS ICAV is an open-ended lIrish 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.

The prospectus (including the fund-specific supplements and other supplements), the KIIDs/KIDs the constitutional document of the funds and the latest annual and semi-annual reports of the funds, 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 the relevant 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.

Germany: This is a financial promotion. The offering of the Shares of the UCITS ICAV 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) S.a.r.l, 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 Bank 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 resultin 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) S.a.r.l, by
contacting fa_gfr@fefundinfo.com.

United Kingdom: In the United Kingdom this communication is directed exclusively at, and intended only for, investment professionals under Article 19 of the Financial Promotions Order and high net worth companies,
unincorporated associations and other persons falling within Article 49 of the Financial Promotions Order. This communication is not intended for retail investors.

United States: This marketing communication and its contents are not directed at any person that is 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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ARK ELTIF Fund

IQ-EQ is the Alternative Investment Fund Manager (AIFM) of ARK ELTIF ICAV (“ELTIF ICAV”) and its sub-fund ARK Private Innovation ELTIF (the “ELTIF Fund”). ARK ELTIF has been authorised by the Central Bank of
Ireland as a European long-term investment fund pursuant to Regulation (EU) 2015/760 on European long-term investment funds (the “ELTIF Regulation”).

The ELTIF Fund is an actively managed fund. An investment in the fund involves significant risk. The fund’s investments are concentrated in companies linked to disruptive innovation and technology-related sectors,
which may experience high volatility and may be affected by rapid technological change, regulatory developments, or competitive pressures.

European Economic Area (“EEA”): Shares in the ELTIF Fund (the “Shares”) may be marketed to retail investors in the EEA in accordance with the ELTIF Regulation, however, retail investors in the EEA (including those
investors which elect to be treated as professional clients) may only invest via a regulated intermediary.
Where an investment is made through an intermediary, the intermediary is solely responsible for:

assessing the suitability of the fund for the investor in accordance with EU Directive 2014/65/EU (“MiFID 11"); and
administering and evidencing the 14-day cooling-off period (where applicable), during which a retail investor may cancel their subscription without penalty.

With reference to the above, ‘retail investor’ means an EEA investor that is not a professional investor, and ‘professional Investor’ has the meaning given to, in the case of EEA Investors, the definition of “professional
client in annex Il of MiFID II.

United Kingdom: In the United Kingdom this marketing communication is directed only at: (1). Investment Professionals (as defined in Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (“FPO")
Article 19): (a) Persons authorised under the Financial Services and Markets Act 2000 or who are otherwise exempt;(b) Persons whose ordinary activities involve them carrying on investment activities for the purposes of
a business; (c) Government bodies, local authorities (in the UK or elsewhere), or international organisations; and (d) Directors, officers, or employees of any of the above, acting in that capacity. (2) High net worth
companies and unincorporated associations (as defined in Article 49 FPO): (a) Corporate bodies (or group members) with called-up share capital or net assets of at least £500,000 (if the body has more than 20
members or is a subsidiary of such an undertaking), or otherwise £5 million; (b) Unincorporated associations or partnerships with net assets of at least £5 million; (c) Trustees of trusts with assets of at least £10 million;
and (d) Directors, officers, or employees of any of the above, acting in that capacity. The content of this document is exempt from the general restriction in section 21 of the Financial Services and Markets Act 2000, as it
is directed only at persons to whom the exemptions under Article 19 and Article 49 of the FPO apply.

United States: The Shares have not been, and will not be, registered under the Securities Act of 1933 (the “1933 Act”) or the securities laws of any of the states of the US and the ELTIF ICAV has not been, and will not be,
registered under the Investment Company Act of 1940 (the “1940 Act”) or the laws of any of the states of the US. Accordingly, the Shares may not be offered or sold directly or indirectly in the US or to or for the account
or benefit of any US Person, except pursuant to an exemption from, or in a transaction not subject to the regulatory requirements of, the 1933 Act and any applicable state securities laws. The Shares will only be
available to US Persons who are “qualified institutional buyers” under Rule 144A under the 1933 Act and “qualified purchasers” within the meaning of Section 2(a)(51) of the 1940 Act and who make certain representations.
Any re-offer or resale of any of the Shares in the US or to US Persons may constitute a violation of US law. The ICAV will not be registered under the 1940 Act, and is exempt from such registration pursuant to Section
3(c)(7) thereunder.

Switzerland: With respect to investors in Switzerland, the information contained in this marketing communication is solely intended for Qualified Investors in accordance with Art. 4 Financial Services Act (FinSA) in
connection with Art. 10 para. 3 and para. 3ter Collective Investment Schemes Act (CISA).

Fund Information is 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 the relevant prospectus, fund-
specific supplements and the KlIIDs/KIDs.




The funds are not offered or aimed at residents in any country in which (a) 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 the funds via the internet is forbidden and IQ EQ is 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.

Source: unless stated otherwise all information has been produced by IQ-EQ (which many include information sourced by 1Q-EQ from ARK UK and ARK US) and is accurate as at the date stated at the front end of this
document. No part of this material may be reproduced in any form, or referred to in any other publication, without the express written permission of IQ-EQ.

A summary of investor rights is available at https://europe.ark-funds.com/documents/
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