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SUMMARY INFORMATION

ARK Innovation ETF (ARKK)

Investment Objective

The ARK Innovation ETF’s (“Fund”) investment objective is long-term growth of capital.

Fund Fees and Expenses

The table below describes the fees and expenses that you pay if you buy, hold and sell shares of 
the Fund (“Shares”). Investors may pay other fees, such as brokerage commissions and other fees 
to financial intermediaries on their purchases and sales of Shares, which are not reflected in the 
tables and examples below.

Shareholder Fees (fees paid directly from your investment) ������������������������������������������������� None  

Annual Fund Operating Expenses 
(expenses that you pay each year as a percentage of the value of your investment)

Management Fee������������������������������������������������������������������������������������������������������������������� 0.75%

Distribution and/or Service (12b-1) Fees������������������������������������������������������������������������������� 0.00%

Other Expenses(a) ������������������������������������������������������������������������������������������������������������������� 0.00%

Total Annual Fund Operating Expenses������������������������������������������������������������������������������� 0.75%

(a)    Pursuant to a Supervision Agreement, ARK Investment Management LLC (“ARK” or “Adviser”) pays all 
other expenses of the Fund (other than acquired fund fees and expenses, taxes and governmental fees, 
brokerage fees, commissions and other transaction expenses, certain foreign custodial fees and expenses, 
costs of borrowing money, including interest expenses, and extraordinary expenses (such as litigation and 
indemnification expenses)).

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of 
investing in other funds. This example does not take into account brokerage commissions that you 
pay when purchasing or selling Shares.

The example assumes that you invest $10,000 in the Fund for the time periods indicated and 
then redeem all of your Shares at the end of those periods. The example also assumes that your 
investment has a 5% annual return and that the Fund’s operating expenses remain the same. 
Although your actual costs may be higher or lower, based on these assumptions, your costs 
would be:

Year Expenses

1 �$  77

3 �$�240

5 �$�417

10 �$�930

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it purchases and sells securities (or “turns 
over” its portfolio). A higher portfolio turnover rate may result in higher transaction costs and higher 
taxes when Shares are held in a taxable account. These costs, which are not reflected in annual fund 
operating expenses or in the example, may affect the Fund’s performance. During the most recent 
fiscal year, the Fund’s portfolio turnover rate was 43% of the average value of its portfolio.
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Principal Investment Strategies

The Fund is an actively-managed exchange-traded fund (“ETF”) that will invest under normal 
circumstances primarily (at least 65% of its assets) in domestic and foreign equity securities of 
companies that are relevant to the Fund’s investment theme of disruptive innovation. The Adviser 
defines “disruptive innovation” as the introduction of a technologically enabled new product or 
service that potentially changes the way the world works. The Adviser believes that companies 
relevant to this theme are those that rely on or benefit from the development of new products or 
services, technological improvements and advancements in scientific research relating to the areas 
of genomics* (“Genomic Revolution Companies”); innovation in automation and manufacturing 
(“Automation Transformation Companies”), transportation, energy (“Energy Transformation 
Companies”), artificial intelligence (“Artificial Intelligence Companies”) and materials; the increased 
use of shared technology, infrastructure and services (“Next Generation Internet Companies”); 
and technologies that make financial services more efficient (“Blockchain & Fintech Innovation 
Companies”).

In selecting companies that the Adviser believes are relevant to a particular investment theme, 
the Adviser seeks to identify, using its own internal research and analysis, companies capitalizing 
on disruptive innovation or that are enabling the further development of a theme in the markets 
in which they operate. The Adviser’s internal research and analysis leverages insights from diverse 
sources, including external research, to develop and refine its investment themes and identify and 
take advantage of trends that have ramifications for individual companies or entire industries. 
The types of companies that the Adviser believes are Genomic Revolution Companies, Automation 
Transformation Companies, Energy Transformation Companies, Artificial Intelligence Companies, Next 
Generation Internet Companies or Blockchain & Fintech Innovation Companies are described below:

•	 Genomic Revolution Companies.  Companies that the Adviser believes are substantially 
focused on and are expected to substantially benefit from extending and enhancing 
the quality of human and other life by incorporating technological and scientific 
developments, improvements and advancements in genomics into their business, such as 
by offering new products or services that rely on genomic sequencing,** analysis, synthesis 
or instrumentation. These companies may include ones across multiple sectors, such as 
healthcare, information technology, materials, energy and consumer discretionary. These 
companies may also develop, produce, manufacture or significantly rely on or enable bionic 
devices, bio-inspired computing, bioinformatics,*** molecular medicine and agricultural 
biotechnology.

•	 Automation Transformation Companies.  Companies that the Adviser believes are focused 
on man capitalizing on the productivity of machines, such as through the automation of 
functions, processes or activities previously performed by human labor, such as transportation 
through an emphasis on mobility as a service, or the use of robotics to perform other 
functions, activities or processes.

•	 Energy Transformation Companies.  Companies that the Adviser believes seek to capitalize 
on innovations or evolutions in: (i) ways that energy is stored or used; (ii)  the discovery, 
collection and/or implementation of new sources of energy, including unconventional 
sources of oil or natural gas; and/or (iii) the production or development of new materials 
for use in commercial applications of energy production, use or storage.

*     The Adviser defines “genomics” as the study of genes and their functions, and related techniques 
(e.g., genomic sequencing).

**   The Adviser uses the term “genomic sequencing” to refer to techniques that allow researchers to read 
and decipher the genetic information found in the DNA (i.e., the exact sequence of bases A, C, G and T in 
a DNA molecule), including the DNA of bacteria, plants, animals and human beings.

*** The Adviser defines “bioinformatics” as the science of collecting and analyzing complex biological data 
such as genetic codes.
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•	 Artificial Intelligence Companies.  Companies that the Adviser considers to be Artificial 
Intelligence (“AI”) Companies include a company that: (i) designs, creates, integrates, or 
delivers robotics, autonomous technology, and/or AI in the form of products, software, or 
systems; (ii) develops the building block components for robotics, autonomous technology, 
or AI, such as advanced machinery, semiconductors and databases used for machine learning; 
(iii) provides its own value-added services on top of such building block components, but 
are not core to the company’s product or service offering; and/or (iv) develops computer 
systems that are able to perform tasks that normally require human intelligence, such as 
visual perception, speech recognition, decision-making, and translation between languages.

•	 Next Generation Internet Companies.  Companies that the Adviser believes are focused on 
and expected to benefit from shifting the bases of technology infrastructure from hardware 
and software to the cloud, enabling mobile and local services, such as companies that rely 
on or benefit from the increased use of shared technology, infrastructure and services. These 
companies may include mail order houses which generate the entirety of their business 
through websites and which offer internet-based products and services, such as streaming 
media or cloud storage in addition to traditional physical goods. These companies may also 
include ones that develop, use or rely on innovative payment methodologies, big data, the 
“internet of things*,” machine learning, and social distribution and media.

•	 Blockchain & Fintech Innovation Companies.  Companies that the Adviser believes are 
focused on and expected to benefit from the shifting of the financial sector and economic 
transactions to technology infrastructure platforms, and technological intermediaries. 
Blockchain & Fintech Innovation Companies may also develop, use or rely on innovative 
payment platforms and methodologies, point of sale providers, e-commerce, transactional 
innovations, business analytics, fraud reduction, frictionless funding platforms, peer-to-peer 
lending, blockchain technologies,** intermediary exchanges, asset allocation technology, 
mobile payments, and risk pricing and pooling aggregators.

The Adviser will select investments for the Fund that represent its highest-conviction investment 
ideas within the theme of disruptive innovation, as described above, in constructing the Fund’s 
portfolio. The Adviser’s process for identifying Genomic Revolution Companies, Automation 
Transformation Companies, Energy Transformation Companies, Artificial Intelligence Companies, 
Next Generation Internet Companies and Blockchain & Fintech Innovation Companies uses both 
“top down” (thematic research sizing the potential total available market, and surfacing the prime 
beneficiaries) and “bottom up” (valuation, fundamental and quantitative measures) approaches. In 
both the Adviser’s “top down” and “bottom up” approaches, the Adviser evaluates environmental, 
social, and governance (“ESG”) considerations. In its “top down” approach, the Adviser uses the 
framework of the United Nations Sustainable Development Goals to integrate ESG considerations 
into its research and investment process. The Adviser, however, does not use ESG considerations 
to limit, restrict or otherwise exclude companies or sectors from the Fund’s investment universe. 
In its “bottom up” approach, the Adviser makes its investment decisions primarily based on its 

*     The Adviser defines the “internet of things” as a system of interrelated computing devices, mechanical 
and digital machines, or physical objects that are provided unique identifiers and the ability to transfer 
data over a network without requiring human-to-human or human-to-computer interaction.

**   The term “blockchain” refers to a peer-to-peer distributed ledger that is secured using cryptography. A 
distributed ledger is a shared electronic database where information is recorded and stored across multiple 
computers; a blockchain is one type of distributed ledger. A blockchain may be open and permissionless or 
private and permissioned. The Bitcoin and Ethereum blockchains are examples of open, public, permissionless 
blockchains. Blockchain derives its name from the way it stores transaction data in “blocks” that are linked 
together to form a chain. As the number of transactions grows, so does the blockchain. Blocks record and 
confirm the time and sequence of transactions, which are then logged into the blockchain network, which 
is, with respect to public blockchains, governed by rules agreed on by the network participants.
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analysis of the potential of individual companies, while integrating ESG considerations into that 
process. The Adviser’s highest-conviction investment ideas are those that it believes present the 
best risk-reward opportunities.

Under normal circumstances, substantially all of the Fund’s assets will be invested in equity securities, 
including common stocks, partnership interests, business trust shares and other equity investments 
or ownership interests in business enterprises. The Fund’s investments will include micro-, small-, 
medium- and large-capitalization companies. The Fund’s investments in foreign equity securities 
will be in both developed and emerging markets. The Fund may invest in foreign securities listed 
on foreign exchanges as well as American Depositary Receipts (“ADRs”) and Global Depositary 
Receipts (“GDRs”).

The Fund is classified as a “non-diversified” investment company under the Investment Company 
Act of 1940, as amended (the “1940 Act”), which means that it may invest a high percentage of its 
assets in a limited number of issuers.

Principal Risks

There is no assurance that the Fund will meet its investment objective. The value of your investment 
in the Fund, as well as the amount of return you receive on your investment in the Fund, may 
fluctuate significantly. You may lose part or all of your investment in the Fund or your investment 
may not perform as well as other similar investments. Therefore, you should consider carefully 
the following risks before investing in the Fund. The principal risks of investing in the Fund listed 
below are presented alphabetically to facilitate your ability to find particular risks and compare 
them with the risks of other funds. Each risk summarized below is considered a “principal risk” of 
investing in the Fund, regardless of the order in which it appears.

Authorized Participants Concentration Risk.  The Fund has a limited number of financial 
institutions that may act as Authorized Participants (“APs”) on an agency basis (i.e., on behalf of 
other market participants). To the extent that those APs exit the business or are unable to process 
creation and/or redemption orders, and no other AP is able to step forward to create and redeem 
in either of these cases, Shares may possibly trade at a discount to net asset value (“NAV”). The 
AP risk may be heightened in the case of ETFs investing internationally because international ETFs 
often require APs to post collateral, which only certain APs are able to do.

Communications Sector Risk.  The Fund will be more affected by the performance of the 
communications sector than a fund with less exposure to such sector. Communication companies are 
particularly vulnerable to the potential obsolescence of products and services due to technological 
advancement and the innovation of competitors. Companies in the communications sector may 
also be affected by other competitive pressures, such as pricing competition, as well as research 
and development costs, substantial capital requirements and government regulation. Additionally, 
fluctuating domestic and international demand, shifting demographics and often unpredictable 
changes in consumer tastes can drastically affect a communication company’s profitability. 
While all companies may be susceptible to network security breaches, certain companies in the 
communications sector may be particular targets of hacking and potential theft of proprietary or 
consumer information or disruptions in service, which could have a material adverse effect on their 
businesses.

Consumer Discretionary Risk.  The consumer discretionary sector may be affected by changes 
in domestic and international economies, exchange and interest rates, competition, consumers’ 
disposable income and consumer preferences, social trends and marketing campaigns.

Currency Risk.  Changes in currency exchange rates will affect the value of non-U.S.  dollar 
denominated securities, the value of dividends and interest earned from such securities, gains and 
losses realized on the sale of such securities, and derivative transactions tied to such securities. 
A strong U.S.  dollar relative to other currencies will adversely affect the value of the Fund’s 
investments denominated in those other currencies.
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Cyber Security Risk.  As the use of Internet technology has become more prevalent in the course of 
business, funds have become more susceptible to potential operational risks through breaches in 
cyber security. A breach in cyber security refers to both intentional and unintentional events from 
external or internal sources that may cause the Fund to lose proprietary information, suffer data 
corruption, lose operational capacity, or result in unauthorized access to confidential information. 
Such events could prevent the Fund from engaging in normal business activities and cause the 
Fund to incur regulatory penalties, reputational damage, additional compliance costs associated 
with corrective measures and/or financial loss. Cyber security breaches may involve, among other 
things, unauthorized access to the Fund’s digital information systems through “hacking” or 
malicious software coding, ransomware attacks that impair the Fund’s ability to access its data or 
systems until a ransom is paid, or denial-of-service attacks that make network services unavailable 
to intended users. Recently, geopolitical tensions may have increased the scale and sophistication 
of deliberate attacks, particularly those from nation-states or from entities with nation-state 
backing. In addition, cyber security breaches of the Fund’s third-party service providers, such as its 
adviser, administrator, transfer agent or custodian, the Fund’s trading counterparties, and issuers in 
which the Fund invests, can also subject the Fund to many of the same risks associated with direct 
cyber security breaches. Cyber security breaches experienced by an issuer in which the Fund invests 
can also impact the value of the Fund’s investment in that issuer. While the Fund has established 
business continuity plans and risk management systems designed to reduce the risks associated 
with cyber security, there are inherent limitations in such plans and systems. Additionally, there is 
no guarantee that such efforts will succeed, especially because the Fund does not directly control 
the cyber security systems of its third-party service providers, trading counterparties, or issuers.

Depositary Receipts Risk.  Depositary receipts generally involve similar risks to those associated 
with investments in foreign securities. Depositary receipts are securities that are typically issued 
by a bank or trust company that evidence ownership of underlying securities issued by a foreign 
corporation and entitle the holder to all dividends and capital gains that are paid out on the 
underlying foreign securities. The issuers of certain depositary receipts are under no obligation to 
distribute shareholder communications to the holders of such receipts, or to pass through to them 
any voting rights with respect to the deposited securities. Investments in depositary receipts may 
be less liquid than the underlying shares in their primary trading market. Depositary receipts may 
not necessarily be denominated in the same currency as the underlying securities into which they 
may be converted. In addition, the issuers of the stock underlying unsponsored depositary receipts 
are not obligated to disclose material information in the United States. The issuers of depositary 
receipts may discontinue issuing new depositary receipts and withdraw existing depositary receipts 
at any time, which may result in costs and delays in the distribution of the underlying assets to the 
Fund and may negatively impact the Fund’s performance.

Disruptive Innovation Risk.  Companies that the Adviser believes are capitalizing on disruptive 
innovation and developing technologies to displace older technologies or create new markets may 
not in fact do so. Companies that initially develop a novel technology may not be able to capitalize 
on the technology. Companies that develop disruptive technologies may face political or legal 
attacks from competitors, industry groups or local and national governments. These companies 
may also be exposed to risks applicable to sectors other than the disruptive innovation theme 
for which they are chosen, and the securities issued by these companies may underperform the 
securities of other companies that are primarily focused on a particular theme. The Fund may 
invest in a company that does not currently derive any revenue from disruptive innovations or 
technologies, and there is no assurance that a company will derive any revenue from disruptive 
innovations or technologies in the future. A disruptive innovation or technology may constitute a 
small portion of a company’s overall business. As a result, the success of a disruptive innovation or 
technology may not affect the value of the equity securities issued by the company.

Emerging Market Securities Risk.  Investment in securities of emerging market issuers may present 
risks that are greater than or different from those associated with foreign securities due to less 
developed and liquid markets and such factors as increased economic, political, regulatory, or other 
uncertainties. Certain emerging market countries may be subject to less stringent requirements 
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regarding accounting, auditing, financial reporting and record keeping and therefore, material 
information related to an investment may not be available or reliable. In addition, the Fund is 
limited in its ability to exercise its legal rights or enforce a counterparty’s legal obligations in 
certain jurisdictions outside of the United States, in particular, in emerging markets countries.

Equity Securities Risk.  The value of the equity securities the Fund holds may fall due to general 
market and economic conditions, perceptions regarding the industries in which the issuers 
of securities the Fund holds participate or factors relating to specific companies in which the 
Fund invests. These can include stock movements, purchases or sales of securities by the Fund, 
government policies, litigation and changes in interest rates, inflation, the financial condition of 
the securities’ issuer or perceptions of the issuer, or economic conditions in general or specific to 
the issuer. Equity securities may also be particularly sensitive to general movements in the stock 
market, and a decline in the broader market may affect the value of the Fund’s equity investments.

•	 Special Purpose Acquisition Companies (SPACs).  The Fund may invest in stock of, warrants 
to purchase stock of, and other interests in SPACs or similar special purposes entities. A SPAC 
is a publicly traded company that raises investment capital for the purpose of acquiring or 
merging with an existing company. Investments in SPACs and similar entities are subject to 
a variety of risks beyond those associated with other equity securities. Because SPACs and 
similar entities do not have any operating history or ongoing business other than seeking 
acquisitions, the value of their securities is particularly dependent on the ability of the SPAC’s 
management to identify a merger target and complete an acquisition. Until an acquisition 
or merger is completed, a SPAC generally invests its assets, less a portion retained to cover 
expenses, in U.S. government securities, money market securities and cash and does not 
typically pay dividends in respect of its common stock. As a result, it is possible that an 
investment in a SPAC may lose value.

Financial Technology Risk.  Companies that are developing financial technologies that seek 
to disrupt or displace established financial institutions generally face competition from much 
larger and more established firms. Blockchain & Fintech Innovation Companies may not be able 
to capitalize on their disruptive technologies if they face political and/or legal attacks from 
competitors, industry groups or local and national governments. Laws generally vary by country, 
creating some challenges to achieving scale. A Blockchain & Fintech Innovation Company may 
not currently derive any revenue, and there is no assurance that such company will derive any 
revenue from innovative technologies in the future. Additionally, Blockchain & Fintech Innovation 
Companies may be adversely impacted by potential rapid product obsolescence, cybersecurity 
attacks, increased regulatory oversight and disruptions in the technology they depend on.

Foreign Securities Risk.  The Fund’s investments in foreign securities can be riskier than 
U.S. securities investments. Investments in the securities of foreign issuers (including investments 
in ADRs and GDRs) are subject to the risks associated with investing in those foreign markets, such 
as heightened risks of inflation or nationalization. The prices of foreign securities and the prices of 
U.S. securities have, at times, moved in opposite directions. In addition, securities of foreign issuers 
may lose value due to political, economic and geographic events affecting a foreign issuer or 
market. During periods of social, political or economic instability in a country or region, the value 
of a foreign security traded on U.S. exchanges could be affected by, among other things, increasing 
price volatility, illiquidity, or the closure of the primary market on which the security (or the 
security underlying the ADR or GDR) is traded. You may lose money due to political, economic and 
geographic events affecting a foreign issuer or market. For instance, the imposition of sanctions, 
exchange controls (including repatriation restrictions), confiscations, trade restrictions (including 
tariffs) and other government restrictions by the United States and any other governments may 
result in losses. The imposition of sanctions and other similar measures could, among other things, 
cause a decline in the value and/or liquidity of securities issued by the sanctioned country or 
companies located in or economically tied to the sanctioned country and increase market volatility 
and disruption in the sanctioned country and throughout the world. Sanctions and other similar 
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measures could limit or prevent the Fund from buying and selling securities (in the sanctioned 
country and other markets), significantly delay or prevent the settlement of securities transactions, 
and significantly impact the Fund’s liquidity and performance. The Fund normally will not hedge 
any foreign currency exposure.

Future Expected Genomic Business Risk.  The Adviser may invest some of the Fund’s assets in 
Genomics Revolution Companies that do not currently derive a substantial portion of their current 
revenues from genomic-focused businesses and there is no assurance that any company will do so 
in the future, which may adversely affect the ability of the Fund to achieve its investment objective.

Health Care Sector Risk.  The health care sector may be affected by government regulations 
and government health care programs, restrictions on government reimbursement for medical 
expenses, increases or decreases in the cost of medical products and services and product liability 
claims, among other factors. Many health care companies are: (i)  heavily dependent on patent 
protection and intellectual property rights and the expiration of a patent may adversely affect their 
profitability; (ii)  subject to extensive litigation based on product liability and similar claims; and 
(iii) subject to competitive forces that may make it difficult to raise prices and, in fact, may result in 
price discounting. Many health care products and services may be subject to regulatory approvals.

The process of obtaining such approvals may be long and costly, and delays or failure to receive 
such approvals may negatively impact the business of such companies. Additional or more 
stringent laws and regulations enacted in the future could have a material adverse effect on 
such companies in the health care sector. In addition, issuers in the health care sector include 
issuers having their principal activities in the biotechnology industry, medical laboratories and 
research, drug laboratories and research and drug manufacturers, which have the additional 
risks described below.

•	 Biotechnology Company Risk.  A biotechnology company’s valuation can often be based 
largely on the potential or actual performance of a limited number of products and can 
accordingly be greatly affected if one of its products proves, among other things, unsafe, 
ineffective or unprofitable. Biotechnology companies are subject to regulation by, and the 
restrictions of, the U.S. Food and Drug Administration, the U.S. Environmental Protection 
Agency, state and local governments, and foreign regulatory authorities.

•	 Pharmaceutical Company Risk.  Companies in the pharmaceutical industry can be 
significantly affected by, among other things, government approval of products and 
services, government regulation and reimbursement rates, product liability claims, patent 
expirations and protection and intense competition.

Information Technology Sector Risk.  The information technology sector includes companies 
engaged in internet software and services, technology hardware and storage peripherals, 
electronic equipment instruments and components, and semiconductors and semiconductor 
equipment. Information technology companies face intense competition, both domestically and 
internationally, which may have an adverse effect on profit margins. Information technology 
companies may have limited product lines, markets, financial resources or personnel. The products 
of information technology companies may face rapid product obsolescence due to technological 
developments and frequent new product introduction, unpredictable changes in growth rates and 
competition for the services of qualified personnel. Failure to introduce new products, develop 
and maintain a loyal customer base, or achieve general market acceptance for their products could 
have a material adverse effect on a company’s business. Companies in the information technology 
sector are heavily dependent on intellectual property and the loss of patent, copyright and 
trademark protections may adversely affect the profitability of these companies.

•	 Internet Company Risk.  Many Internet-related companies have incurred large losses since 
their inception and may continue to incur large losses in the hope of capturing market 
share and generating future revenues. Accordingly, many such companies expect to incur 
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significant operating losses for the foreseeable future, and may never be profitable. The 
markets in which many Internet companies compete face rapidly evolving industry standards, 
frequent new service and product announcements, introductions and enhancements, 
and changing customer demands. The failure of an Internet company to adapt to such 
changes could have a material adverse effect on the company’s business. Additionally, the 
widespread adoption of new Internet, networking, telecommunications technologies, or 
other technological changes could require substantial expenditures by an Internet company 
to modify or adapt its services or infrastructure, which could have a material adverse effect 
on an Internet company’s business.

•	 Semiconductor Company Risk.  Competitive pressures may have a significant effect on 
the financial condition of semiconductor companies and, as product cycles shorten and 
manufacturing capacity increases, these companies may become increasingly subject to 
aggressive pricing, which hampers profitability. Reduced demand for end-user products, 
under-utilization of manufacturing capacity, and other factors could adversely impact the 
operating results of companies in the semiconductor sector. Semiconductor companies 
typically face high capital costs and may be heavily dependent on intellectual property 
rights. The semiconductor sector is highly cyclical, which may cause the operating results of 
many semiconductor companies to vary significantly. The stock prices of companies in the 
semiconductor sector have been and likely will continue to be extremely volatile.

•	 Software Industry Risk.  The software industry can be significantly affected by intense 
competition, aggressive pricing, technological innovations, and product obsolescence. 
Companies in the software industry are subject to significant competitive pressures, such 
as aggressive pricing, new market entrants, competition for market share, short product 
cycles due to an accelerated rate of technological developments and the potential for 
limited earnings and/or falling profit margins. These companies also face the risks that new 
services, equipment or technologies will not be accepted by consumers and businesses or 
will become rapidly obsolete. These factors can affect the profitability of these companies 
and, as a result, the value of their securities. Also, patent protection is integral to the 
success of many companies in this industry, and profitability can be affected materially 
by, among other things, the cost of obtaining (or failing to obtain) patent approvals, 
the cost of litigating patent infringement and the loss of patent protection for products 
(which significantly increases pricing pressures and can materially reduce profitability with 
respect to such products). In addition, many software companies have limited operating 
histories. Prices of these companies’ securities historically have been more volatile than 
other securities, especially over the short term.

International Closed-Market Trading Risk.  Because certain of the Fund’s underlying securities 
trade on an exchange that is closed when the securities exchange on which Fund Shares list and 
trade is open, there are likely to be deviations between the current pricing of an underlying security 
and stale security pricing (i.e., the last quote from its closed foreign market), likely resulting in 
premiums or discounts to NAV that may be greater than those experienced by ETFs that do not 
invest in foreign securities.

Issuer Risk.  Because the Fund may invest in approximately 40 to 50 issuers, it is subject to the risk 
that the value of the Fund’s portfolio may decline due to a decline in value of the equity securities 
of particular issuers. The value of an issuer’s equity securities may decline for reasons directly 
related to the issuer, such as management performance and reduced demand for the issuer’s goods 
or services.

Large-Capitalization Companies Risk.  Large-capitalization companies are generally less volatile 
than companies with smaller market capitalizations. In exchange for this potentially lower risk, the 
value of large-capitalization companies may not rise as much as that of companies with smaller 
market capitalizations.
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Management Risk.  As an actively-managed ETF, the Fund is subject to management risk. The 
ability of the Adviser to successfully implement the Fund’s investment strategies will significantly 
influence the Fund’s performance. The success of the Fund will depend in part upon the skill and 
expertise of certain key personnel of the Adviser, and there can be no assurance that any such 
personnel will continue to be associated with the Fund.

Market Risk.  The value of the Fund’s assets will fluctuate as the markets in which the Fund invests 
fluctuate. The value of the Fund’s investments may decline, sometimes rapidly and unpredictably, 
simply because of economic changes or other events, such as inflation (or expectations for 
inflation), deflation (or expectations for deflation), interest rates, global demand for particular 
products or resources, market instability, debt crises and downgrades, embargoes, tariffs, sanctions 
and other trade barriers, regulatory events, other governmental trade or market control programs 
and related geopolitical events. In addition, the value of the Fund’s investments may be negatively 
affected by the occurrence of global events such as war, military conflict, acts of terrorism, social 
unrest, environmental disasters, natural disasters or events, recessions, supply chain disruptions, 
political instability, and infectious disease epidemics or pandemics.

For example, an outbreak of an infectious disease may negatively affect economies, markets 
and individual companies throughout the world, including those in which the Fund invests. The 
effects of such pandemics to public health and business and market conditions, including exchange 
trading suspensions and closures may have a significant negative impact on the performance of 
the Fund’s investments, increase the Fund’s volatility, negatively impact the Fund’s arbitrage and 
pricing mechanisms, exacerbate pre-existing political, social and economic risks to the Fund, and 
negatively impact broad segments of businesses and populations. The Fund’s operations may be 
interrupted as a result, which may contribute to the negative impact on investment performance. 
In addition, governments, their regulatory agencies, or self-regulatory organizations may take 
actions in response to a pandemic that affect the instruments in which the Fund invests, or the 
issuers of such instruments, in ways that could have a significant negative impact on the Fund’s 
investment performance.

Market Trading Risk.  The Fund faces numerous market trading risks, including disruptions to 
the creation and redemption processes of the Fund, losses from trading in secondary markets, the 
existence of extreme market volatility, the potential lack of an active trading market for Shares due 
to market stress, or trading halts impacting the Shares or the Fund’s underlying securities, which 
may result in Shares trading at a significant premium or discount to their NAV. If a shareholder 
purchases Shares at a time when the market price is at a premium to the NAV or sells Shares at 
a time when the market price is at a discount to the NAV, the shareholder may pay more for, or 
receive less than, the underlying value of the Shares, respectively.

Micro-Capitalization Companies Risk.  Micro-capitalization companies are subject to substantially 
greater risks of loss and price fluctuations because their earnings and revenues tend to be less 
predictable (and some companies may be experiencing significant losses). Their share prices tend 
to be more volatile and their markets less liquid than companies with larger market capitalizations. 
The shares of micro-capitalization companies tend to trade less frequently than those of larger, 
more established companies, which can adversely affect the pricing of these securities and the 
future ability to sell these securities.

Next Generation Internet Companies Risk.  The risks described below apply, in particular, to the 
Fund’s investment in Next Generation Internet Companies.

•	 Internet Information Provider Company Risk.  Internet information provider companies 
provide Internet navigation services and reference guide information and publish, provide 
or present proprietary advertising and/or third party content. Such companies often derive 
a large portion of their revenues from advertising, and a reduction in spending by or loss 
of advertisers could seriously harm their business. This business is rapidly evolving and 
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intensely competitive, and is subject to changing technologies, shifting user needs, and 
frequent introductions of new products and services. The research and development of new, 
technologically advanced products is a complex and uncertain process requiring high levels 
of innovation and investment, as well as the accurate anticipation of technology, market 
trends and consumer needs. The number of people who access the Internet is increasing 
dramatically and a failure to attract and retain a substantial number of such users to a 
company’s products and services or to develop products and technologies that are more 
compatible with alternative devices, could adversely affect operating results. Concerns 
regarding a company’s products, services or processes that may compromise the privacy 
of users or other privacy related matters, even if unfounded, could damage a company’s 
reputation and adversely affect operating results.

•	 Catalog and Mail Order House Company Risk.  Catalog and mail order house companies 
may be exposed to significant inventory risks that may adversely affect operating results due 
to, among other factors: seasonality, new product launches, rapid changes in product cycles 
and pricing, defective merchandise, changes in consumer demand and consumer spending 
patterns, or changes in consumer tastes with respect to products. Demand for products can 
change significantly between the time inventory or components are ordered and the date 
of sale. The acquisition of certain types of inventory or components may require significant 
lead-time and prepayment and they may not be returnable. Failure to adequately predict 
customer demand or otherwise optimize and operate distribution centers could result in 
excess or insufficient inventory or distribution capacity, result in increased costs, impairment 
charges, or both. The business of catalog and mail order house companies can be highly 
seasonal and failure to stock or restock popular products in sufficient amounts during high 
demand periods could significantly affect revenue and future growth. Increased website 
traffic during peak periods could cause system interruptions which may reduce the volume 
of goods sold and the attractiveness of a company’s products and services.

Non-Diversified Risk.  The Fund is classified as a “non-diversified” investment company under the 
1940 Act. Therefore, the Fund may invest a relatively higher percentage of its assets in a relatively 
smaller number of issuers or may invest a larger proportion of its assets in a single issuer. As a 
result, the gains and losses on a single investment may have a greater impact on the Fund’s NAV 
and may make the Fund more volatile than more diversified funds.

Shareholder Risk.  Certain shareholders, including other funds advised by the Adviser, may from 
time to time own a substantial amount of the Fund’s Shares or trade derivatives referencing the 
Fund’s Shares. In addition, a third-party investor, the Adviser or an affiliate of the Adviser, an AP, a 
market maker, or another entity may invest in the Fund and hold its investment for a limited period 
of time. There can be no assurance that any large shareholder would not redeem its investment or 
trade out of its position. Redemptions by shareholders could have a negative impact on the Fund. 
In addition, transactions by large shareholders may account for a large percentage of the trading 
volume on an exchange and may, therefore, have a material effect on the market price of the Shares. 

Small- and Medium-Capitalization Companies Risk.  Small- and medium-capitalization companies 
may be more volatile and more likely than large-capitalization companies to have narrower product 
lines, fewer financial resources, less management depth and experience and less competitive 
strength. Returns on investments in securities of small- and medium-capitalization companies 
could trail the returns on investments in securities of large-capitalization companies.

Performance

The following bar chart and table provide some indication of the risks of investing in the Fund. The 
bar chart shows changes in the Fund’s performance from year to year. The table shows how the 
Fund’s average annual returns for 1 year, 5 years and 10 years compare with those of the S&P 500 
Index and the MSCI World Index. The S&P 500 Index is a widely recognized capitalization-weighted 
index that measures the performance of the large-capitalization sector of the U.S. stock market. 
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The MSCI World Index represents large and mid-cap equity performance across 23 developed 
markets countries. Returns shown for the MSCI World Index are net of foreign withholding taxes 
applicable to U.S. investors. The Fund’s past performance (before and after taxes) is not necessarily 
an indication of how the Fund will perform in the future. Updated performance information is 
available at no cost by visiting http://ark-funds.com or by calling (727) 810-8160.
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The Fund’s year-to-date total return as of October 31, 2025 was 56.58%.

Best and Worst Quarter Returns (for the period reflected in the bar chart above) Return Quarter/Year

Highest Return���������������������������������������������������������������������������������������������������� 61.42% 6/30/2020
Lowest Return ���������������������������������������������������������������������������������������������������� -39.69% 6/30/2022

Average Annual Total Returns as of December 31, 2024﻿ 1 Year 5 Years 10 Years﻿

Returns Before Taxes���������������������������������������������������������������������������� 8.36 % 3.05 % 11.99 %

Returns After Taxes on Distributions(1 )������������������������������������������������ 8.36 % 2.86 % 11.57 %

Returns After Taxes on Distributions and Sale of Fund Shares(1 ) ������ 4.95 % 2.37 % 9.83 %

S&P 500 Index (reflects no deduction for fees, expenses or taxes)���� 25.02 % 14.53 % 13.10 %

MSCI World Index (reflects no deduction for fees, expenses or 
taxes)�������������������������������������������������������������������������������������������������� 18.67 % 11.17 % 9.95 %

(1)	 After-tax returns are calculated using the highest historical individual federal marginal income tax 
rates and do not reflect the impact of state and local taxes. Actual after-tax returns depend on your 
tax situation and may differ from those shown and are not relevant if you hold your shares through 
tax-deferred arrangements, such as 401(k) plans or individual retirement accounts.

Management of the Fund

Investment Adviser.  ARK Investment Management LLC.

Portfolio Manager.  The following individual has been primarily responsible for the day-to-day 
management of the Fund’s portfolio since the inception of the Fund: Catherine D. Wood.

Purchase and Sale of Shares and Tax Information

For important information about the purchase and sale of Shares, tax information and financial 
intermediary compensation, please turn to “Summary Information About Purchases and Sales of 
Fund Shares, Tax Information and Payments to Broker-Dealers and Other Financial Intermediaries” 
in this prospectus.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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ARK Next Generation Internet ETF (ARKW)

Investment Objective

The ARK Next Generation Internet ETF’s (“Fund”) investment objective is long-term growth of 
capital.

Fund Fees and Expenses

The table below describes the fees and expenses that you pay if you buy, hold and sell shares of 
the Fund (“Shares”). Investors may pay other fees, such as brokerage commissions and other fees 
to financial intermediaries on their purchases and sales of Shares, which are not reflected in the 
tables and examples below.

Shareholder Fees (fees paid directly from your investment) ����������������������������������������������� None  

Annual Fund Operating Expenses  
(expenses that you pay each year as a percentage of the value of your investment)

Management Fee﻿����������������������������������������������������������������������������������������������������������������� 0.75%
Distribution and/or Service (12b-1) Fees����������������������������������������������������������������������������� 0.00%
Other Expenses(a)(c)﻿��������������������������������������������������������������������������������������������������������������� 0.00%

Acquired Fund Fees and Expenses(b)(c)��������������������������������������������������������������������������������� 0.01 %

Total Annual Fund Operating Expenses(b )��������������������������������������������������������������������������� 0.76 %

(a)	 Pursuant to a Supervision Agreement, ARK Investment Management LLC (“ARK” or “Adviser”) pays all 
other expenses of the Fund (other than acquired fund fees and expenses, taxes and governmental fees, 
brokerage fees, commissions and other transaction expenses, certain foreign custodial fees and expenses 
(except as described below), costs of borrowing money, including interest expenses, and extraordinary 
expenses (such as litigation and indemnification expenses)).

(b)	 The Total Annual Fund Operating Expenses may not correlate to the ratio of expenses to average net 
assets as reported in the “Financial Highlights” section of the Prospectus, which reflects the operating 
expenses of the Fund and does not include Acquired Fund Fees and Expenses. Acquired Fund Fees and 
Expenses represent the Fund’s pro rata share of fees and expenses incurred indirectly as a result of 
investing in other funds, including ETFs (as defined below) and money market funds.

(c)	 The Adviser has agreed to waive a portion of the “Management Fee” payable by the Fund in an amount 
equal to the investment advisory fee portion of the management fee it earns as an investment adviser 
to any affiliated fund(s) in which the Fund invests. The fee waiver arrangement will continue for at 
least one year from the date of this Prospectus and prior to such date the Adviser may not terminate 
the arrangement without the approval of the Board of Trustees. The ARKW Subsidiary will not pay any 
management fee to the Adviser, and for as long as the ARKW Subsidiary Investment Advisory Agreement 
(as defined below) remains in effect, the Adviser has agreed to waive irrevocably all or any portion of the 
Management Fee that would otherwise be paid by the Fund to the Adviser in any period in an amount 
equal to any net fees actually received by the Adviser attributable to the amount of any affiliated fund(s) 
owned by the ARKW Subsidiary.

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of 
investing in other funds. This example does not take into account brokerage commissions that you 
pay when purchasing or selling Shares.
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The example assumes that you invest $10,000 in the Fund for the time periods indicated and 
then redeem all of your Shares at the end of those periods. The example also assumes that your 
investment has a 5% annual return and that the Fund’s operating expenses remain the same. 
Although your actual costs may be higher or lower, based on these assumptions, your costs 
would be:

Year Expenses

1 �$  78﻿

3 �$243﻿

5 �$422﻿

10 �$942﻿

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it purchases and sells securities (or 
“turns over” its portfolio). A higher portfolio turnover rate may result in higher transaction costs 
and higher taxes when Shares are held in a taxable account. These costs, which are not reflected 
in annual fund operating expenses or in the example, may affect the Fund’s performance. During 
the most recent fiscal year, the Fund’s portfolio turnover rate was 44% of the average value of its 
portfolio.

Principal Investment Strategies

The Fund is an actively-managed exchange-traded fund (“ETF”) that will invest under normal 
circumstances primarily (at least 80% of its assets) in domestic and foreign equity securities of 
companies that are relevant to the Fund’s investment theme of next generation internet.

Next generation internet companies are companies that the Adviser believes are focused on and 
expected to benefit from shifting the bases of technology infrastructure from hardware and 
software to the cloud, enabling mobile and local services, such as companies that rely on or benefit 
from the increased use of shared technology, infrastructure and services. These companies may 
include mail order houses which generate the entirety of their business through websites and 
which offer internet-based products and services, such as streaming media or cloud storage in 
addition to traditional physical goods. These companies may also include ones that develop, use or 
rely on innovative payment methodologies, big data, the “internet of things*,” social distribution 
and media, and technologies that make financial services more efficient (“Blockchain & Fintech 
Innovation Companies”).

In selecting companies that the Adviser believes are relevant to a particular investment theme, 
the Adviser seeks to identify, using its own internal research and analysis, companies capitalizing 
on disruptive innovation or that are enabling the further development of a theme in the markets 
in which they operate. The Adviser’s internal research and analysis leverages insights from diverse 
sources, including external research, to develop and refine its investment themes and identify and 
take advantage of trends that have ramifications for individual companies or entire industries. 
The types of companies that the Adviser believes are relevant to this theme are those that are 
focused on shifting the bases of technology infrastructure from hardware and software to the 
cloud, enabling mobile and local services, among others. The Adviser believes Blockchain & Fintech 
Innovation Companies are companies that are focused on and expected to benefit from the shifting 
of the financial sector and economic transactions to technology infrastructure platforms, and 
technological intermediaries. Blockchain & Fintech Innovation Companies may also develop, use 

*     The Adviser defines the “internet of things” as a system of interrelated computing devices, mechanical 
and digital machines, or physical objects that are provided unique identifiers and the ability to transfer 
data over a network without requiring human-to-human or human-to-computer interaction.
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or rely on innovative payment platforms and methodologies, point of sale providers, transactional 
innovations, business analytics, fraud reduction, frictionless funding platforms, peer-to-peer 
lending, blockchain technologies,** intermediary exchanges, asset allocation technology, 
cryptocurrency,*** mobile payments, and risk pricing and pooling aggregators. The Fund may 
have exposure to cryptocurrency, such as bitcoin and Ether, indirectly through an investment in a 
grantor trust or in other pooled investment vehicles, such as exchange-traded funds.

The Fund gains exposure to cryptocurrency through investments in the ARK Next Generation 
Internet (Cayman) Fund, a wholly-owned subsidiary of the Fund organized under the laws of the 
Cayman Islands (the “ARKW Subsidiary”). In order to comply with certain issuer diversification 
limits imposed by the Internal Revenue Code, the Fund may invest up to 25% of its total assets in 
the ARKW Subsidiary. The ARKW Subsidiary is advised by the Adviser, and has the same investment 
objective as the Fund. The ARKW Subsidiary may invest in pooled investment vehicles and 
exchange-traded products that invest in cryptocurrencies. Investments in the ARKW Subsidiary 
are intended to provide the Fund with exposure to cryptocurrency while meeting the federal tax 
requirements that apply to regulated investment companies, like the Fund.

The Fund’s exposure to cryptocurrency may change over time and, accordingly, such exposure may 
not always be represented in the Fund’s portfolio.

The Adviser’s process for identifying Next Generation Internet Companies uses both “top down” 
(thematic research sizing the potential total available market, and surfacing the prime beneficiaries) 
and “bottom up” (valuation, fundamental and quantitative measures) approaches. In both 
the Adviser’s “top down” and “bottom up” approaches, the Adviser evaluates environmental, 
social, and governance (“ESG”) considerations. In its “top down” approach, the Adviser uses the 
framework of the United Nations Sustainable Development Goals to integrate ESG considerations 
into its research and investment process. The Adviser, however, does not use ESG considerations 
to limit, restrict or otherwise exclude companies or sectors from the Fund’s investment universe. 
In its “bottom up” approach, the Adviser makes its investment decisions primarily based on its 
analysis of the potential of individual companies, while integrating ESG considerations into that 
process. The Adviser’s highest-conviction investment ideas are those that it believes present the 
best risk-reward opportunities.

Under normal circumstances, substantially all of the Fund’s assets will be invested in equity securities, 
including common stocks, partnership interests, business trust shares and other equity investments 
or ownership interests in business enterprises. The Fund’s investments will include micro-, small-, 
medium- and large-capitalization companies. The Fund’s investments in foreign equity securities 
will be in both developed and emerging markets.

The Fund will be concentrated (i.e., more than 25% of the value of the Fund’s assets) in securities 
of issuers having their principal business activities in the Internet information provider and catalog 
and mail order house industry. This concentration limit does not apply to securities issued or 
guaranteed by the U.S.  Government, its agencies or instrumentalities. The Fund may invest in 
foreign securities listed on foreign exchanges as well as American Depositary Receipts (“ADRs”) 
and Global Depositary Receipts (“GDRs”).

**   The term “blockchain” refers to a peer-to-peer distributed ledger that is secured using cryptography. 
A distributed ledger is a shared electronic database where information is recorded and stored across 
multiple computers; a blockchain is one type of distributed ledger. A blockchain may be open and 
permissionless or private and permissioned. The Bitcoin and Ethereum blockchains are examples of 
open, public, permissionless blockchains. Blockchain derives its name from the way it stores transaction 
data in “blocks” that are linked together to form a chain. As the number of transactions grows, so 
does the blockchain. Blocks record and confirm the time and sequence of transactions, which are then 
logged into the blockchain network, which is, with respect to public blockchains, governed by rules 
agreed on by the network participants.

***	Cryptocurrencies (also referred to as “virtual currencies” and “digital currencies”) are digital assets 
designed to act as a medium of exchange. There are thousands of cryptocurrencies, the most well-known 
of which is bitcoin.
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The Fund is classified as a “non-diversified” investment company under the Investment Company 
Act of 1940, as amended (the “1940 Act”), which means that it may invest a high percentage of its 
assets in a limited number of issuers.

Principal Risks

There is no assurance that the Fund will meet its investment objective. The value of your investment 
in the Fund, as well as the amount of return you receive on your investment in the Fund, may 
fluctuate significantly. You may lose part or all of your investment in the Fund or your investment 
may not perform as well as other similar investments. Therefore, you should consider carefully 
the following risks before investing in the Fund. The principal risks of investing in the Fund listed 
below are presented alphabetically to facilitate your ability to find particular risks and compare 
them with the risks of other funds. Each risk summarized below is considered a “principal risk” of 
investing in the Fund, regardless of the order in which it appears.

Authorized Participants Concentration Risk.  The Fund has a limited number of financial 
institutions that may act as Authorized Participants (“APs”) on an agency basis (i.e., on behalf of 
other market participants). To the extent that those APs exit the business or are unable to process 
creation and/or redemption orders, and no other AP is able to step forward to create and redeem 
in either of these cases, Shares may possibly trade at a discount to net asset value (“NAV”). The 
AP risk may be heightened in the case of ETFs investing internationally because international ETFs 
often require APs to post collateral, which only certain APs are able to do.

Blockchain Investments Risk.  An investment in companies actively engaged in blockchain 
technology may be subject to the following risks:

•	 The technology is new and many of its uses may be untested.  The mechanics of using 
distributed ledger technology to transact in other types of assets, such as securities or 
derivatives, is relatively new and untested. There is no assurance that widespread adoption 
will occur. A lack of expansion in the usage of blockchain technology could adversely 
affect an investment in the Fund. A breach to one blockchain could cause investors, and 
the public generally, to lose trust in blockchain technology and increase reluctance to 
issue and invest in assets recorded on blockchains. Furthermore, blockchain technology 
is subject to a rapidly-evolving regulatory landscape in the United States and in other 
countries, which might include security, privacy or other regulatory concerns that could 
require changes to blockchain networks.

•	 Theft, loss or destruction.  Transacting on a blockchain depends in part specifically on 
the use of cryptographic keys that are required to access a user’s account (or “wallet”). 
The theft, loss or destruction of these keys impairs the value of ownership claims users 
have over the relevant assets being represented by the ledger (whether “smart contracts,” 
securities, currency or other digital assets). The theft, loss or destruction of private or 
public keys needed to transact on a blockchain could also adversely affect a company’s 
business or operations if it were dependent on the ledger.

•	 Competing platforms and technologies.  The development and acceptance of competing 
platforms or technologies may cause consumers or investors to use alternatives to 
blockchains.

•	 Cyber security incidents.  Cyber security incidents may compromise an issuer, its operations 
or its business. Cyber security incidents may also specifically target a user’s transaction 
history, digital assets, or identity, thereby leading to privacy concerns. In addition, certain 
features of blockchain technology, such as decentralization, open source protocol, and 
reliance on peer-to-peer connectivity, may increase the risk of fraud or cyber-attack by 
potentially reducing the likelihood of a coordinated response.



16

•	 Developmental risk.  Blockchain technology may never develop optimized transactional 
processes that lead to realized economic returns for any company in which the Fund 
invests. Companies that are developing applications of blockchain technology applications 
may not in fact do so or may not be able to capitalize on those blockchain technologies. 
The development of new or competing platforms may cause consumers and investors to 
use alternatives to blockchains.

•	 Intellectual property claims.  A proliferation of recent startups attempting to apply 
blockchain technology in different contexts means the possibility of conflicting intellectual 
property claims could be a risk to an issuer, its operations or its business. This could also 
pose a risk to blockchain platforms that permit transactions in digital securities. Regardless 
of the merit of any intellectual property or other legal action, any threatened action that 
reduces confidence in the viability of blockchain may adversely affect an investment in 
the Fund.

•	 Lack of liquid markets, and possible manipulation of blockchain-based assets.  Digital 
assets that are represented and trade on a blockchain may not necessarily benefit from 
viable trading markets. Stock exchanges have listing requirements and vet issuers, and 
perhaps users. These conditions may not necessarily be replicated on a blockchain, 
depending on the platform’s controls and other policies. The more lenient a blockchain is 
about vetting issuers of digital assets or users that transact on the platform, the higher the 
potential risk for fraud or the manipulation of digital assets. These factors may decrease 
liquidity or volume, or increase volatility of digital securities or other assets trading on a 
blockchain.

•	 Lack of regulation.  Digital commodities and their associated platforms are largely 
unregulated, and the regulatory environment is rapidly evolving. Because blockchain 
works by having every transaction build on every other transaction, participants can 
self-police any corruption, which can mitigate the need to depend on the current level of 
legal or government safeguards to monitor and control the flow of business transactions. 
As a result, companies engaged in such blockchain activities may be exposed to adverse 
regulatory action, fraudulent activity or even failure.

•	 Third party product defects or vulnerabilities.  Where blockchain systems are built using 
third party products, those products may contain technical defects or vulnerabilities 
beyond a company’s control. Open-source technologies that are used to build a blockchain 
application may also introduce defects and vulnerabilities.

•	 Reliance on the Internet.  Blockchain functionality relies on the Internet. A significant 
disruption of Internet connectivity affecting large numbers of users or geographic areas 
could impede the functionality of blockchain technologies and adversely affect the Fund. 
In addition, certain features of blockchain technology, such as decentralization, open 
source protocol, and reliance on peer-to-peer connectivity, may increase the risk of fraud 
or cyber-attack by potentially reducing the likelihood of a coordinated response.

•	 Line of business risk.  Some of the companies in which the Fund may invest are engaged in 
other lines of business unrelated to blockchain and these lines of business could adversely 
affect their operating results. The operating results of these companies may fluctuate as 
a result of these additional risks and events in the other lines of business. In addition, a 
company’s ability to engage in new activities may expose it to business risks with which 
it has less experience than it has with the business risks associated with its traditional 
businesses. Despite a company’s possible success in activities linked to its use of blockchain, 
there can be no assurance that the other lines of business in which these companies are 
engaged will not have an adverse effect on a company’s business or financial condition.
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•	 “Fork” risk.  A temporary or permanent change to the underlying code of certain assets 
that rely on blockchain technology, which may result in the creation of new, separate 
digital assets, commonly called a “fork,” to a blockchain on which one or more of such 
assets rely is based, could adversely affect an investment in the Fund.

Communications Sector Risk.  The Fund will be more affected by the performance of the 
communications sector than a fund with less exposure to such sector. Communication companies are 
particularly vulnerable to the potential obsolescence of products and services due to technological 
advancement and the innovation of competitors. Companies in the communications sector may 
also be affected by other competitive pressures, such as pricing competition, as well as research 
and development costs, substantial capital requirements and government regulation. Additionally, 
fluctuating domestic and international demand, shifting demographics and often unpredictable 
changes in consumer tastes can drastically affect a communication company’s profitability. 
While all companies may be susceptible to network security breaches, certain companies in the 
communications sector may be particular targets of hacking and potential theft of proprietary or 
consumer information or disruptions in service, which could have a material adverse effect on their 
businesses.

Concentration Risk.  The Fund’s assets will be concentrated in securities of issuers having their 
principal business activities in the Internet information provider and catalog and mail order house 
industry. To the extent that the Fund continues to be concentrated in the Internet information 
provider and catalog and mail order house industry, the Fund will be subject to the risk that 
economic, political, or other conditions that have a negative effect on such industry, and likely will 
negatively impact the Fund to a greater extent than if the Fund’s assets were invested in a wider 
variety of sectors or industries. Please see also the “Internet Information Provider Company Risk” 
and “Catalog and Mail Order House Company Risk” disclosures below.

Consumer Discretionary Risk.  The consumer discretionary sector may be affected by changes 
in domestic and international economies, exchange and interest rates, competition, consumers’ 
disposable income and consumer preferences, social trends and marketing campaigns.

Cryptocurrency Risk.  Cryptocurrencies (also referred to as “virtual currencies” and “digital 
currencies”) are digital assets designed to act as a medium of exchange. Cryptocurrency is an 
emerging asset class with a limited history. There are thousands of cryptocurrencies, the most 
well-known of which is bitcoin. Although the Fund does not directly invest in bitcoin or ether, 
the Fund’s investments in products that hold these digital assets are indirectly exposed to the 
numerous risks associated with the price of bitcoin and ether. Investments in or exposure to 
cryptocurrencies, such as bitcoin or ether, are subject to substantial risks, including significant price 
volatility and fraud and manipulation, risks which are often more pronounced in the crypto asset 
market. The Fund may have exposure to cryptocurrencies, including bitcoin and ether, indirectly 
through investments in the Grayscale Bitcoin Trust (“GBTC”), an open-end investment vehicle that 
invests in bitcoin or through investments in other investment companies, including other ETPs.

Cryptocurrency generally operates without central authority (such as a bank) and is not backed by 
any government, corporation, or other entity. Cryptocurrency is not generally accepted as legal 
tender. Regulation of cryptocurrency is unsettled and rapidly evolving. Federal, state and/or foreign 
governments may restrict the development, use, or exchange of cryptocurrency. As digital assets have 
grown in both popularity and market size, the U.S. Congress and a number of U.S. federal and state 
agencies have been examining the operations of digital asset networks, digital asset users and the 
digital asset trading market. Many of these state and federal agencies have brought enforcement 
actions and issued guidance and rules relating to digital assets and digital asset markets. Ongoing 
and future regulatory actions with respect to digital assets generally or any single digital asset in 
particular may alter, perhaps to a materially adverse extent, the nature of an investment in the 
cryptocurrency and/or the ability of the Fund to continue to operate.



18

The market for bitcoin and ether depends on, among other things: the supply and demand for 
bitcoin or ether (and their respective futures); the adoption of bitcoin or ether for commercial uses; 
the anticipated increase of investments in bitcoin- or ether-related investment products by retail 
and institutional investors; speculative interest in spot cryptocurrencies, cryptocurrency futures, 
and cryptocurrency-related investment products; regulatory or other restrictions on investors’ 
ability to invest in cryptocurrency futures; and the potential ability to hedge against the price of a 
cryptocurrency with their respective futures (and vice versa). The market prices of bitcoin and ether, 
for example have been subject to extreme fluctuations. The price of bitcoin or ether could fall sharply 
(potentially to zero) for various reasons, including, but not limited to, regulatory changes, issues 
impacting the Bitcoin network or the Ethereum and Ethereum Class networks, events involving 
entities that facilitate transactions in bitcoin or ether, or changes in user preferences in favor of 
alternative cryptocurrencies. Furthermore, events that impact one cryptocurrency may lead to a 
decline in the value of other cryptocurrencies, including bitcoin and ether.

Cryptocurrency exchanges and other trading venues on which cryptocurrencies trade are relatively 
new and, in many cases, largely unregulated. Therefore, cryptocurrency exchanges may be more 
exposed to fraud and failure than established, regulated exchanges for securities, commodity 
derivatives, and other derivatives. However, the trading platforms on which cryptocurrencies are 
traded, and which may serve as a pricing source that is used for the purposes of valuing the Fund’s 
investments, are or may become subject to enforcement actions by regulatory authorities, and 
such enforcement actions may have a material adverse impact on the Fund, its investments, and 
its ability to implement its investment strategies. Cryptocurrency exchanges may not have the 
same features as traditional exchanges to enhance the stability of trading on the exchange, such 
as measures designed to prevent sudden price swings such as “flash crashes.” As a result, the 
prices of cryptocurrencies on exchanges may be subject to more volatility than traditional assets 
traded on regulated exchanges. Cryptocurrency exchanges are also subject to cyber security risks. 
Cryptocurrency exchanges have experienced cyber security breaches in the past and may be breached 
in the future, which could result in the theft and/or loss of bitcoin and other cryptocurrencies and 
impact the value of bitcoin, ether and other cryptocurrencies. Furthermore, cyber security events, 
legal or regulatory actions, fraud, and technical glitches, may cause a cryptocurrency exchange to 
shut down temporarily or permanently, which may also affect the value of bitcoin or ether.

The Fund’s investments in GBTC, or ETFs with exposure to bitcoin, ether, or other cryptocurrencies 
(collectively, “cryptocurrency investment vehicles”), indirectly expose the Fund to many or all of the 
risks related to cryptocurrencies described above and also directly expose the Fund to risks related 
to cryptocurrency investment vehicles. Shares of cryptocurrency investment vehicles may trade at a 
significant premium or discount to NAV. To the extent a cryptocurrency investment vehicle trades 
at a discount to NAV, the value of the Fund’s investment in such cryptocurrency investment vehicle 
would typically decrease. Similar to fiat currencies (i.e., a currency that is backed by a central bank 
or a national, supra-national or quasi-national organization), cryptocurrencies, including bitcoin 
and ether, are susceptible to theft, loss and destruction. If a cryptocurrency investment vehicle 
experiences theft, loss, or destruction of its bitcoin or ether holdings, the Fund’s investments in such 
cryptocurrency investment vehicle could be harmed. Furthermore, because there is no guarantee 
that an active trading market for a cryptocurrency investment vehicle will exist at any time, the 
Fund’s investments in such vehicle may also be subject to liquidity risk, which can impair the value 
of the Fund’s investments in the cryptocurrency investment vehicle. Investors may experience losses 
if the value of the Fund’s investments in cryptocurrency investment vehicles declines.

Cryptocurrency Tax Risk.  Many significant aspects of the U.S.  federal income tax treatment of 
investments in bitcoin, ether or other cryptocurrency are uncertain and an investment in bitcoin, 
ether, or other cryptocurrency may produce income that is not treated as qualifying income for 
purposes of the income test applicable to regulated investment companies, such as the Fund. If 
the Fund directly invests in a cryptocurrency investment vehicle that is expected to be treated as a 
grantor trust for U.S. federal income tax purposes, such an investment by the Fund will generally be 
treated as a direct investment in cryptocurrency for such purposes. Further, investments in certain 
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foreign cryptocurrency investment vehicles that are classified as “passive foreign investment 
companies” (“PFICs”) for U.S. federal income tax purposes are subject to special tax rules which 
may result in adverse tax consequences to the Fund and its shareholders. See “Taxes” in the Fund’s 
Statement of Additional Information for more information.

Currency Risk.  Changes in currency exchange rates will affect the value of non-U.S.  dollar 
denominated securities, the value of dividends and interest earned from such securities, gains and 
losses realized on the sale of such securities, and derivative transactions tied to such securities. 
A strong U.S.  dollar relative to other currencies will adversely affect the value of the Fund’s 
investments denominated in those other currencies.

Cyber Security Risk.  As the use of Internet technology has become more prevalent in the course of 
business, funds have become more susceptible to potential operational risks through breaches in 
cyber security. A breach in cyber security refers to both intentional and unintentional events from 
external or internal sources that may cause the Fund to lose proprietary information, suffer data 
corruption, lose operational capacity, or result in unauthorized access to confidential information. 
Such events could prevent the Fund from engaging in normal business activities and cause the 
Fund to incur regulatory penalties, reputational damage, additional compliance costs associated 
with corrective measures and/or financial loss. Cyber security breaches may involve, among other 
things, unauthorized access to the Fund’s digital information systems through “hacking” or 
malicious software coding, ransomware attacks that impair the Fund’s ability to access its data or 
systems until a ransom is paid, or denial-of-service attacks that make network services unavailable 
to intended users. Recently, geopolitical tensions may have increased the scale and sophistication 
of deliberate attacks, particularly those from nation-states or from entities with nation-state 
backing. In addition, cyber security breaches of the Fund’s third-party service providers, such as its 
adviser, administrator, transfer agent or custodian, the Fund’s trading counterparties, and issuers in 
which the Fund invests, can also subject the Fund to many of the same risks associated with direct 
cyber security breaches. Cyber security breaches experienced by an issuer in which the Fund invests 
can also impact the value of the Fund’s investment in that issuer. While the Fund has established 
business continuity plans and risk management systems designed to reduce the risks associated 
with cyber security, there are inherent limitations in such plans and systems. Additionally, there is 
no guarantee that such efforts will succeed, especially because the Fund does not directly control 
the cyber security systems of its third-party service providers, trading counterparties, or issuers.

Depositary Receipts Risk.  Depositary receipts generally involve similar risks to those associated 
with investments in foreign securities. Depositary receipts are securities that are typically issued 
by a bank or trust company that evidence ownership of underlying securities issued by a foreign 
corporation and entitle the holder to all dividends and capital gains that are paid out on the 
underlying foreign securities. The issuers of certain depositary receipts are under no obligation to 
distribute shareholder communications to the holders of such receipts, or to pass through to them 
any voting rights with respect to the deposited securities. Investments in depositary receipts may 
be less liquid than the underlying shares in their primary trading market. Depositary receipts may 
not necessarily be denominated in the same currency as the underlying securities into which they 
may be converted. In addition, the issuers of the stock underlying unsponsored depositary receipts 
are not obligated to disclose material information in the United States. The issuers of depositary 
receipts may discontinue issuing new depositary receipts and withdraw existing depositary receipts 
at any time, which may result in costs and delays in the distribution of the underlying assets to the 
Fund and may negatively impact the Fund’s performance.

Disruptive Innovation Risk.  Companies that the Adviser believes are capitalizing on disruptive 
innovation and developing technologies to displace older technologies or create new markets may 
not in fact do so. Companies that initially develop a novel technology may not be able to capitalize 
on the technology. Companies that develop disruptive technologies may face political or legal 
attacks from competitors, industry groups or local and national governments. These companies 
may also be exposed to risks applicable to sectors other than the disruptive innovation theme 
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for which they are chosen, and the securities issued by these companies may underperform the 
securities of other companies that are primarily focused on a particular theme. The Fund may 
invest in a company that does not currently derive any revenue from disruptive innovations or 
technologies, and there is no assurance that a company will derive any revenue from disruptive 
innovations or technologies in the future. A disruptive innovation or technology may constitute a 
small portion of a company’s overall business. As a result, the success of a disruptive innovation or 
technology may not affect the value of the equity securities issued by the company.

Emerging Market Securities Risk.  Investment in securities of emerging market issuers may present 
risks that are greater than or different from those associated with foreign securities due to less 
developed and liquid markets and such factors as increased economic, political, regulatory, or other 
uncertainties. Certain emerging market countries may be subject to less stringent requirements 
regarding accounting, auditing, financial reporting and record keeping and therefore, material 
information related to an investment may not be available or reliable. In addition, the Fund is 
limited in its ability to exercise its legal rights or enforce a counterparty’s legal obligations in 
certain jurisdictions outside of the United States, in particular, in emerging markets countries.

Equity Securities Risk.  The value of the equity securities the Fund holds may fall due to general 
market and economic conditions, perceptions regarding the industries in which the issuers 
of securities the Fund holds participate or factors relating to specific companies in which the 
Fund invests. These can include stock movements, purchases or sales of securities by the Fund, 
government policies, litigation and changes in interest rates, inflation, the financial condition of 
the securities’ issuer or perceptions of the issuer, or economic conditions in general or specific to 
the issuer. Equity securities may also be particularly sensitive to general movements in the stock 
market, and a decline in the broader market may affect the value of the Fund’s equity investments.

•	 Special Purpose Acquisition Companies (SPACs).  The Fund may invest in stock of, warrants 
to purchase stock of, and other interests in SPACs or similar special purposes entities. 
A SPAC is a publicly traded company that raises investment capital for the purpose of 
acquiring or merging with an existing company. Investments in SPACs and similar entities 
are subject to a variety of risks beyond those associated with other equity securities. 
Because SPACs and similar entities do not have any operating history or ongoing business 
other than seeking acquisitions, the value of their securities is particularly dependent 
on the ability of the SPAC’s management to identify a merger target and complete an 
acquisition. Until an acquisition or merger is completed, a SPAC generally invests its assets, 
less a portion retained to cover expenses, in U.S. government securities, money market 
securities and cash and does not typically pay dividends in respect of its common stock. As 
a result, it is possible that an investment in a SPAC may lose value.

Financial Technology Risk.  Companies that are developing financial technologies that seek 
to disrupt or displace established financial institutions generally face competition from much 
larger and more established firms. Blockchain & Fintech Innovation Companies may not be able 
to capitalize on their disruptive technologies if they face political and/or legal attacks from 
competitors, industry groups or local and national governments. Laws generally vary by country, 
creating some challenges to achieving scale. A Blockchain & Fintech Innovation Company may 
not currently derive any revenue, and there is no assurance that such company will derive any 
revenue from innovative technologies in the future. Additionally, Blockchain & Fintech Innovation 
Companies may be adversely impacted by potential rapid product obsolescence, cybersecurity 
attacks, increased regulatory oversight and disruptions in the technology they depend on.

Foreign Securities Risk.  The Fund’s investments in foreign securities can be riskier than 
U.S. securities investments. Investments in the securities of foreign issuers (including investments 
in ADRs and GDRs) are subject to the risks associated with investing in those foreign markets, such 
as heightened risks of inflation or nationalization. The prices of foreign securities and the prices of 
U.S. securities have, at times, moved in opposite directions. In addition, securities of foreign issuers 
may lose value due to political, economic and geographic events affecting a foreign issuer or 
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market. During periods of social, political or economic instability in a country or region, the value 
of a foreign security traded on U.S. exchanges could be affected by, among other things, increasing 
price volatility, illiquidity, or the closure of the primary market on which the security (or the 
security underlying the ADR or GDR) is traded. You may lose money due to political, economic and 
geographic events affecting a foreign issuer or market. For instance, the imposition of sanctions, 
exchange controls (including repatriation restrictions), confiscations, trade restrictions (including 
tariffs) and other government restrictions by the United States and any other governments may 
result in losses. The imposition of sanctions and other similar measures could, among other things, 
cause a decline in the value and/or liquidity of securities issued by the sanctioned country or 
companies located in or economically tied to the sanctioned country and increase market volatility 
and disruption in the sanctioned country and throughout the world. Sanctions and other similar 
measures could limit or prevent the Fund from buying and selling securities (in the sanctioned 
country and other markets), significantly delay or prevent the settlement of securities transactions, 
and significantly impact the Fund’s liquidity and performance. The Fund normally will not hedge 
any foreign currency exposure.

Information Technology Sector Risk.  The information technology sector includes companies 
engaged in internet software and services, technology hardware and storage peripherals, 
electronic equipment instruments and components, and semiconductors and semiconductor 
equipment. Information technology companies face intense competition, both domestically and 
internationally, which may have an adverse effect on profit margins. Information technology 
companies may have limited product lines, markets, financial resources or personnel. The products 
of information technology companies may face rapid product obsolescence due to technological 
developments and frequent new product introduction, unpredictable changes in growth rates and 
competition for the services of qualified personnel. Failure to introduce new products, develop 
and maintain a loyal customer base, or achieve general market acceptance for their products could 
have a material adverse effect on a company’s business. Companies in the information technology 
sector are heavily dependent on intellectual property and the loss of patent, copyright and 
trademark protections may adversely affect the profitability of these companies.

•	 Internet Company Risk.  Many Internet-related companies have incurred large losses 
since their inception and may continue to incur large losses in the hope of capturing 
market share and generating future revenues. Accordingly, many such companies 
expect to incur significant operating losses for the foreseeable future, and may never be 
profitable. The markets in which many Internet companies compete face rapidly evolving 
industry standards, frequent new service and product announcements, introductions and 
enhancements, and changing customer demands. The failure of an Internet company to 
adapt to such changes could have a material adverse effect on the company’s business. 
Additionally, the widespread adoption of new Internet, networking, telecommunications 
technologies, or other technological changes could require substantial expenditures by 
an Internet company to modify or adapt its services or infrastructure, which could have a 
material adverse effect on an Internet company’s business.

•	 Semiconductor Company Risk.  Competitive pressures may have a significant effect on 
the financial condition of semiconductor companies and, as product cycles shorten and 
manufacturing capacity increases, these companies may become increasingly subject to 
aggressive pricing, which hampers profitability. Reduced demand for end-user products, 
under-utilization of manufacturing capacity, and other factors could adversely impact the 
operating results of companies in the semiconductor sector. Semiconductor companies 
typically face high capital costs and may be heavily dependent on intellectual property 
rights. The semiconductor sector is highly cyclical, which may cause the operating results 
of many semiconductor companies to vary significantly. The stock prices of companies in 
the semiconductor sector have been and likely will continue to be extremely volatile.
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•	 Software Industry Risk.  The software industry can be significantly affected by intense 
competition, aggressive pricing, technological innovations, and product obsolescence. 
Companies in the software industry are subject to significant competitive pressures, such 
as aggressive pricing, new market entrants, competition for market share, short product 
cycles due to an accelerated rate of technological developments and the potential for 
limited earnings and/or falling profit margins. These companies also face the risks that new 
services, equipment or technologies will not be accepted by consumers and businesses or 
will become rapidly obsolete. These factors can affect the profitability of these companies 
and, as a result, the value of their securities. Also, patent protection is integral to the 
success of many companies in this industry, and profitability can be affected materially 
by, among other things, the cost of obtaining (or failing to obtain) patent approvals, 
the cost of litigating patent infringement and the loss of patent protection for products 
(which significantly increases pricing pressures and can materially reduce profitability with 
respect to such products). In addition, many software companies have limited operating 
histories. Prices of these companies’ securities historically have been more volatile than 
other securities, especially over the short term.

International Closed-Market Trading Risk.  Because certain of the Fund’s underlying securities 
trade on an exchange that is closed when the securities exchange on which Fund Shares list and 
trade is open, there are likely to be deviations between the current pricing of an underlying security 
and stale security pricing (i.e., the last quote from its closed foreign market), likely resulting in 
premiums or discounts to NAV that may be greater than those experienced by ETFs that do not 
invest in foreign securities.

Issuer Risk.  Because the Fund may invest in between 40 and 50 issuers, it is subject to the risk that 
the value of the Fund’s portfolio may decline due to a decline in value of the equity securities of 
particular issuers. The value of an issuer’s equity securities may decline for reasons directly related 
to the issuer, such as management performance and reduced demand for the issuer’s goods or 
services.

Large-Capitalization Companies Risk.  Large-capitalization companies are generally less volatile 
than companies with smaller market capitalizations. In exchange for this potentially lower risk, the 
value of large-capitalization companies may not rise as much as that of companies with smaller 
market capitalizations.

Management Risk.  As an actively-managed ETF, the Fund is subject to management risk. The 
ability of the Adviser to successfully implement the Fund’s investment strategies will significantly 
influence the Fund’s performance. The success of the Fund will depend in part upon the skill and 
expertise of certain key personnel of the Adviser, and there can be no assurance that any such 
personnel will continue to be associated with the Fund.

Market Risk.  The value of the Fund’s assets will fluctuate as the markets in which the Fund invests 
fluctuate. The value of the Fund’s investments may decline, sometimes rapidly and unpredictably, 
simply because of economic changes or other events, such as inflation (or expectations for 
inflation), deflation (or expectations for deflation), interest rates, global demand for particular 
products or resources, market instability, debt crises and downgrades, embargoes, tariffs, sanctions 
and other trade barriers, regulatory events, other governmental trade or market control programs 
and related geopolitical events. In addition, the value of the Fund’s investments may be negatively 
affected by the occurrence of global events such as war, military conflict, acts of terrorism, social 
unrest, environmental disasters, natural disasters or events, recessions, supply chain disruptions, 
political instability, and infectious disease epidemics or pandemics.

For example, an outbreak of an infectious disease may negatively affect economies, markets 
and individual companies throughout the world, including those in which the Fund invests. The 
effects of such pandemics to public health and business and market conditions, including exchange 
trading suspensions and closures may have a significant negative impact on the performance of 
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the Fund’s investments, increase the Fund’s volatility, negatively impact the Fund’s arbitrage and 
pricing mechanisms, exacerbate pre-existing political, social and economic risks to the Fund, and 
negatively impact broad segments of businesses and populations. The Fund’s operations may be 
interrupted as a result, which may contribute to the negative impact on investment performance. 
In addition, governments, their regulatory agencies, or self-regulatory organizations may take 
actions in response to a pandemic that affect the instruments in which the Fund invests, or the 
issuers of such instruments, in ways that could have a significant negative impact on the Fund’s 
investment performance.

Market Trading Risk.  The Fund faces numerous market trading risks, including disruptions to 
the creation and redemption processes of the Fund, losses from trading in secondary markets, the 
existence of extreme market volatility, the potential lack of an active trading market for Shares due 
to market stress, or trading halts impacting the Shares or the Fund’s underlying securities, which 
may result in Shares trading at a significant premium or discount to their NAV. If a shareholder 
purchases Shares at a time when the market price is at a premium to the NAV or sells Shares at 
a time when the market price is at a discount to the NAV, the shareholder may pay more for, or 
receive less than, the underlying value of the Shares, respectively.

Micro-Capitalization Companies Risk.  Micro-capitalization companies are subject to substantially 
greater risks of loss and price fluctuations because their earnings and revenues tend to be less 
predictable (and some companies may be experiencing significant losses). Their share prices tend 
to be more volatile and their markets less liquid than companies with larger market capitalizations. 
The shares of micro-capitalization companies tend to trade less frequently than those of larger, 
more established companies, which can adversely affect the pricing of these securities and the 
future ability to sell these securities.

Next Generation Internet Companies Risk.  The risks described below apply, in particular, to the 
Fund’s investment in Next Generation Internet Companies.

•	 Internet Information Provider Company Risk.  Internet information provider companies 
provide Internet navigation services and reference guide information and publish, provide 
or present proprietary advertising and/or third party content. Such companies often derive 
a large portion of their revenues from advertising, and a reduction in spending by or loss 
of advertisers could seriously harm their business. This business is rapidly evolving and 
intensely competitive, and is subject to changing technologies, shifting user needs, and 
frequent introductions of new products and services. The research and development of 
new, technologically advanced products is a complex and uncertain process requiring high 
levels of innovation and investment, as well as the accurate anticipation of technology, 
market trends and consumer needs. The number of people who access the Internet is 
increasing dramatically and a failure to attract and retain a substantial number of such 
users to a company’s products and services or to develop products and technologies that 
are more compatible with alternative devices, could adversely affect operating results. 
Concerns regarding a company’s products, services or processes that may compromise the 
privacy of users or other privacy related matters, even if unfounded, could damage a 
company’s reputation and adversely affect operating results.

•	 Catalog and Mail Order House Company Risk.  Catalog and mail order house companies 
may be exposed to significant inventory risks that may adversely affect operating results 
due to, among other factors: seasonality, new product launches, rapid changes in product 
cycles and pricing, defective merchandise, changes in consumer demand and consumer 
spending patterns, or changes in consumer tastes with respect to products. Demand for 
products can change significantly between the time inventory or components are ordered 
and the date of sale. The acquisition of certain types of inventory or components may 
require significant lead-time and prepayment and they may not be returnable. Failure 
to adequately predict customer demand or otherwise optimize and operate distribution 
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centers could result in excess or insufficient inventory or distribution capacity, result in 
increased costs, impairment charges, or both. The business of catalog and mail order 
house companies can be highly seasonal and failure to stock or restock popular products 
in sufficient amounts during high demand periods could significantly affect revenue 
and future growth. Increased website traffic during peak periods could cause system 
interruptions which may reduce the volume of goods sold and the attractiveness of a 
company’s products and services.

Non-Diversified Risk.  The Fund is classified as a “non-diversified” investment company under the 
1940 Act. Therefore, the Fund may invest a relatively higher percentage of its assets in a relatively 
smaller number of issuers or may invest a larger proportion of its assets in a single issuer. As a 
result, the gains and losses on a single investment may have a greater impact on the Fund’s NAV 
and may make the Fund more volatile than more diversified funds.

Small- and Medium-Capitalization Companies Risk.  Small- and medium-capitalization companies 
may be more volatile and more likely than large-capitalization companies to have narrower product 
lines, fewer financial resources, less management depth and experience and less competitive 
strength. Returns on investments in securities of small- and medium-capitalization companies 
could trail the returns on investments in securities of large-capitalization companies.

Subsidiary Risk.  By investing in the ARKW Subsidiary, the Fund is indirectly exposed to the risks 
associated with the ARKW Subsidiary’s investments. The ARKW Subsidiary is not registered under 
the 1940 Act and may not be subject to all the investor protections of the 1940 Act. There is no 
guarantee that the investment objective of the ARKW Subsidiary will be achieved.

Tax Risk: Subsidiary.  The Fund may seek to gain exposure to cryptocurrency through investments 
in the ARKW Subsidiary. Treasury regulations generally treat the Fund’s income inclusion with 
respect to the ARKW Subsidiary as qualifying income either if (A) there is a current distribution out 
of the earnings and profits of the ARKW Subsidiary that are attributable to such income inclusion 
or (B) such inclusion is derived with respect to the Fund’s business of investing in stock, securities, 
or currencies. The Fund intends to treat its income from the ARKW Subsidiary as qualifying income. 
No assurances can be provided that the IRS would not be able to successfully assert that the Fund’s 
income from the Fund’s investments in the ARKW Subsidiary was not “qualifying income,” in which 
case the Fund would fail to qualify as a regulated investment company under Subchapter M of the 
Internal Revenue Code if over 10% of its gross income was derived from these investments. If the 
Fund failed to qualify as a regulated investment company, it would be subject to federal and state 
income tax on all of its taxable income at regular corporate tax rates with no deduction for any 
distributions paid to shareholders, which would significantly adversely affect the returns to, and 
could cause substantial losses for, fund shareholders. The Cayman Islands does not currently impose 
any income, corporate or capital gains tax, estate duty, inheritance tax, gift tax or withholding tax 
on the ARKW Subsidiary. If Cayman Islands law changes such that the ARKW Subsidiary must pay 
Cayman Islands taxes, Fund shareholders would likely suffer decreased investment returns. Please 
see the section entitled “Federal Income Tax Treatment of Investments in the Subsidiaries” below 
and the section entitled “Taxes” in the Statement of Additional Information for more information.

Performance

The following bar chart and table provide some indication of the risks of investing in the Fund. The 
bar chart shows changes in the Fund’s performance from year to year. The table shows how the 
Fund’s average annual returns for 1 year, 5 years and 10 years compare with those of the S&P 500 
Index and the MSCI World Index. The S&P 500 Index is a widely recognized capitalization-weighted 
index that measures the performance of the large-capitalization sector of the U.S. stock market. 
The MSCI World Index represents large and mid-cap equity performance across 23 developed 
markets countries. Returns shown for the MSCI World Index are net of foreign withholding taxes 
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applicable to U.S. investors. The Fund’s past performance (before and after taxes) is not necessarily 
an indication of how the Fund will perform in the future. Updated performance information is 
available at no cost by visiting http://ark-funds.com or by calling (727) 810-8160.
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The Fund’s year-to-date total return as of October 31, 2025 was 63.55%.

Best and Worst Quarter Returns (for the period reflected in the bar chart above) Return Quarter/Year

Highest Return���������������������������������������������������������������������������������������������������� 60.37% 6/30/2020
Lowest Return ���������������������������������������������������������������������������������������������������� -43.78% 6/30/2022

Average Annual Total Returns as of December 31, 2024﻿ 1 Year 5 Years 10 Years﻿

Returns Before Taxes���������������������������������������������������������������������������� 42.27 % 14.31 % 20.59 %
Returns After Taxes on Distributions(1 )������������������������������������������������ 42.27 % 14.04 % 19.70 %
Returns After Taxes on Distributions and Sale of Fund Shares(1 ) ������ 25.03 % 11.49 % 17.32 %
S&P 500 Index (reflects no deduction for fees, expenses or taxes)���� 25.02 % 14.53 % 13.10 %
MSCI World Index (reflects no deduction for fees, expenses or 

taxes)�������������������������������������������������������������������������������������������������� 18.67 % 11.17 % 9.95 %

(1)	 After-tax returns are calculated using the highest historical individual federal marginal income tax 
rates and do not reflect the impact of state and local taxes. Actual after-tax returns depend on your 
tax situation and may differ from those shown and are not relevant if you hold your shares through 
tax-deferred arrangements, such as 401(k) plans or individual retirement accounts.

Management of the Fund

Investment Adviser.  ARK Investment Management LLC.

Portfolio Manager.  The following individual has been primarily responsible for the day-to-day 
management of the Fund’s portfolio since the inception of the Fund: Catherine D. Wood.

Purchase and Sale of Shares and Tax Information

For important information about the purchase and sale of Shares, tax information and financial 
intermediary compensation, please turn to “Summary Information About Purchases and Sales of 
Fund Shares, Tax Information and Payments to Broker-Dealers and Other Financial Intermediaries” 
in this prospectus.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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ARK Blockchain & Fintech Innovation ETF (ARKF) 
(formerly, ARK Fintech Innovation ETF)

Investment Objective

The ARK Blockchain & Fintech Innovation ETF’s (“Fund”) investment objective is long-term growth 
of capital.

Fund Fees and Expenses

The table below describes the fees and expenses that you pay if you buy, hold and sell shares of 
the Fund (“Shares”). Investors may pay other fees, such as brokerage commissions and other fees 
to financial intermediaries on their purchases and sales of Shares, which are not reflected in the 
tables and examples below.

Shareholder Fees (fees paid directly from your investment) ����������������������������������������������� None  

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Management Fee����������������������������������������������������������������������������������������������������������������� 0.75%
Distribution and/or Service (12b-1) Fees����������������������������������������������������������������������������� 0.00%
Other Expenses(a)(b)��������������������������������������������������������������������������������������������������������������� 0.00%
Total Annual Fund Operating Expenses(b)��������������������������������������������������������������������������� 0.75%

(a)	 Pursuant to a Supervision Agreement, ARK Investment Management LLC (“ARK” or “ Adviser”) pays all 
other expenses of the Fund (other than acquired fund fees and expenses, taxes and governmental fees, 
brokerage fees, commissions and other transaction expenses, certain foreign custodial fees and expenses 
(except as described below), costs of borrowing money, including interest expenses, and extraordinary 
expenses (such as litigation and indemnification expenses)).

(b)	 The Adviser has agreed to waive a portion of the “Management Fee” payable by the Fund in an amount 
equal to the investment advisory fee portion of the management fee it earns as an investment adviser 
to any affiliated fund(s) in which the Fund invests. The fee waiver arrangement will continue for at 
least one year from the date of this Prospectus and prior to such date the Adviser may not terminate 
the arrangement without the approval of the Board of Trustees. The ARKF Subsidiary will not pay any 
management fee to the Adviser, and for as long as the ARKF Subsidiary Investment Advisory Agreement 
(as defined below) remains in effect, the Adviser has agreed to waive irrevocably all or any portion of the 
Management Fee that would otherwise be paid by the Fund to the Adviser in any period in an amount 
equal to any net fees actually received by the Adviser attributable to the amount of any affiliated fund(s) 
owned by the ARKF Subsidiary.

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of 
investing in other funds. This example does not take into account brokerage commissions that you 
pay when purchasing or selling Shares.

The example assumes that you invest $10,000 in the Fund for the time periods indicated and then 
redeem all of your Shares at the end of those periods. The example also assumes that your investment 
has a 5% annual return and that the Fund’s operating expenses remain the same. Although your 
actual costs may be higher or lower, based on these assumptions, your costs would be:

Year Expenses

1 �$  77

3 �$�240

5 �$�417

10 �$�930
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Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it purchases and sells securities (or 
“turns over” its portfolio). A higher portfolio turnover rate may result in higher transaction costs 
and higher taxes when Shares are held in a taxable account. These costs, which are not reflected 
in annual fund operating expenses or in the example, may affect the Fund’s performance. During 
the most recent fiscal year, the Fund’s portfolio turnover rate was 32% of the average value of its 
portfolio.

Principal Investment Strategies

The Fund is an actively-managed  exchange-traded  fund (“ETF”) that will invest under normal 
circumstances primarily (at least 80% of its assets) in domestic and foreign equity securities of 
companies that are engaged in the Fund’s investment theme of Blockchain & Fintech innovation. A 
company is deemed to be engaged in the theme of Blockchain & Fintech innovation if (i) it derives 
a significant portion of its revenue or market value from the theme of Blockchain  & Fintech 
innovation or (ii) it has stated its primary business to be in products and services focused on the 
theme of Blockchain & Fintech innovation. The Adviser defines “Blockchain & Fintech innovation” 
as the introduction of a technologically enabled new product or service that potentially changes 
the way the financial sector works.

In selecting companies that the Adviser believes are engaged in the theme of Blockchain & Fintech 
innovation (“Blockchain & Fintech Innovation Companies”), the Adviser seeks to identify, using its 
own internal research and analysis, companies capitalizing on disruptive innovation. Disruptive 
innovation occurs when a new product or service substantially alters the way a market or industry 
functions. The Adviser’s internal research and analysis leverages insights from diverse sources, 
including external research, to develop and refine its investment themes and identify and take 
advantage of trends that have ramifications for individual companies or entire industries.

Blockchain  & Fintech Innovation Companies are companies that may develop, use or rely 
on innovative payment platforms and methodologies, point of sale providers, e-commerce, 
transactional innovations, business analytics, fraud reduction, frictionless funding platforms, 
peer-to-peer  lending, blockchain* technologies, intermediary exchanges, asset allocation 
technology, mobile payments, and risk pricing and pooling aggregators (insurance). A Blockchain & 
Fintech Innovation Company may not currently derive any revenue, and there is no assurance that 
such company will derive any revenue from innovative technologies in the future.

The Fund may have exposure to cryptocurrency, such as bitcoin and Ether, indirectly through an 
investment in a grantor trust or in other pooled investment vehicles, such as exchange-traded funds. 
The Fund gains exposure to cryptocurrency through investments in the ARK Bitcoin ETF Holdco 
(ARKF), a wholly-owned subsidiary of the Fund organized under the laws of the Cayman Islands 
(the “ARKF Subsidiary”). In order to comply with certain issuer diversification limits imposed by the 
Internal Revenue Code, the Fund may invest up to 25% of its total assets in the ARKF Subsidiary. 
The ARKF Subsidiary is advised by the Adviser, and has the same investment objective as the Fund. 
The ARKF Subsidiary may invest in pooled investment vehicles and exchange-traded products 
that invest in cryptocurrencies. Investments in the ARKF Subsidiary are intended to provide the 

*	 The term “blockchain” refers to a peer-to-peer distributed ledger that is secured using cryptography. 
A distributed ledger is a shared electronic database where information is recorded and stored across 
multiple computers; a blockchain is one type of distributed ledger. A blockchain may be open and 
permissionless or private and permissioned. The Bitcoin and Ethereum blockchains are examples of open, 
public, permissionless blockchains. Blockchain derives its name from the way it stores transaction data 
in blocks that are linked together to form a chain. As the number of transactions grows, so does the 
blockchain. Blocks record and confirm the time and sequence of transactions, which are then logged into 
the blockchain network, which is, with respect to public blockchains, governed by rules agreed on by the 
network participants.
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Fund with exposure to cryptocurrency while meeting the federal tax requirements that apply to 
regulated investment companies, like the Fund. The Fund’s exposure to cryptocurrency may change 
over time and, accordingly, such exposure may not always be represented in the Fund’s portfolio.

The Adviser will select investments for the Fund that represent the Adviser’s 
highest-conviction  investment ideas within the theme of Blockchain  & Fintech innovation, as 
defined above, in constructing the Fund’s portfolio.

The Adviser’s process for identifying Blockchain & Fintech Innovation Companies uses both “top 
down” (thematic research sizing the potential total available market, and surfacing the prime 
beneficiaries) and “bottom up” (valuation, fundamental and quantitative measures) approaches. In 
both the Adviser’s “top down” and “bottom up” approaches, the Adviser evaluates environmental, 
social, and governance (“ESG”) considerations. In its “top down” approach, the Adviser uses the 
framework of the United Nations Sustainable Development Goals to integrate ESG considerations 
into its research and investment process. The Adviser, however, does not use ESG considerations 
to limit, restrict or otherwise exclude companies or sectors from the Fund’s investment universe. 
In its “bottom up” approach, the Adviser makes its investment decisions primarily based on its 
analysis of the potential of individual companies, while integrating ESG considerations into that 
process. The Adviser’s highest-conviction investment ideas are those that it believes present the 
best risk-reward opportunities.

Under normal circumstances, substantially all of the Fund’s assets will be invested in equity securities, 
including common stocks, partnership interests, business trust shares and other equity investments 
or ownership interests in business enterprises. The Fund’s investments will include micro-, small-, 
medium- and large-capitalization companies. The Fund’s investments in foreign equity securities 
will be in both developed and emerging markets. The Fund may invest in foreign securities listed 
on foreign exchanges as well as American Depositary Receipts (“ADRs”) and Global Depositary 
Receipts (“GDRs”).

The Fund is classified as a “non-diversified” investment company under the Investment Company 
Act  of  1940, as amended (the “1940 Act”), which means that it may invest a high  percentage 
of its assets in a limited number of issuers. The Fund’s portfolio is expected to contain 40 to 55 
common stocks (including domestic stocks, ADRs and securities listed on foreign exchanges) that 
are conviction weighted. The Fund will concentrate (i.e., more than 25% of the value of the Fund’s 
assets) in securities of issuers having their principal business activities in the communication, 
technology and financials group of industries. This concentration limit does not apply to securities 
issued or guaranteed by the U.S. Government, its agencies or instrumentalities.

Principal Risks

There is no assurance that the Fund will meet its investment objective. The value of your investment 
in the Fund, as well as the amount of return you receive on your investment in the Fund, may 
fluctuate significantly. You may lose part or all of your investment in the Fund or your investment 
may not perform as well as other similar investments. Therefore, you should consider carefully 
the following risks before investing in the Fund. The principal risks of investing in the Fund listed 
below are presented alphabetically to facilitate your ability to find particular risks and compare 
them with the risks of other funds. Each risk summarized below is considered a “principal risk” of 
investing in the Fund, regardless of the order in which it appears.

Authorized Participants Concentration Risk.  The Fund has a limited number of financial 
institutions that may act as Authorized Participants (“APs”) on an agency basis (i.e., on behalf of 
other market participants). To the extent that those APs exit the business or are unable to process 
creation and/or redemption orders, and no other AP is able to step forward to create and redeem 
in either of these cases, Shares may possibly trade at a discount to net asset value (“NAV”). The 
AP risk may be heightened in the case of ETFs investing internationally because international ETFs 
often require APs to post collateral, which only certain APs are able to do.
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Blockchain Investments Risk.  An investment in companies actively engaged in blockchain 
technology may be subject to the following risks:

•	 The technology is new and many of its uses may be untested.  The mechanics of using 
distributed ledger technology to transact in other types of assets, such as securities or 
derivatives, is relatively new and untested. There is no assurance that widespread adoption 
will occur. A lack of expansion in the usage of blockchain technology could adversely 
affect an investment in the Fund. A breach to one blockchain could cause investors, and 
the public generally, to lose trust in blockchain technology and increase reluctance to 
issue and invest in assets recorded on blockchains. Furthermore, blockchain technology 
is subject to a rapidly-evolving regulatory landscape in the United States and in other 
countries, which might include security, privacy or other regulatory concerns that could 
require changes to blockchain networks.

•	 Theft, loss or destruction.  Transacting on a blockchain depends in part specifically on 
the use of cryptographic keys that are required to access a user’s account (or “wallet”). 
The theft, loss or destruction of these keys impairs the value of ownership claims users 
have over the relevant assets being represented by the ledger (whether “smart contracts,” 
securities, currency or other digital assets). The theft, loss or destruction of private or 
public keys needed to transact on a blockchain could also adversely affect a company’s 
business or operations if it were dependent on the ledger.

•	 Competing platforms and technologies.  The development and acceptance of competing 
platforms or technologies may cause consumers or investors to use alternatives to 
blockchains.

•	 Cyber security incidents.  Cyber security incidents may compromise an issuer, its operations 
or its business. Cyber security incidents may also specifically target a user’s transaction 
history, digital assets, or identity, thereby leading to privacy concerns. In addition, certain 
features of blockchain technology, such as decentralization, open source protocol, and 
reliance on peer-to-peer connectivity, may increase the risk of fraud or cyber-attack by 
potentially reducing the likelihood of a coordinated response.

•	 Developmental risk.  Blockchain technology may never develop optimized transactional 
processes that lead to realized economic returns for any company in which the Fund 
invests. Companies that are developing applications of blockchain technology applications 
may not in fact do so or may not be able to capitalize on those blockchain technologies. 
The development of new or competing platforms may cause consumers and investors to 
use alternatives to blockchains.

•	 Intellectual property claims.  A proliferation of recent startups attempting to apply 
blockchain technology in different contexts means the possibility of conflicting intellectual 
property claims could be a risk to an issuer, its operations or its business. This could also 
pose a risk to blockchain platforms that permit transactions in digital securities. Regardless 
of the merit of any intellectual property or other legal action, any threatened action that 
reduces confidence in the viability of blockchain may adversely affect an investment in 
the Fund.

•	 Lack of liquid markets, and possible manipulation of blockchain-based assets.  Digital 
assets that are represented and trade on a blockchain may not necessarily benefit from 
viable trading markets. Stock exchanges have listing requirements and vet issuers, and 
perhaps users. These conditions may not necessarily be replicated on a blockchain, 
depending on the platform’s controls and other policies. The more lenient a blockchain is 
about vetting issuers of digital assets or users that transact on the platform, the higher the 
potential risk for fraud or the manipulation of digital assets. These factors may decrease 
liquidity or volume, or increase volatility of digital securities or other assets trading on a 
blockchain.
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•	 Lack of regulation.  Digital commodities and their associated platforms are largely 
unregulated, and the regulatory environment is rapidly evolving. Because blockchain 
works by having every transaction build on every other transaction, participants can 
self-police any corruption, which can mitigate the need to depend on the current level of 
legal or government safeguards to monitor and control the flow of business transactions. 
As a result, companies engaged in such blockchain activities may be exposed to adverse 
regulatory action, fraudulent activity or even failure.

•	 Third party product defects or vulnerabilities.  Where blockchain systems are built using 
third party products, those products may contain technical defects or vulnerabilities 
beyond a company’s control. Open-source technologies that are used to build a blockchain 
application may also introduce defects and vulnerabilities.

•	 Reliance on the Internet.  Blockchain functionality relies on the Internet. A significant 
disruption of Internet connectivity affecting large numbers of users or geographic areas 
could impede the functionality of blockchain technologies and adversely affect the Fund. 
In addition, certain features of blockchain technology, such as decentralization, open 
source protocol, and reliance on peer-to-peer connectivity, may increase the risk of fraud 
or cyber-attack by potentially reducing the likelihood of a coordinated response.

•	 Line of business risk.  Some of the companies in which the Fund may invest are engaged in 
other lines of business unrelated to blockchain and these lines of business could adversely 
affect their operating results. The operating results of these companies may fluctuate as 
a result of these additional risks and events in the other lines of business. In addition, a 
company’s ability to engage in new activities may expose it to business risks with which 
it has less experience than it has with the business risks associated with its traditional 
businesses. Despite a company’s possible success in activities linked to its use of blockchain, 
there can be no assurance that the other lines of business in which these companies are 
engaged will not have an adverse effect on a company’s business or financial condition.

•	 “Fork” risk. A temporary or permanent change to the underlying code of certain assets 
that rely on blockchain technology, which may result in the creation of new, separate 
digital assets, commonly called a “fork,” to a blockchain on which one or more of such 
assets rely is based, could adversely affect an investment in the Fund.

Concentration Risk.  The Fund’s assets will be concentrated in securities of issuers having their 
principal business activities in groups of industries in the communication, technology and financials 
group of industries. To the extent that the Fund continues to be concentrated in the communication, 
technology and financials groups of industries, the Fund will be subject to the risk that economic, 
political, business or other conditions that have a negative effect on such industry groups will 
negatively impact the Fund to a greater extent than if the Fund’s assets were invested in a wider 
variety of sectors or industries. Please see also the “Communications Sector Risk,” “Financial Sector 
Risk” and “Information Technology Sector Risk” disclosures below.

Cryptocurrency Risk.  Cryptocurrencies (also referred to as “virtual currencies” and “digital 
currencies”) are digital assets designed to act as a medium of exchange. Cryptocurrency is an 
emerging asset class with a limited history. There are thousands of cryptocurrencies, the most 
well-known of which is bitcoin. Although the Fund does not directly invest in bitcoin or ether, 
the Fund’s investments in products that hold these digital assets are indirectly exposed to the 
numerous risks associated with the price of bitcoin and ether. Investments in or exposure to 
cryptocurrencies, such as bitcoin or ether, are subject to substantial risks, including significant price 
volatility and fraud and manipulation, risks which are often more pronounced in the crypto asset 
market. The Fund may have exposure to cryptocurrencies, including bitcoin and ether, indirectly 
through investments in the Grayscale Bitcoin Trust (“GBTC”), an open-end investment vehicle that 
invests in bitcoin or through investments in other investment companies, including other ETPs.
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Cryptocurrency generally operates without central authority (such as a bank) and is not backed by 
any government, corporation, or other entity. Cryptocurrency is not generally accepted as legal 
tender. Regulation of cryptocurrency is unsettled and rapidly evolving. Federal, state and/or foreign 
governments may restrict the development, use, or exchange of cryptocurrency. As digital assets 
have grown in both popularity and market size, the U.S. Congress and a number of U.S. federal 
and state agencies have been examining the operations of digital asset networks, digital asset 
users and the digital asset trading market. Many of these state and federal agencies have brought 
enforcement actions and issued guidance and rules relating to digital assets and digital asset 
markets. Ongoing and future regulatory actions with respect to digital assets generally or any 
single digital asset in particular may alter, perhaps to a materially adverse extent, the nature of an 
investment in the cryptocurrency and/or the ability of the Fund to continue to operate.

The market for bitcoin and ether depends on, among other things: the supply and demand for 
bitcoin or ether (and their respective futures); the adoption of bitcoin or ether for commercial 
uses; the anticipated increase of investments in bitcoin- or ether-related investment products 
by retail and institutional investors; speculative interest in spot cryptocurrencies, cryptocurrency 
futures, and cryptocurrency-related investment products; regulatory or other restrictions on 
investors’ ability to invest in cryptocurrency futures; and the potential ability to hedge against 
the price of a cryptocurrency with their respective futures (and vice versa). The market prices of 
bitcoin and ether, for example have been subject to extreme fluctuations. The price of bitcoin 
or ether could fall sharply (potentially to zero) for various reasons, including, but not limited to, 
regulatory changes, issues impacting the Bitcoin network or the Ethereum and Ethereum Class 
networks, events involving entities that facilitate transactions in bitcoin or ether, or changes in 
user preferences in favor of alternative cryptocurrencies. Furthermore, events that impact one 
cryptocurrency may lead to a decline in the value of other cryptocurrencies, including bitcoin and 
ether.

Cryptocurrency exchanges and other trading venues on which cryptocurrencies trade are relatively 
new and, in many cases, largely unregulated. Therefore, cryptocurrency exchanges may be more 
exposed to fraud and failure than established, regulated exchanges for securities, commodity 
derivatives, and other derivatives. However, the trading platforms on which cryptocurrencies 
are traded, and which may serve as a pricing source that is used for the purposes of valuing the 
Fund’s investments, are or may become subject to enforcement actions by regulatory authorities, 
and such enforcement actions may have a material adverse impact on the Fund, its investments, 
and its ability to implement its investment strategies. Cryptocurrency exchanges may not have 
the same features as traditional exchanges to enhance the stability of trading on the exchange, 
such as measures designed to prevent sudden price swings such as “flash crashes.” As a result, 
the prices of cryptocurrencies on exchanges may be subject to more volatility than traditional 
assets traded on regulated exchanges. Cryptocurrency exchanges are also subject to cyber security 
risks. Cryptocurrency exchanges have experienced cyber security breaches in the past and may 
be breached in the future, which could result in the theft and/or loss of bitcoin, ether and other 
cryptocurrencies and impact the value of bitcoin. Furthermore, cyber security events, legal or 
regulatory actions, fraud, and technical glitches, may cause a cryptocurrency exchange to shut 
down temporarily or permanently, which may also affect the value of bitcoin.

The Fund’s investments in GBTC, or ETFs with exposure to bitcoin, ether, or other cryptocurrencies 
(collectively, “cryptocurrency investment vehicles”), indirectly expose the Fund to many or all of the 
risks related to cryptocurrencies described above and also directly expose the Fund to risks related 
to cryptocurrency investment vehicles. Shares of cryptocurrency investment vehicles may trade at a 
significant premium or discount to NAV. To the extent a cryptocurrency investment vehicle trades 
at a discount to NAV, the value of the Fund’s investment in such cryptocurrency investment vehicle 
would typically decrease. Similar to fiat currencies (i.e., a currency that is backed by a central bank 
or a national, supra-national or quasi-national organization), cryptocurrencies, including bitcoin 
and ether, are susceptible to theft, loss and destruction. If a cryptocurrency investment vehicle 
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experiences theft, loss, or destruction of its bitcoin or ether holdings, the Fund’s investments in such 
cryptocurrency investment vehicle could be harmed. Furthermore, because there is no guarantee 
that an active trading market for a cryptocurrency investment vehicle will exist at any time, the 
Fund’s investments in such vehicle may also be subject to liquidity risk, which can impair the value 
of the Fund’s investments in the cryptocurrency investment vehicle. Investors may experience losses 
if the value of the Fund’s investments in cryptocurrency investment vehicles declines.

Cryptocurrency Tax Risk.  Many significant aspects of the U.S.  federal income tax treatment of 
investments in bitcoin, ether or other cryptocurrency are uncertain and an investment in bitcoin, 
ether or other cryptocurrency may produce income that is not treated as qualifying income for 
purposes of the income test applicable to regulated investment companies, such as the Fund. If 
the Fund directly invests in a cryptocurrency investment vehicle that is expected to be treated as a 
grantor trust for U.S. federal income tax purposes, such an investment by the Fund will generally be 
treated as a direct investment in cryptocurrency for such purposes. Further, investments in certain 
foreign cryptocurrency investment vehicles that are classified as “passive foreign investment 
companies” (“PFICs”) for U.S. federal income tax purposes are subject to special tax rules which 
may result in adverse tax consequences to the Fund and its shareholders. See “Taxes” in the Fund’s 
Statement of Additional Information for more information.

Communications Sector Risk.  The Fund will be more affected by the performance of the 
communications sector than a fund with less exposure to such sector. Communication companies are 
particularly vulnerable to the potential obsolescence of products and services due to technological 
advancement and the innovation of competitors. Companies in the communications sector may 
also be affected by other competitive pressures, such as pricing competition, as well as research 
and development costs, substantial capital requirements and government regulation. Additionally, 
fluctuating domestic and international demand, shifting demographics and often unpredictable 
changes in consumer tastes can drastically affect a communication company’s profitability. 
While all companies may be susceptible to network security breaches, certain companies in the 
communications sector may be particular targets of hacking and potential theft of proprietary or 
consumer information or disruptions in service, which could have a material adverse effect on their 
businesses.

Currency Risk.  Changes in currency exchange rates will affect the value of non-U.S.  dollar 
denominated securities, the value of dividends and interest earned from such securities, gains and 
losses realized on the sale of such securities, and derivative transactions tied to such securities. 
A strong U.S.  dollar relative to other currencies will adversely affect the value of the Fund’s 
investments denominated in those other currencies.

Cyber Security Risk.  As the use of Internet technology has become more prevalent in the course of 
business, funds have become more susceptible to potential operational risks through breaches in 
cyber security. A breach in cyber security refers to both intentional and unintentional events from 
external or internal sources that may cause the Fund to lose proprietary information, suffer data 
corruption, lose operational capacity, or result in unauthorized access to confidential information. 
Such events could prevent the Fund from engaging in normal business activities and cause the 
Fund to incur regulatory penalties, reputational damage, additional compliance costs associated 
with corrective measures and/or financial loss. Cyber security breaches may involve, among other 
things, unauthorized access to the Fund’s digital information systems through “hacking” or 
malicious software coding, ransomware attacks that impair the Fund’s ability to access its data or 
systems until a ransom is paid, or denial-of-service attacks that make network services unavailable 
to intended users. Recently, geopolitical tensions may have increased the scale and sophistication 
of deliberate attacks, particularly those from nation-states or from entities with nation-state 
backing. In addition, cyber security breaches of the Fund’s third-party service providers, such as its 
adviser, administrator, transfer agent or custodian, the Fund’s trading counterparties, and issuers in 
which the Fund invests, can also subject the Fund to many of the same risks associated with direct 
cyber security breaches. Cyber security breaches experienced by an issuer in which the Fund invests 



33

can also impact the value of the Fund’s investment in that issuer. While the Fund has established 
business continuity plans and risk management systems designed to reduce the risks associated 
with cyber security, there are inherent limitations in such plans and systems. Additionally, there is 
no guarantee that such efforts will succeed, especially because the Fund does not directly control 
the cyber security systems of its third-party service providers, trading counterparties, or issuers.

Depositary Receipts Risk.  Depositary receipts generally involve similar risks to those associated 
with investments in foreign securities. Depositary receipts are securities that are typically issued 
by a bank or trust company that evidence ownership of underlying securities issued by a foreign 
corporation and entitle the holder to all dividends and capital gains that are paid out on the 
underlying foreign securities. The issuers of certain depositary receipts are under no obligation to 
distribute shareholder communications to the holders of such receipts, or to pass through to them 
any voting rights with respect to the deposited securities. Investments in depositary receipts may 
be less liquid than the underlying shares in their primary trading market. Depositary receipts may 
not necessarily be denominated in the same currency as the underlying securities into which they 
may be converted. In addition, the issuers of the stock underlying unsponsored depositary receipts 
are not obligated to disclose material information in the United States. The issuers of depositary 
receipts may discontinue issuing new depositary receipts and withdraw existing depositary receipts 
at any time, which may result in costs and delays in the distribution of the underlying assets to the 
Fund and may negatively impact the Fund’s performance.

Disruptive Innovation Risk.  Companies that the Adviser believes are capitalizing on disruptive 
innovation and developing technologies to displace older technologies or create new markets may 
not in fact do so. Companies that initially develop a novel technology may not be able to capitalize 
on the technology. Companies that develop disruptive technologies may face political or legal 
attacks from competitors, industry groups or local and national governments. These companies 
may also be exposed to risks applicable to sectors other than the disruptive innovation theme 
for which they are chosen, and the securities issued by these companies may underperform the 
securities of other companies that are primarily focused on a particular theme. The Fund may 
invest in a company that does not currently derive any revenue from disruptive innovations or 
technologies, and there is no assurance that a company will derive any revenue from disruptive 
innovations or technologies in the future. A disruptive innovation or technology may constitute a 
small portion of a company’s overall business. As a result, the success of a disruptive innovation or 
technology may not affect the value of the equity securities issued by the company.

Emerging Market Securities Risk.  Investment in securities of emerging market issuers may present 
risks that are greater than or different from those associated with foreign securities due to less 
developed and liquid markets and such factors as increased economic, political, regulatory, or other 
uncertainties. Certain emerging market countries may be subject to less stringent requirements 
regarding accounting, auditing, financial reporting and record keeping and therefore, material 
information related to an investment may not be available or reliable. In addition, the Fund is 
limited in its ability to exercise its legal rights or enforce a counterparty’s legal obligations in 
certain jurisdictions outside of the United States, in particular, in emerging markets countries.

Equity Securities Risk.  The value of the equity securities the Fund holds may fall due to general 
market and economic conditions, perceptions regarding the industries in which the issuers 
of securities the Fund holds participate or factors relating to specific companies in which the 
Fund invests. These can include stock movements, purchases or sales of securities by the Fund, 
government policies, litigation and changes in interest rates, inflation, the financial condition of 
the securities’ issuer or perceptions of the issuer, or economic conditions in general or specific to 
the issuer. Equity securities may also be particularly sensitive to general movements in the stock 
market, and a decline in the broader market may affect the value of the Fund’s equity investments.
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•	 Special Purpose Acquisition Companies (SPACs).  The Fund may invest in stock of, warrants 
to purchase stock of, and other interests in SPACs or similar special purposes entities. 
A SPAC is a publicly traded company that raises investment capital for the purpose of 
acquiring or merging with an existing company. Investments in SPACs and similar entities 
are subject to a variety of risks beyond those associated with other equity securities. 
Because SPACs and similar entities do not have any operating history or ongoing business 
other than seeking acquisitions, the value of their securities is particularly dependent 
on the ability of the SPAC’s management to identify a merger target and complete an 
acquisition. Until an acquisition or merger is completed, a SPAC generally invests its assets, 
less a portion retained to cover expenses, in U.S. government securities, money market 
securities and cash and does not typically pay dividends in respect of its common stock. As 
a result, it is possible that an investment in a SPAC may lose value.

Financial Sector Risk.  The factors that impact the financial sector will likely have a greater effect 
on this Fund than on a fund with less exposure to such sector. Companies in the financial sector 
are especially subject to the adverse effects of economic recession, decreases in the availability of 
capital, volatile interest rates, portfolio concentrations in geographic markets and in commercial 
and residential real estate loans, and competition from new entrants in their fields of business. 
These industries are still extensively regulated at both the federal and state level and may be 
adversely affected by increased regulations.

Financial Technology Risk.  Companies that are developing financial technologies that seek 
to disrupt or displace established financial institutions generally face competition from much 
larger and more established firms. Blockchain & Fintech Innovation Companies may not be able 
to capitalize on their disruptive technologies if they face political and/or legal attacks from 
competitors, industry groups or local and national governments. Laws generally vary by country, 
creating some challenges to achieving scale. A Blockchain & Fintech Innovation Company may not 
currently derive any revenue, and there is no assurance that such company will derive any 
revenue from innovative technologies in the future. Additionally, Blockchain & Fintech Innovation 
Companies may be adversely impacted by potential rapid product obsolescence, cybersecurity 
attacks, increased regulatory oversight and disruptions in the technology they depend on.

Foreign Securities Risk.  The Fund’s investments in foreign securities can be riskier than 
U.S. securities investments. Investments in the securities of foreign issuers (including investments 
in ADRs and GDRs) are subject to the risks associated with investing in those foreign markets, such 
as heightened risks of inflation or nationalization. The prices of foreign securities and the prices of 
U.S. securities have, at times, moved in opposite directions. In addition, securities of foreign issuers 
may lose value due to political, economic and geographic events affecting a foreign issuer or 
market. During periods of social, political or economic instability in a country or region, the value 
of a foreign security traded on U.S. exchanges could be affected by, among other things, increasing 
price volatility, illiquidity, or the closure of the primary market on which the security (or the 
security underlying the ADR or GDR) is traded. You may lose money due to political, economic and 
geographic events affecting a foreign issuer or market. For instance, the imposition of sanctions, 
exchange controls (including repatriation restrictions), confiscations, trade restrictions (including 
tariffs) and other government restrictions by the United States and any other governments may 
result in losses. The imposition of sanctions and other similar measures could, among other things, 
cause a decline in the value and/or liquidity of securities issued by the sanctioned country or 
companies located in or economically tied to the sanctioned country and increase market volatility 
and disruption in the sanctioned country and throughout the world. Sanctions and other similar 
measures could limit or prevent the Fund from buying and selling securities (in the sanctioned 
country and other markets), significantly delay or prevent the settlement of securities transactions, 
and significantly impact the Fund’s liquidity and performance. The Fund normally will not hedge 
any foreign currency exposure.
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Information Technology Sector Risk.  The information technology sector includes companies 
engaged in internet software and services, technology hardware and storage peripherals, 
electronic equipment instruments and components, and semiconductors and semiconductor 
equipment. Information technology companies face intense competition, both domestically and 
internationally, which may have an adverse effect on profit margins. Information technology 
companies may have limited product lines, markets, financial resources or personnel. The products 
of information technology companies may face rapid product obsolescence due to technological 
developments and frequent new product introduction, unpredictable changes in growth rates and 
competition for the services of qualified personnel. Failure to introduce new products, develop 
and maintain a loyal customer base, or achieve general market acceptance for their products could 
have a material adverse effect on a company’s business. Companies in the information technology 
sector are heavily dependent on intellectual property and the loss of patent, copyright and 
trademark protections may adversely affect the profitability of these companies.

•	 Internet Company Risk.  Many Internet-related companies have incurred large losses 
since their inception and may continue to incur large losses in the hope of capturing 
market share and generating future revenues. Accordingly, many such companies 
expect to incur significant operating losses for the foreseeable future, and may never be 
profitable. The markets in which many Internet companies compete face rapidly evolving 
industry standards, frequent new service and product announcements, introductions and 
enhancements, and changing customer demands. The failure of an Internet company to 
adapt to such changes could have a material adverse effect on the company’s business. 
Additionally, the widespread adoption of new Internet, networking, telecommunications 
technologies, or other technological changes could require substantial expenditures by 
an Internet company to modify or adapt its services or infrastructure, which could have a 
material adverse effect on an Internet company’s business.

•	 Semiconductor Company Risk.  Competitive pressures may have a significant effect on 
the financial condition of semiconductor companies and, as product cycles shorten and 
manufacturing capacity increases, these companies may become increasingly subject to 
aggressive pricing, which hampers profitability. Reduced demand for end-user products, 
under-utilization of manufacturing capacity, and other factors could adversely impact the 
operating results of companies in the semiconductor sector. Semiconductor companies 
typically face high capital costs and may be heavily dependent on intellectual property 
rights. The semiconductor sector is highly cyclical, which may cause the operating results 
of many semiconductor companies to vary significantly. The stock prices of companies in 
the semiconductor sector have been and likely will continue to be extremely volatile.

•	 Software Industry Risk.  The software industry can be significantly affected by intense 
competition, aggressive pricing, technological innovations, and product obsolescence. 
Companies in the software industry are subject to significant competitive pressures, such 
as aggressive pricing, new market entrants, competition for market share, short product 
cycles due to an accelerated rate of technological developments and the potential for 
limited earnings and/or falling profit margins. These companies also face the risks that new 
services, equipment or technologies will not be accepted by consumers and businesses or 
will become rapidly obsolete. These factors can affect the profitability of these companies 
and, as a result, the value of their securities. Also, patent protection is integral to the 
success of many companies in this industry, and profitability can be affected materially 
by, among other things, the cost of obtaining (or failing to obtain) patent approvals, 
the cost of litigating patent infringement and the loss of patent protection for products 
(which significantly increases pricing pressures and can materially reduce profitability with 
respect to such products). In addition, many software companies have limited operating 
histories. Prices of these companies’ securities historically have been more volatile than 
other securities, especially over the short term.
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International Closed-Market Trading Risk.  Because certain of the Fund’s underlying securities 
trade on an exchange that is closed when the securities exchange on which Fund Shares list and 
trade is open, there are likely to be deviations between the current pricing of an underlying security 
and stale security pricing (i.e., the last quote from its closed foreign market), likely resulting in 
premiums or discounts to NAV that may be greater than those experienced by ETFs that do not 
invest in foreign securities.

Issuer Risk.  Because the Fund may invest in approximately 40 to 55 issuers, it is subject to the risk 
that the value of the Fund’s portfolio may decline due to a decline in value of the equity securities 
of particular issuers. The value of an issuer’s equity securities may decline for reasons directly 
related to the issuer, such as management performance and reduced demand for the issuer’s goods 
or services.

Large-Capitalization Companies Risk.  Large-capitalization companies are generally less volatile 
than companies with smaller market capitalizations. In exchange for this potentially lower risk, the 
value of large-capitalization companies may not rise as much as that of companies with smaller 
market capitalizations.

Management Risk.  As an actively-managed ETF, the Fund is subject to management risk. The 
ability of the Adviser to successfully implement the Fund’s investment strategies will significantly 
influence the Fund’s performance. The success of the Fund will depend in part upon the skill and 
expertise of certain key personnel of the Adviser, and there can be no assurance that any such 
personnel will continue to be associated with the Fund.

Market Risk.  The value of the Fund’s assets will fluctuate as the markets in which the Fund invests 
fluctuate. The value of the Fund’s investments may decline, sometimes rapidly and unpredictably, 
simply because of economic changes or other events, such as inflation (or expectations for 
inflation), deflation (or expectations for deflation), interest rates, global demand for particular 
products or resources, market instability, debt crises and downgrades, embargoes, tariffs, sanctions 
and other trade barriers, regulatory events, other governmental trade or market control programs 
and related geopolitical events. In addition, the value of the Fund’s investments may be negatively 
affected by the occurrence of global events such as war, military conflicts, acts of terrorism, social 
unrest, environmental disasters, natural disasters or events, recessions, supply chain disruptions, 
political instability, and infectious disease epidemics or pandemics.

For example, an outbreak of an infectious disease may negatively affect economies, markets 
and individual companies throughout the world, including those in which the Fund invests. The 
effects of such pandemics to public health and business and market conditions, including exchange 
trading suspensions and closures may have a significant negative impact on the performance of 
the Fund’s investments, increase the Fund’s volatility, negatively impact the Fund’s arbitrage and 
pricing mechanisms, exacerbate pre-existing political, social and economic risks to the Fund, and 
negatively impact broad segments of businesses and populations. The Fund’s operations may be 
interrupted as a result, which may contribute to the negative impact on investment performance. 
In addition, governments, their regulatory agencies, or self-regulatory organizations may take 
actions in response to a pandemic that affect the instruments in which the Fund invests, or the 
issuers of such instruments, in ways that could have a significant negative impact on the Fund’s 
investment performance.

Market Trading Risk.  The Fund faces numerous market trading risks, including disruptions to 
the creation and redemption processes of the Fund, losses from trading in secondary markets, the 
existence of extreme market volatility, the potential lack of an active trading market for Shares due 
to market stress, or trading halts impacting the Shares or the Fund’s underlying securities, which 
may result in Shares trading at a significant premium or discount to their NAV. If a shareholder 
purchases Shares at a time when the market price is at a premium to the NAV or sells Shares at 
a time when the market price is at a discount to the NAV, the shareholder may pay more for, or 
receive less than, the underlying value of the Shares, respectively.
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Micro-Capitalization Companies Risk.  Micro-capitalization companies are subject to substantially 
greater risks of loss and price fluctuations because their earnings and revenues tend to be less 
predictable (and some companies may be experiencing significant losses). Their share prices tend 
to be more volatile and their markets less liquid than companies with larger market capitalizations. 
The shares of micro-capitalization companies tend to trade less frequently than those of larger, 
more established companies, which can adversely affect the pricing of these securities and the 
future ability to sell these securities.

Non-Diversified Risk.  The Fund is classified as a “non-diversified” investment company under the 
1940 Act. Therefore, the Fund may invest a relatively higher percentage of its assets in a relatively 
smaller number of issuers or may invest a larger proportion of its assets in a single issuer. As a 
result, the gains and losses on a single investment may have a greater impact on the Fund’s NAV 
and may make the Fund more volatile than more diversified funds.

Small- and Medium-Capitalization Companies Risk.  Small- and medium-capitalization companies 
may be more volatile and more likely than large-capitalization companies to have narrower product 
lines, fewer financial resources, less management depth and experience and less competitive 
strength. Returns on investments in securities of small- and medium-capitalization companies 
could trail the returns on investments in securities of large-capitalization companies.

Subsidiary Risk.  By investing in the ARKF Subsidiary, the Fund is indirectly exposed to the risks 
associated with the ARKF Subsidiary’s investments. The ARKF Subsidiary is not registered under 
the 1940 Act and may not be subject to all the investor protections of the 1940 Act. There is no 
guarantee that the investment objective of the ARKF Subsidiary will be achieved.

Tax Risk:  Subsidiary. The Fund may seek to gain exposure to cryptocurrency through investments 
in the ARKF Subsidiary. Treasury regulations generally treat the Fund’s income inclusion with 
respect to the ARKF Subsidiary as qualifying income either if (A) there is a current distribution out 
of the earnings and profits of the ARKF Subsidiary that are attributable to such income inclusion 
or (B) such inclusion is derived with respect to the Fund’s business of investing in stock, securities, 
or currencies. The Fund intends to treat its income from the ARKF Subsidiary as qualifying income. 
No assurances can be provided that the IRS would not be able to successfully assert that the Fund’s 
income from the Fund’s investments in the ARKF Subsidiary was not “qualifying income,” in which 
case the Fund would fail to qualify as a regulated investment company under Subchapter M of the 
Internal Revenue Code if over 10% of its gross income was derived from these investments. If the 
Fund failed to qualify as a regulated investment company, it would be subject to federal and state 
income tax on all of its taxable income at regular corporate tax rates with no deduction for any 
distributions paid to shareholders, which would significantly adversely affect the returns to, and 
could cause substantial losses for, fund shareholders. The Cayman Islands does not currently impose 
any income, corporate or capital gains tax, estate duty, inheritance tax, gift tax or withholding tax 
on the ARKF Subsidiary. If Cayman Islands law changes such that the ARKF Subsidiary must pay 
Cayman Islands taxes, Fund shareholders would likely suffer decreased investment returns. Please 
see the section entitled “Federal Income Tax Treatment of Investments in the Subsidiaries” below 
and the section entitled “Taxes” in the Statement of Additional Information for more information.

Performance

The following bar chart and table provide some indication of the risks of investing in the Fund. 
The bar chart shows changes in the Fund’s performance from year to year. The table shows how 
the Fund’s average annual returns for 1 year, 5 years and since the Fund’s inception compare with 
those of the S&P 500 Index and the MSCI World Index. The S&P 500 Index is a widely recognized 
capitalization-weighted index that measures the performance of the large-capitalization sector 
of the U.S. stock market. The MSCI World Index represents large and mid-cap equity performance 
across 23 developed markets countries. Returns shown for the MSCI World Index are net of foreign 
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withholding taxes applicable to U.S. investors. The Fund’s past performance (before and after taxes) 
is not necessarily an indication of how the Fund will perform in the future. Updated performance 
information is available at no cost by visiting http://ark-funds.com or by calling (727) 810-8160.
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The Fund’s year-to-date total return as of October 31, 2025 was 52.77%.

Best and Worst Quarter Returns (for the period reflected in the bar chart above) Return Quarter/Year

Highest Return���������������������������������������������������������������������������������������������������� 54.12% 6/30/2020
Lowest Return ���������������������������������������������������������������������������������������������������� -46.74% 6/30/2022

Average Annual Total Returns as of December 31, 2024﻿ 1 Year  5 Years
Since 

Inception(1)

Returns Before Taxes��������������������������������������������������������������������������� 34.45 % 9.21% 11.31 %
Returns After Taxes on Distributions(2)����������������������������������������������� 34.45 % 9.18% 11.19 %
Returns After Taxes on Distributions and Sale of Fund Shares(2) ����� 20.39 % 7.29% 9.04 %
S&P 500 Index (reflects no deduction for fees, expenses or  

taxes)������������������������������������������������������������������������������������������������� 25.02 % 14.53% 15.59 %
MSCI World Index (reflects no deduction for fees, expenses or 

taxes)������������������������������������������������������������������������������������������������� 18.67 % 11.17% 12.53 %

(1)	 The Fund commenced operations on February 4, 2019.
(2)	 After-tax returns are calculated using the highest historical individual federal marginal income tax 

rates and do not reflect the impact of state and local taxes. Actual after-tax returns depend on your 
tax situation and may differ from those shown and are not relevant if you hold your shares through 
tax-deferred arrangements, such as 401(k) plans or individual retirement accounts.

Management of the Fund

Investment Adviser.  ARK Investment Management LLC.

Portfolio Manager.  The following individual has been primarily responsible for the day-to-day 
management of the Fund’s portfolio since the inception of the Fund: Catherine D. Wood.

Purchase and Sale of Shares and Tax Information

For important information about the purchase and sale of Shares, tax information and financial 
intermediary compensation, please turn to “Summary Information About Purchases and Sales of 
Fund Shares, Tax Information and Payments to Broker-Dealers and Other Financial Intermediaries” 
in this prospectus.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]



39

ARK Genomic Revolution ETF (ARKG)

Investment Objective

The ARK Genomic Revolution ETF’s (“Fund”) investment objective is long-term growth of capital.

Fund Fees and Expenses

The table below describes the fees and expenses that you pay if you buy, hold and sell shares of 
the Fund (“Shares”). Investors may pay other fees, such as brokerage commissions and other fees 
to financial intermediaries on their purchases and sales of Shares, which are not reflected in the 
tables and examples below.

Shareholder Fees (fees paid directly from your investment) ����������������������������������������������� None  

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Management Fee����������������������������������������������������������������������������������������������������������������� 0.75%
Distribution and/or Service (12b-1) Fees����������������������������������������������������������������������������� 0.00%
Other Expenses(a) ����������������������������������������������������������������������������������������������������������������� 0.00%
Total Annual Fund Operating Expenses����������������������������������������������������������������������������� 0.75%

(a)	 Pursuant to a Supervision Agreement, ARK Investment Management LLC (“ARK” or “Adviser”) pays all 
other expenses of the Fund (other than acquired fund fees and expenses, taxes and governmental fees, 
brokerage fees, commissions and other transaction expenses, certain foreign custodial fees and expenses, 
costs of borrowing money, including interest expenses, and extraordinary expenses (such as litigation and 
indemnification expenses)).

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of 
investing in other funds. This example does not take into account brokerage commissions that you 
pay when purchasing or selling Shares.

The example assumes that you invest $10,000 in the Fund for the time periods indicated and then 
redeem all of your Shares at the end of those periods. The example also assumes that your investment 
has a 5% annual return and that the Fund’s operating expenses remain the same. Although your 
actual costs may be higher or lower, based on these assumptions, your costs would be:

Year Expenses

1 �$  77

3 �$�240

5 �$�417

10 �$�930

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it purchases and sells securities (or 
“turns over” its portfolio). A higher portfolio turnover rate may result in higher transaction costs 
and higher taxes when Shares are held in a taxable account. These costs, which are not reflected 
in annual fund operating expenses or in the example, may affect the Fund’s performance. During 
the most recent fiscal year, the Fund’s portfolio turnover rate was 33% of the average value of its 
portfolio.
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Principal Investment Strategies

The Fund is an actively-managed exchange-traded fund (“ETF”) that will invest under normal 
circumstances primarily (at least 80% of its assets) in domestic and foreign equity securities of 
companies across multiple sectors, including healthcare, information technology, materials, energy 
and consumer discretionary, that are relevant to the Fund’s investment theme of the genomics* 
revolution (“Genomics Revolution Companies”), which is described below:

•	 Genomic Revolution Companies.  Companies that the Adviser believes are substantially 
focused on and are expected to substantially benefit from extending and enhancing 
the quality of human and other life by incorporating technological and scientific 
developments, improvements and advancements in genomics into their business, such 
as by offering new products or services that rely on genomic sequencing,** analysis, 
synthesis or instrumentation. These companies may include ones across multiple sectors, 
such as healthcare, information technology, materials, energy and consumer discretionary. 
These companies may also develop, produce, manufacture or significantly rely on or 
enable bionic devices, bio-inspired computing, bioinformatics,*** molecular medicine 
and agricultural biotechnology.

In selecting companies that the Adviser believes are relevant to a particular investment theme, 
the Adviser seeks to identify, using its own internal research and analysis, companies capitalizing 
on disruptive innovation or that are enabling the further development of a theme in the markets 
in which they operate. The Adviser’s internal research and analysis leverages insights from diverse 
sources, including external research, to develop and refine its investment themes and identify and 
take advantage of trends that have ramifications for individual companies or entire industries. The 
Adviser’s process for identifying Genomic Revolution Companies uses both “top down” (thematic 
research sizing the potential total available market, and surfacing the prime beneficiaries) 
and “bottom up” (valuation, fundamental and quantitative measures) approaches. In both 
the Adviser’s “top down” and “bottom up” approaches, the Adviser evaluates environmental, 
social, and governance (“ESG”) considerations. In its “top down” approach, the Adviser uses the 
framework of the United Nations Sustainable Development Goals to integrate ESG considerations 
into its research and investment process. The Adviser, however, does not use ESG considerations 
to limit, restrict or otherwise exclude companies or sectors from the Fund’s investment universe. 
In its “bottom up” approach, the Adviser makes its investment decisions primarily based on its 
analysis of the potential of individual companies, while integrating ESG considerations into that 
process. The Adviser’s highest-conviction investment ideas are those that it believes present the 
best risk-reward opportunities. The Fund may invest in certain companies that the Adviser believes 
are well-positioned to capitalize on and expected to devote substantial efforts to business lines 
enabled by disruptive genomic innovation, even if such companies do not currently derive a 
substantial portion of their revenues from genomics related activities.

Under normal circumstances, substantially all of the Fund’s assets will be invested in equity securities, 
including common stocks, partnership interests, business trust shares and other equity investments 
or ownership interests in business enterprises. The Fund’s investments will include micro-, small-, 
medium- and large-capitalization companies. The Fund’s investments in foreign equity securities 
will be in both developed and emerging markets.

*	 The Adviser defines “genomics” as the study of genes and their functions, and related techniques 
(e.g., genomic sequencing).

**     The Adviser uses the term “genomic sequencing” to refer to techniques that allow researchers to read 
and decipher the genetic information found in the DNA (i.e., the exact sequence of bases A, C, G and T in 
a DNA molecule), including the DNA of bacteria, plants, animals and human beings.

*** 	The Adviser defines “bioinformatics” as the science of collecting and analyzing complex biological data 
such as genetic codes.
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The Fund will be concentrated (i.e., more than 25% of the value of the Fund’s assets) in securities 
of issuers having their principal business activities in any industry or group of industries in the 
health care sector, including issuers having their principal business activities in the biotechnology 
industry. Other industries in the health care sector include medical laboratories and research and 
drug manufacturers. The Fund may invest in foreign securities listed on foreign exchanges as well 
as American Depositary Receipts (“ADRs”) and Global Depositary Receipts (“GDRs”).

The Fund is classified as a “non-diversified” investment company under the Investment Company 
Act of 1940, as amended (the “1940 Act”), which means that it may invest a high percentage of its 
assets in a limited number of issuers.

Principal Risks

There is no assurance that the Fund will meet its investment objective. The value of your investment 
in the Fund, as well as the amount of return you receive on your investment in the Fund, may 
fluctuate significantly. You may lose part or all of your investment in the Fund or your investment 
may not perform as well as other similar investments. Therefore, you should consider carefully 
the following risks before investing in the Fund. The principal risks of investing in the Fund listed 
below are presented alphabetically to facilitate your ability to find particular risks and compare 
them with the risks of other funds. Each risk summarized below is considered a “principal risk” of 
investing in the Fund, regardless of the order in which it appears.

Authorized Participants Concentration Risk.  The Fund has a limited number of financial 
institutions that may act as Authorized Participants (“APs”) on an agency basis (i.e., on behalf of 
other market participants). To the extent that those APs exit the business or are unable to process 
creation and/or redemption orders, and no other AP is able to step forward to create and redeem 
in either of these cases, Shares may possibly trade at a discount to net asset value (“NAV”). The 
AP risk may be heightened in the case of ETFs investing internationally because international ETFs 
often require APs to post collateral, which only certain APs are able to do.

Concentration Risk.  The Fund’s assets will be concentrated in securities of issuers having their 
principal business activities in any industry or group of industries in the health care sector, including 
issuers having their principal business activities in the biotechnology industry. To the extent that 
the Fund continues to be concentrated in the health care sector or biotechnology industry (or any 
other related health care sector or industry), the Fund will be subject to the risk that economic, 
political or other conditions that have a negative effect on that sector will negatively impact the 
Fund to a greater extent than if the Fund’s assets were invested in a wider variety of sectors or 
industries. Please see also the “Health Care Sector Risk” disclosures below.

Currency Risk.  Changes in currency exchange rates will affect the value of non-U.S.  dollar 
denominated securities, the value of dividends and interest earned from such securities, gains and 
losses realized on the sale of such securities, and derivative transactions tied to such securities. 
A strong U.S.  dollar relative to other currencies will adversely affect the value of the Fund’s 
investments denominated in those other currencies.

Cyber Security Risk.  As the use of Internet technology has become more prevalent in the course of 
business, funds have become more susceptible to potential operational risks through breaches in 
cyber security. A breach in cyber security refers to both intentional and unintentional events from 
external or internal sources that may cause the Fund to lose proprietary information, suffer data 
corruption, lose operational capacity, or result in unauthorized access to confidential information. 
Such events could prevent the Fund from engaging in normal business activities and cause the 
Fund to incur regulatory penalties, reputational damage, additional compliance costs associated 
with corrective measures and/or financial loss. Cyber security breaches may involve, among other 
things, unauthorized access to the Fund’s digital information systems through “hacking” or 
malicious software coding, ransomware attacks that impair the Fund’s ability to access its data or 
systems until a ransom is paid, or denial-of-service attacks that make network services unavailable 
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to intended users. Recently, geopolitical tensions may have increased the scale and sophistication 
of deliberate attacks, particularly those from nation-states or from entities with nation-state 
backing. In addition, cyber security breaches of the Fund’s third-party service providers, such as its 
adviser, administrator, transfer agent or custodian, the Fund’s trading counterparties, and issuers in 
which the Fund invests, can also subject the Fund to many of the same risks associated with direct 
cyber security breaches. Cyber security breaches experienced by an issuer in which the Fund invests 
can also impact the value of the Fund’s investment in that issuer. While the Fund has established 
business continuity plans and risk management systems designed to reduce the risks associated 
with cyber security, there are inherent limitations in such plans and systems. Additionally, there is 
no guarantee that such efforts will succeed, especially because the Fund does not directly control 
the cyber security systems of its third-party service providers, trading counterparties, or issuers.

Depositary Receipts Risk.  Depositary receipts generally involve similar risks to those associated 
with investments in foreign securities. Depositary receipts are securities that are typically issued 
by a bank or trust company that evidence ownership of underlying securities issued by a foreign 
corporation and entitle the holder to all dividends and capital gains that are paid out on the 
underlying foreign securities. The issuers of certain depositary receipts are under no obligation to 
distribute shareholder communications to the holders of such receipts, or to pass through to them 
any voting rights with respect to the deposited securities. Investments in depositary receipts may 
be less liquid than the underlying shares in their primary trading market. Depositary receipts may 
not necessarily be denominated in the same currency as the underlying securities into which they 
may be converted. In addition, the issuers of the stock underlying unsponsored depositary receipts 
are not obligated to disclose material information in the United States. The issuers of depositary 
receipts may discontinue issuing new depositary receipts and withdraw existing depositary receipts 
at any time, which may result in costs and delays in the distribution of the underlying assets to the 
Fund and may negatively impact the Fund’s performance.

Disruptive Innovation Risk.  Companies that the Adviser believes are capitalizing on disruptive 
innovation and developing technologies to displace older technologies or create new markets may 
not in fact do so. Companies that initially develop a novel technology may not be able to capitalize 
on the technology. Companies that develop disruptive technologies may face political or legal 
attacks from competitors, industry groups or local and national governments. These companies 
may also be exposed to risks applicable to sectors other than the disruptive innovation theme 
for which they are chosen, and the securities issued by these companies may underperform the 
securities of other companies that are primarily focused on a particular theme. The Fund may 
invest in a company that does not currently derive any revenue from disruptive innovations or 
technologies, and there is no assurance that a company will derive any revenue from disruptive 
innovations or technologies in the future. A disruptive innovation or technology may constitute a 
small portion of a company’s overall business. As a result, the success of a disruptive innovation or 
technology may not affect the value of the equity securities issued by the company.

Emerging Market Securities Risk.  Investment in securities of emerging market issuers may present 
risks that are greater than or different from those associated with foreign securities due to less 
developed and liquid markets and such factors as increased economic, political, regulatory, or other 
uncertainties. Certain emerging market countries may be subject to less stringent requirements 
regarding accounting, auditing, financial reporting and record keeping and therefore, material 
information related to an investment may not be available or reliable. In addition, the Fund is 
limited in its ability to exercise its legal rights or enforce a counterparty’s legal obligations in 
certain jurisdictions outside of the United States, in particular, in emerging markets countries.

Equity Securities Risk.  The value of the equity securities the Fund holds may fall due to general 
market and economic conditions, perceptions regarding the industries in which the issuers 
of securities the Fund holds participate or factors relating to specific companies in which the 
Fund invests. These can include stock movements, purchases or sales of securities by the Fund, 
government policies, litigation and changes in interest rates, inflation, the financial condition of 
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the securities’ issuer or perceptions of the issuer, or economic conditions in general or specific to 
the issuer. Equity securities may also be particularly sensitive to general movements in the stock 
market, and a decline in the broader market may affect the value of the Fund’s equity investments.

•	 Special Purpose Acquisition Companies (SPACs).  The Fund may invest in stock of, warrants 
to purchase stock of, and other interests in SPACs or similar special purposes entities. 
A SPAC is a publicly traded company that raises investment capital for the purpose of 
acquiring or merging with an existing company. Investments in SPACs and similar entities 
are subject to a variety of risks beyond those associated with other equity securities. 
Because SPACs and similar entities do not have any operating history or ongoing business 
other than seeking acquisitions, the value of their securities is particularly dependent 
on the ability of the SPAC’s management to identify a merger target and complete an 
acquisition. Until an acquisition or merger is completed, a SPAC generally invests its assets, 
less a portion retained to cover expenses, in U.S. government securities, money market 
securities and cash and does not typically pay dividends in respect of its common stock. As 
a result, it is possible that an investment in a SPAC may lose value.

Foreign Securities Risk.  The Fund’s investments in foreign securities can be riskier than U.S. securities 
investments. Investments in the securities of foreign issuers (including investments in ADRs and GDRs) 
are subject to the risks associated with investing in those foreign markets, such as heightened risks 
of inflation or nationalization. The prices of foreign securities and the prices of U.S. securities have, 
at times, moved in opposite directions. In addition, securities of foreign issuers may lose value due 
to political, economic and geographic events affecting a foreign issuer or market. During periods of 
social, political or economic instability in a country or region, the value of a foreign security traded 
on U.S. exchanges could be affected by, among other things, increasing price volatility, illiquidity, 
or the closure of the primary market on which the security (or the security underlying the ADR or 
GDR) is traded. You may lose money due to political, economic and geographic events affecting a 
foreign issuer or market. For instance, the imposition of sanctions, exchange controls (including 
repatriation restrictions), confiscations, trade restrictions (including tariffs) and other government 
restrictions by the United States and any other governments may result in losses. The imposition of 
sanctions and other similar measures could, among other things, cause a decline in the value and/or 
liquidity of securities issued by the sanctioned country or companies located in or economically tied 
to the sanctioned country and increase market volatility and disruption in the sanctioned country 
and throughout the world. Sanctions and other similar measures could limit or prevent the Fund 
from buying and selling securities (in the sanctioned country and other markets), significantly delay 
or prevent the settlement of securities transactions, and significantly impact the Fund’s liquidity and 
performance. The Fund normally will not hedge any foreign currency exposure.

Future Expected Genomic Business Risk.  The Adviser expects to invest at least 80% of the Fund’s 
assets in Genomics Revolution Companies. However, certain of these companies do not currently 
derive a substantial portion of their current revenues from genomic-focused businesses and there 
is no assurance that any company will do so in the future, which may adversely affect the ability of 
the Fund to achieve its investment objective.

Health Care Sector Risk.  The health care sector may be affected by government regulations 
and government health care programs, restrictions on government reimbursement for medical 
expenses, increases or decreases in the cost of medical products and services and product liability 
claims, among other factors. Many health care companies are: (i) heavily dependent on patent 
protection and intellectual property rights and the expiration of a patent may adversely affect 
their profitability; (ii) subject to extensive litigation based on product liability and similar claims; 
and (iii) subject to competitive forces that may make it difficult to raise prices and, in fact, may 
result in price discounting. Many health care products and services may be subject to regulatory 
approvals. The process of obtaining such approvals may be long and costly, and delays or failure to 
receive such approvals may negatively impact the business of such companies. Additional or more 
stringent laws and regulations enacted in the future could have a material adverse effect on such 
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companies in the health care sector. In addition, issuers in the health care sector include issuers 
having their principal activities in the biotechnology industry, medical laboratories and research, 
drug laboratories and research and drug manufacturers, which have the additional risks described 
below.

•	 Biotechnology Company Risk.  A biotechnology company’s valuation can often be based 
largely on the potential or actual performance of a limited number of products and can 
accordingly be greatly affected if one of its products proves, among other things, unsafe, 
ineffective or unprofitable. Biotechnology companies are subject to regulation by, and the 
restrictions of, the U.S. Food and Drug Administration, the U.S. Environmental Protection 
Agency, state and local governments, and foreign regulatory authorities.

•	 Pharmaceutical Company Risk.  Companies in the pharmaceutical industry can be 
significantly affected by, among other things, government approval of products and 
services, government regulation and reimbursement rates, product liability claims, patent 
expirations and protection and intense competition.

International Closed-Market Trading Risk.  Because certain of the Fund’s underlying securities 
trade on an exchange that is closed when the securities exchange on which Fund Shares list and 
trade is open, there are likely to be deviations between the current pricing of an underlying security 
and stale security pricing (i.e., the last quote from its closed foreign market), likely resulting in 
premiums or discounts to NAV that may be greater than those experienced by ETFs that do not 
invest in foreign securities.

Issuer Risk.  Because the Fund may invest in approximately 35 to 50 issuers, it is subject to the risk 
that the value of the Fund’s portfolio may decline due to a decline in value of the equity securities 
of particular issuers. The value of an issuer’s equity securities may decline for reasons directly 
related to the issuer, such as management performance and reduced demand for the issuer’s goods 
or services.

Large-Capitalization Companies Risk.  Large-capitalization companies are generally less volatile 
than companies with smaller market capitalizations. In exchange for this potentially lower risk, the 
value of large-capitalization companies may not rise as much as that of companies with smaller 
market capitalizations.

Management Risk.  As an actively-managed ETF, the Fund is subject to management risk. The 
ability of the Adviser to successfully implement the Fund’s investment strategies will significantly 
influence the Fund’s performance. The success of the Fund will depend in part upon the skill and 
expertise of certain key personnel of the Adviser, and there can be no assurance that any such 
personnel will continue to be associated with the Fund.

Market Risk.  The value of the Fund’s assets will fluctuate as the markets in which the Fund invests 
fluctuate. The value of the Fund’s investments may decline, sometimes rapidly and unpredictably, 
simply because of economic changes or other events, such as inflation (or expectations for 
inflation), deflation (or expectations for deflation), interest rates, global demand for particular 
products or resources, market instability, debt crises and downgrades, embargoes, tariffs, sanctions 
and other trade barriers, regulatory events, other governmental trade or market control programs 
and related geopolitical events. In addition, the value of the Fund’s investments may be negatively 
affected by the occurrence of global events such as war, military conflict, acts of terrorism, social 
unrest, environmental disasters, natural disasters or events, recessions, supply chain disruptions, 
political instability, and infectious disease epidemics or pandemics.

For example, an outbreak of an infectious disease may negatively affect economies, markets 
and individual companies throughout the world, including those in which the Fund invests. The 
effects of such pandemics to public health and business and market conditions, including exchange 
trading suspensions and closures may have a significant negative impact on the performance of 
the Fund’s investments, increase the Fund’s volatility, negatively impact the Fund’s arbitrage and 
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pricing mechanisms, exacerbate pre-existing political, social and economic risks to the Fund, and 
negatively impact broad segments of businesses and populations. The Fund’s operations may be 
interrupted as a result, which may contribute to the negative impact on investment performance. 
In addition, governments, their regulatory agencies, or self-regulatory organizations may take 
actions in response to a pandemic that affect the instruments in which the Fund invests, or the 
issuers of such instruments, in ways that could have a significant negative impact on the Fund’s 
investment performance.

Market Trading Risk.  The Fund faces numerous market trading risks, including disruptions to 
the creation and redemption processes of the Fund, losses from trading in secondary markets, the 
existence of extreme market volatility, the potential lack of an active trading market for Shares due 
to market stress, or trading halts impacting the Shares or the Fund’s underlying securities, which 
may result in Shares trading at a significant premium or discount to their NAV. If a shareholder 
purchases Shares at a time when the market price is at a premium to the NAV or sells Shares at 
a time when the market price is at a discount to the NAV, the shareholder may pay more for, or 
receive less than, the underlying value of the Shares, respectively.

Micro-Capitalization Companies Risk.  Micro-capitalization companies are subject to substantially 
greater risks of loss and price fluctuations because their earnings and revenues tend to be less 
predictable (and some companies may be experiencing significant losses). Their share prices tend 
to be more volatile and their markets less liquid than companies with larger market capitalizations. 
The shares of micro-capitalization companies tend to trade less frequently than those of larger, 
more established companies, which can adversely affect the pricing of these securities and the 
future ability to sell these securities.

Non-Diversified Risk.  The Fund is classified as a “non-diversified” investment company under the 
1940 Act. Therefore, the Fund may invest a relatively higher percentage of its assets in a relatively 
smaller number of issuers or may invest a larger proportion of its assets in a single issuer. As a 
result, the gains and losses on a single investment may have a greater impact on the Fund’s NAV 
and may make the Fund more volatile than more diversified funds.

Small- and Medium-Capitalization Companies Risk.  Small- and medium-capitalization companies 
may be more volatile and more likely than large-capitalization companies to have narrower product 
lines, fewer financial resources, less management depth and experience and less competitive 
strength. Returns on investments in securities of small- and medium-capitalization companies 
could trail the returns on investments in securities of large-capitalization companies.

Performance

The following bar chart and table provide some indication of the risks of investing in the Fund. 
The bar chart shows changes in the Fund’s performance from year to year. The table shows how 
the Fund’s average annual returns for 1 year, 5  years and 10 years compare with those of the 
NASDAQ Healthcare Index, the S&P 500 Index and the MSCI World Index. The NASDAQ Healthcare 
Index contains securities of NASDAQ-listed companies classified according to the Industry 
Classification Benchmark as Health Care. They include health care providers, medical equipment, 
medical supply companies, biotechnology companies, and pharmaceutical companies. The S&P 
500 Index is a widely recognized capitalization-weighted index that measures the performance 
of the large-capitalization sector of the U.S. stock market. The MSCI World Index represents large 
and mid-cap equity performance across 23 developed markets countries. Returns shown for the 
MSCI World Index are net of foreign withholding taxes applicable to U.S. investors. The Fund’s past 
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performance (before and after taxes) is not necessarily an indication of how the Fund will perform in 
the future. Updated performance information is available at no cost by visiting http://ark-funds.
com or by calling (727) 810-8160.
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The Fund’s year-to-date total return as of October 31, 2025 was 32.07%.

Best and Worst Quarter Returns (for the period reflected in the bar chart above) Return Quarter/Year

Highest Return���������������������������������������������������������������������������������������������������� 65.99% 6/30/2020
Lowest Return ���������������������������������������������������������������������������������������������������� -31.51% 6/30/2022

Average Annual Total Returns as of December 31, 2024 1 Year 5 Years 10 Years﻿

Returns Before Taxes���������������������������������������������������������������������������� -28.09 % -6.52 % 1.90 %
Returns After Taxes on Distributions(1 )������������������������������������������������ -28.09 % -6.60 % 1.62 %
Returns After Taxes on Distributions and Sale of Fund Shares(1) ������ -16.63 % -4.72 % 1.46 %
NASDAQ Healthcare Index (reflects no deduction for fees, 

expenses or taxes)������������������������������������������������������������������������������ -0.86 % 1.06 % 3.19 %
S&P 500 Index (reflects no deduction for fees, expenses or taxes)���� 25.02 % 14.53 % 13.10 %
MSCI World Index (reflects no deduction for fees, expenses or 

taxes)�������������������������������������������������������������������������������������������������� 18.67 % 11.17 % 9.95 %

(1)	 After-tax returns are calculated using the highest historical individual federal marginal income tax 
rates and do not reflect the impact of state and local taxes. Actual after-tax returns depend on your 
tax situation and may differ from those shown and are not relevant if you hold your shares through 
tax-deferred arrangements, such as 401(k) plans or individual retirement accounts.

Management of the Fund

Investment Adviser.  ARK Investment Management LLC.

Portfolio Manager.  The following individual has been primarily responsible for the day-to-day 
management of the Fund’s portfolio since the inception of the Fund: Catherine D. Wood.

Purchase and Sale of Shares and Tax Information

For important information about the purchase and sale of Shares, tax information and financial 
intermediary compensation, please turn to “Summary Information About Purchases and Sales of 
Fund Shares, Tax Information and Payments to Broker-Dealers and Other Financial Intermediaries” 
in this prospectus.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]



47

ARK Autonomous Technology & Robotics ETF (ARKQ)

Investment Objective

The ARK Autonomous Technology  & Robotics ETF’s (“Fund”) investment objective is long-term 
growth of capital.

Fund Fees and Expenses

The table below describes the fees and expenses that you pay if you buy, hold and sell shares of 
the Fund (“Shares”). Investors may pay other fees, such as brokerage commissions and other fees 
to financial intermediaries on their purchases and sales of Shares, which are not reflected in the 
tables and examples below.

Shareholder Fees (fees paid directly from your investment) ������������������������������������������������� None  

Annual Fund Operating Expenses 
(expenses that you pay each year as a percentage of the value of your investment)

Management Fee������������������������������������������������������������������������������������������������������������������� 0.75%

Distribution and/or Service (12b-1) Fees������������������������������������������������������������������������������� 0.00%
Other Expenses(a) ������������������������������������������������������������������������������������������������������������������� 0.00%

Total Annual Fund Operating Expenses������������������������������������������������������������������������������� 0.75%

(a)	 Pursuant to a Supervision Agreement, ARK Investment Management LLC (“ARK” or “Adviser”) pays all 
other expenses of the Fund (other than acquired fund fees and expenses, taxes and governmental fees, 
brokerage fees, commissions and other transaction expenses, certain foreign custodial fees and expenses, 
costs of borrowing money, including interest expenses, and extraordinary expenses (such as litigation and 
indemnification expenses)).

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of 
investing in other funds. This example does not take into account brokerage commissions that you 
pay when purchasing or selling Shares.

The example assumes that you invest $10,000 in the Fund for the time periods indicated and 
then redeem all of your Shares at the end of those periods. The example also assumes that your 
investment has a 5% annual return and that the Fund’s operating expenses remain the same. 
Although your actual costs may be higher or lower, based on these assumptions, your costs would 
be:

Year Expenses

1 �$  77

3 �$�240

5 �$�417

10 �$�930

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it purchases and sells securities (or 
“turns over” its portfolio). A higher portfolio turnover rate may result in higher transaction costs 
and higher taxes when Shares are held in a taxable account. These costs, which are not reflected 
in annual fund operating expenses or in the example, may affect the Fund’s performance. During 
the most recent fiscal year, the Fund’s portfolio turnover rate was 27% of the average value of its 
portfolio.
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Principal Investment Strategies

The Fund is an actively-managed exchange-traded fund (“ETF”) that will invest under normal 
circumstances primarily (at least 80% of its assets) in domestic and foreign equity securities of 
autonomous technology and robotics companies that are relevant to the Fund’s investment theme 
of disruptive innovation.

Autonomous technology and robotics companies are companies that the Adviser believes are 
expected to focus on and benefit from the development of new products or services, technological 
improvements and advancements in scientific research related to, among other things, disruptive 
innovation in automation and manufacturing (“Automation Transformation Companies”), 
transportation, energy (“Energy Transformation Companies”), artificial intelligence (“Artificial 
Intelligence Companies”) and materials. These types of companies are described below:

•	 Automation Transformation Companies.  Companies that the Adviser believes are focused 
on man capitalizing on the productivity of machines, such as through the automation of 
functions, processes or activities previously performed by human labor, such as transportation 
through an emphasis on mobility as a service, or the use of robotics to perform other 
functions, activities or processes.

•	 Energy Transformation Companies.  Companies that the Adviser believes seek to capitalize 
on innovations or evolutions in: (i) ways that energy is stored or used; (ii)  the discovery, 
collection and/or implementation of new sources of energy, including unconventional 
sources of oil or natural gas; and/or (iii) the production or development of new materials 
for use in commercial applications of energy production, use or storage.

•	 Artificial Intelligence Companies.  Companies that the Adviser considers to be Artificial 
Intelligence (“AI”) Companies include a company that: (i) designs, creates, integrates, or 
delivers robotics, autonomous technology, and/or AI in the form of products, software, or 
systems; (ii) develops the building block components for robotics, autonomous technology, 
or AI, such as advanced machinery, semiconductors and databases used for machine learning; 
(iii) provides its own value-added services on top of such building block components, but 
are not core to the company’s product or service offering; and/or (iv) develops computer 
systems that are able to perform tasks that normally require human intelligence, such as 
visual perception, speech recognition, decision-making, and translation between languages.

In selecting companies that the Adviser believes are relevant to a particular investment theme, 
the Adviser seeks to identify, using its own internal research and analysis, companies capitalizing 
on disruptive innovation or that are enabling the further development of a theme in the markets 
in which they operate. The Adviser’s internal research and analysis leverages insights from diverse 
sources, including external research, to develop and refine its investment themes and identify and 
take advantage of trends that have ramifications for individual companies or entire industries.

The Adviser’s process for identifying Automation Transformation Companies, Energy Transformation 
Companies and Artificial Intelligence Companies uses both “top down” (thematic research 
sizing the potential total available market, and surfacing the prime beneficiaries) and “bottom 
up” (valuation, fundamental and quantitative measures) approaches. In both the Adviser’s “top 
down” and “bottom up” approaches, the Adviser evaluates environmental, social, and governance 
(“ESG”) considerations. In its “top down” approach, the Adviser uses the framework of the 
United Nations Sustainable Development Goals to integrate ESG considerations into its research 
and investment process. The Adviser, however, does not use ESG considerations to limit, restrict 
or otherwise exclude companies or sectors from the Fund’s investment universe. In its “bottom 
up” approach, the Adviser makes its investment decisions primarily based on its analysis of the 
potential of individual companies, while integrating ESG considerations into that process. The 
Adviser’s highest-conviction investment ideas are those that it believes present the best risk-reward 
opportunities.
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Under normal circumstances, substantially all of the Fund’s assets will be invested in equity securities, 
including common stocks, partnership interests, business trust shares and other equity investments 
or ownership interests in business enterprises. The Fund’s investments will include micro-, small-, 
medium- and large-capitalization companies. The Fund’s investments in foreign equity securities 
will be in both developed and emerging markets.

The Fund will be concentrated (i.e., more than 25% of the value of the Fund’s assets) in securities 
of issuers having their principal business activities in groups of industries in the industrials or 
information technology sectors, although it will not concentrate in any specific industry. The Fund 
may invest in foreign securities listed on foreign exchanges as well as American Depositary Receipts 
(“ADRs”) and Global Depositary Receipts (“GDRs”).

The Fund is classified as a “non-diversified” investment company under the Investment Company 
Act of 1940, as amended (the “1940 Act”), which means that it may invest a high percentage of its 
assets in a limited number of issuers.

Principal Risks

There is no assurance that the Fund will meet its investment objective. The value of your investment 
in the Fund, as well as the amount of return you receive on your investment in the Fund, may 
fluctuate significantly. You may lose part or all of your investment in the Fund or your investment 
may not perform as well as other similar investments. Therefore, you should consider carefully 
the following risks before investing in the Fund. The principal risks of investing in the Fund listed 
below are presented alphabetically to facilitate your ability to find particular risks and compare 
them with the risks of other funds. Each risk summarized below is considered a “principal risk” of 
investing in the Fund, regardless of the order in which it appears.

Authorized Participants Concentration Risk.  The Fund has a limited number of financial 
institutions that may act as Authorized Participants (“APs”) on an agency basis (i.e., on behalf of 
other market participants). To the extent that those APs exit the business or are unable to process 
creation and/or redemption orders, and no other AP is able to step forward to create and redeem 
in either of these cases, Shares may possibly trade at a discount to net asset value (“NAV”). The 
AP risk may be heightened in the case of ETFs investing internationally because international ETFs 
often require APs to post collateral, which only certain APs are able to do.

Concentration Risk.  The Fund’s assets will be concentrated in securities of issuers having their 
principal business activities in groups of industries in the (i)  industrials sector or (ii)  information 
technology sector. However, the Fund will not concentrate in any specific industry. To the extent 
that the Fund continues to be concentrated in groups of industries in the industrials sector or 
the information technology sector, the Fund will be subject to the risk that economic, political, 
business or other conditions that have a negative effect on such industry groups will negatively 
impact the Fund to a greater extent than if the Fund’s assets were invested in a wider variety of 
sectors or industries. Please see also the “Industrials Sector Risk” and “Information Technology 
Sector Risk” disclosures below.

Consumer Discretionary Risk.  The consumer discretionary sector may be affected by changes 
in domestic and international economies, exchange and interest rates, competition, consumers’ 
disposable income and consumer preferences, social trends and marketing campaigns.

Currency Risk.  Changes in currency exchange rates will affect the value of non-U.S.  dollar 
denominated securities, the value of dividends and interest earned from such securities, gains and 
losses realized on the sale of such securities, and derivative transactions tied to such securities. 
A strong U.S.  dollar relative to other currencies will adversely affect the value of the Fund’s 
investments denominated in those other currencies.

Cyber Security Risk.  As the use of Internet technology has become more prevalent in the course 
of business, funds have become more susceptible to potential operational risks through breaches 
in cyber security. A breach in cyber security refers to both intentional and unintentional events 
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from external or internal sources that may cause the Fund to lose proprietary information, 
suffer data corruption, lose operational capacity, or result in unauthorized access to confidential 
information. Such events could prevent the Fund from engaging in normal business activities and 
cause the Fund to incur regulatory penalties, reputational damage, additional compliance costs 
associated with corrective measures and/or financial loss. Cyber security breaches may involve, 
among other things, unauthorized access to the Fund’s digital information systems through 
“hacking” or malicious software coding, ransomware attacks that impair the Fund’s ability to 
access its data or systems until a ransom is paid, or denial-of-service attacks that make network 
services unavailable to intended users. Recently, geopolitical tensions may have increased the 
scale and sophistication of deliberate attacks, particularly those from nation-states or from 
entities with nation-state backing. In addition, cyber security breaches of the Fund’s third-party 
service providers, such as its adviser, administrator, transfer agent or custodian, the Fund’s trading 
counterparties, and issuers in which the Fund invests, can also subject the Fund to many of the 
same risks associated with direct cyber security breaches. Cyber security breaches experienced 
by an issuer in which the Fund invests can also impact the value of the Fund’s investment in that 
issuer. While the Fund has established business continuity plans and risk management systems 
designed to reduce the risks associated with cyber security, there are inherent limitations in such 
plans and systems. Additionally, there is no guarantee that such efforts will succeed, especially 
because the Fund does not directly control the cyber security systems of its third-party service 
providers, trading counterparties, or issuers.

Depositary Receipts Risk.  Depositary receipts generally involve similar risks to those associated 
with investments in foreign securities. Depositary receipts are securities that are typically issued 
by a bank or trust company that evidence ownership of underlying securities issued by a foreign 
corporation and entitle the holder to all dividends and capital gains that are paid out on the 
underlying foreign securities. The issuers of certain depositary receipts are under no obligation to 
distribute shareholder communications to the holders of such receipts, or to pass through to them 
any voting rights with respect to the deposited securities. Investments in depositary receipts may 
be less liquid than the underlying shares in their primary trading market. Depositary receipts may 
not necessarily be denominated in the same currency as the underlying securities into which they 
may be converted. In addition, the issuers of the stock underlying unsponsored depositary receipts 
are not obligated to disclose material information in the United States. The issuers of depositary 
receipts may discontinue issuing new depositary receipts and withdraw existing depositary receipts 
at any time, which may result in costs and delays in the distribution of the underlying assets to the 
Fund and may negatively impact the Fund’s performance.

Disruptive Innovation Risk.  Companies that the Adviser believes are capitalizing on disruptive 
innovation and developing technologies to displace older technologies or create new markets may 
not in fact do so. Companies that initially develop a novel technology may not be able to capitalize 
on the technology. Companies that develop disruptive technologies may face political or legal 
attacks from competitors, industry groups or local and national governments. These companies 
may also be exposed to risks applicable to sectors other than the disruptive innovation theme 
for which they are chosen, and the securities issued by these companies may underperform the 
securities of other companies that are primarily focused on a particular theme. The Fund may 
invest in a company that does not currently derive any revenue from disruptive innovations or 
technologies, and there is no assurance that a company will derive any revenue from disruptive 
innovations or technologies in the future. A disruptive innovation or technology may constitute a 
small portion of a company’s overall business. As a result, the success of a disruptive innovation or 
technology may not affect the value of the equity securities issued by the company.

Emerging Market Securities Risk.  Investment in securities of emerging market issuers may present 
risks that are greater than or different from those associated with foreign securities due to less 
developed and liquid markets and such factors as increased economic, political, regulatory, or other 
uncertainties. Certain emerging market countries may be subject to less stringent requirements 
regarding accounting, auditing, financial reporting and record keeping and therefore, material 



51

information related to an investment may not be available or reliable. In addition, the Fund is 
limited in its ability to exercise its legal rights or enforce a counterparty’s legal obligations in 
certain jurisdictions outside of the United States, in particular, in emerging markets countries.

Equity Securities Risk.  The value of the equity securities the Fund holds may fall due to general 
market and economic conditions, perceptions regarding the industries in which the issuers 
of securities the Fund holds participate or factors relating to specific companies in which the 
Fund invests. These can include stock movements, purchases or sales of securities by the Fund, 
government policies, litigation and changes in interest rates, inflation, the financial condition of 
the securities’ issuer or perceptions of the issuer, or economic conditions in general or specific to 
the issuer. Equity securities may also be particularly sensitive to general movements in the stock 
market, and a decline in the broader market may affect the value of the Fund’s equity investments.

•	 Special Purpose Acquisition Companies (SPACs).  The Fund may invest in stock of, warrants 
to purchase stock of, and other interests in SPACs or similar special purposes entities. 
A SPAC is a publicly traded company that raises investment capital for the purpose of 
acquiring or merging with an existing company. Investments in SPACs and similar entities 
are subject to a variety of risks beyond those associated with other equity securities. 
Because SPACs and similar entities do not have any operating history or ongoing business 
other than seeking acquisitions, the value of their securities is particularly dependent 
on the ability of the SPAC’s management to identify a merger target and complete an 
acquisition. Until an acquisition or merger is completed, a SPAC generally invests its assets, 
less a portion retained to cover expenses, in U.S. government securities, money market 
securities and cash and does not typically pay dividends in respect of its common stock. As 
a result, it is possible that an investment in a SPAC may lose value.

Foreign Securities Risk.  The Fund’s investments in foreign securities can be riskier than U.S. securities 
investments. Investments in the securities of foreign issuers (including investments in ADRs and GDRs) 
are subject to the risks associated with investing in those foreign markets, such as heightened risks 
of inflation or nationalization. The prices of foreign securities and the prices of U.S. securities have, 
at times, moved in opposite directions. In addition, securities of foreign issuers may lose value due 
to political, economic and geographic events affecting a foreign issuer or market. During periods of 
social, political or economic instability in a country or region, the value of a foreign security traded 
on U.S. exchanges could be affected by, among other things, increasing price volatility, illiquidity, 
or the closure of the primary market on which the security (or the security underlying the ADR or 
GDR) is traded. You may lose money due to political, economic and geographic events affecting 
a foreign issuer or market. For instance, the imposition of sanctions, exchange controls (including 
repatriation restrictions), confiscations, trade restrictions (including tariffs) and other government 
restrictions by the United States and any other governments may result in losses. The imposition of 
sanctions and other similar measures could, among other things, cause a decline in the value and/or 
liquidity of securities issued by the sanctioned country or companies located in or economically tied 
to the sanctioned country and increase market volatility and disruption in the sanctioned country 
and throughout the world. Sanctions and other similar measures could limit or prevent the Fund 
from buying and selling securities (in the sanctioned country and other markets), significantly delay 
or prevent the settlement of securities transactions, and significantly impact the Fund’s liquidity and 
performance. The Fund normally will not hedge any foreign currency exposure.

Industrials Sector Risk.  The industrials sector includes companies engaged in aerospace and 
defense, electrical engineering, machinery, and professional services. Companies in the industrials 
sector may be adversely affected by changes in government regulation, world events and 
economic conditions. In addition, companies in the industrials sector may be adversely affected by 
environmental damages, product liability claims and exchange rates.

•	 Aerospace and Defense Company Risk.  Companies in the aerospace and defense industry 
rely to a large extent on U.S. (and other) Government demand for their products and services 
and may be significantly affected by changes in government regulations and spending, as 
well as economic conditions and industry consolidation.
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•	 Professional Services Company Risk.  Professional services companies may be materially 
impacted by economic conditions and related fluctuations in client demand for marketing, 
business, technology and other consulting services. Professional services companies’ success 
depends in large part on attracting and retaining key employees and a failure to do so 
could adversely affect a company’s business. There are relatively few barriers to entry into 
the professional services market, and new competitors could readily seek to compete in one 
or more market segments, which could adversely affect a professional services company’s 
operating results through pricing pressure and loss of market share.

Information Technology Sector Risk.  The information technology sector includes companies 
engaged in internet software and services, technology hardware and storage peripherals, 
electronic equipment instruments and components, and semiconductors and semiconductor 
equipment. Information technology companies face intense competition, both domestically and 
internationally, which may have an adverse effect on profit margins. Information technology 
companies may have limited product lines, markets, financial resources or personnel. The products 
of information technology companies may face rapid product obsolescence due to technological 
developments and frequent new product introduction, unpredictable changes in growth rates and 
competition for the services of qualified personnel. Failure to introduce new products, develop 
and maintain a loyal customer base, or achieve general market acceptance for their products could 
have a material adverse effect on a company’s business. Companies in the information technology 
sector are heavily dependent on intellectual property and the loss of patent, copyright and 
trademark protections may adversely affect the profitability of these companies.

•	 Internet Company Risk.  Many Internet-related companies have incurred large losses since 
their inception and may continue to incur large losses in the hope of capturing market 
share and generating future revenues. Accordingly, many such companies expect to incur 
significant operating losses for the foreseeable future, and may never be profitable. The 
markets in which many Internet companies compete face rapidly evolving industry standards, 
frequent new service and product announcements, introductions and enhancements, 
and changing customer demands. The failure of an Internet company to adapt to such 
changes could have a material adverse effect on the company’s business. Additionally, the 
widespread adoption of new Internet, networking, telecommunications technologies, or 
other technological changes could require substantial expenditures by an Internet company 
to modify or adapt its services or infrastructure, which could have a material adverse effect 
on an Internet company’s business.

•	 Semiconductor Company Risk.  Competitive pressures may have a significant effect on 
the financial condition of semiconductor companies and, as product cycles shorten and 
manufacturing capacity increases, these companies may become increasingly subject to 
aggressive pricing, which hampers profitability. Reduced demand for end-user products, 
under-utilization of manufacturing capacity, and other factors could adversely impact the 
operating results of companies in the semiconductor sector. Semiconductor companies 
typically face high capital costs and may be heavily dependent on intellectual property 
rights. The semiconductor sector is highly cyclical, which may cause the operating results of 
many semiconductor companies to vary significantly. The stock prices of companies in the 
semiconductor sector have been and likely will continue to be extremely volatile.

•	 Software Industry Risk.  The software industry can be significantly affected by intense 
competition, aggressive pricing, technological innovations, and product obsolescence. 
Companies in the software industry are subject to significant competitive pressures, such 
as aggressive pricing, new market entrants, competition for market share, short product 
cycles due to an accelerated rate of technological developments and the potential for 
limited earnings and/or falling profit margins. These companies also face the risks that new 
services, equipment or technologies will not be accepted by consumers and businesses or 
will become rapidly obsolete. These factors can affect the profitability of these companies 
and, as a result, the value of their securities. Also, patent protection is integral to the 
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success of many companies in this industry, and profitability can be affected materially 
by, among other things, the cost of obtaining (or failing to obtain) patent approvals, 
the cost of litigating patent infringement and the loss of patent protection for products 
(which significantly increases pricing pressures and can materially reduce profitability with 
respect to such products). In addition, many software companies have limited operating 
histories. Prices of these companies’ securities historically have been more volatile than 
other securities, especially over the short term.

International Closed-Market Trading Risk.  Because certain of the Fund’s underlying securities 
trade on an exchange that is closed when the securities exchange on which Fund Shares list and 
trade is open, there are likely to be deviations between the current pricing of an underlying security 
and stale security pricing (i.e., the last quote from its closed foreign market), likely resulting in 
premiums or discounts to NAV that may be greater than those experienced by ETFs that do not 
invest in foreign securities.

Issuer Risk.  Because the Fund may invest in approximately 35 to 50 issuers, it is subject to the risk 
that the value of the Fund’s portfolio may decline due to a decline in value of the equity securities of 
particular issuers. The value of an issuer’s equity securities may decline for reasons directly related to 
the issuer, such as management performance and reduced demand for the issuer’s goods or services.

Large-Capitalization Companies Risk.  Large-capitalization companies are generally less volatile 
than companies with smaller market capitalizations. In exchange for this potentially lower risk, the 
value of large-capitalization companies may not rise as much as that of companies with smaller 
market capitalizations.

Management Risk.  As an actively-managed ETF, the Fund is subject to management risk. The 
ability of the Adviser to successfully implement the Fund’s investment strategies will significantly 
influence the Fund’s performance. The success of the Fund will depend in part upon the skill and 
expertise of certain key personnel of the Adviser, and there can be no assurance that any such 
personnel will continue to be associated with the Fund.

Market Risk.  The value of the Fund’s assets will fluctuate as the markets in which the Fund invests 
fluctuate. The value of the Fund’s investments may decline, sometimes rapidly and unpredictably, 
simply because of economic changes or other events, such as inflation (or expectations for 
inflation), deflation (or expectations for deflation), interest rates, global demand for particular 
products or resources, market instability, debt crises and downgrades, embargoes, tariffs, sanctions 
and other trade barriers, regulatory events, other governmental trade or market control programs 
and related geopolitical events. In addition, the value of the Fund’s investments may be negatively 
affected by the occurrence of global events such as war, military conflict, acts of terrorism, social 
unrest, environmental disasters, natural disasters or events, recessions, supply chain disruptions, 
political instability, and infectious disease epidemics or pandemics.

For example, an outbreak of an infectious disease may negatively affect economies, markets and 
individual companies throughout the world, including those in which the Fund invests. The effects 
of such pandemics to public health and business and market conditions, including exchange trading 
suspensions and closures may have a significant negative impact on the performance of the Fund’s 
investments, increase the Fund’s volatility, negatively impact the Fund’s arbitrage and pricing 
mechanisms, exacerbate pre-existing political, social and economic risks to the Fund, and negatively 
impact broad segments of businesses and populations. The Fund’s operations may be interrupted 
as a result, which may contribute to the negative impact on investment performance. In addition, 
governments, their regulatory agencies, or self-regulatory organizations may take actions in response 
to a pandemic that affect the instruments in which the Fund invests, or the issuers of such instruments, 
in ways that could have a significant negative impact on the Fund’s investment performance.

Market Trading Risk.  The Fund faces numerous market trading risks, including disruptions to 
the creation and redemption processes of the Fund, losses from trading in secondary markets, the 
existence of extreme market volatility, the potential lack of an active trading market for Shares due 
to market stress, or trading halts impacting the Shares or the Fund’s underlying securities, which 
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may result in Shares trading at a significant premium or discount to their NAV. If a shareholder 
purchases Shares at a time when the market price is at a premium to the NAV or sells Shares at 
a time when the market price is at a discount to the NAV, the shareholder may pay more for, or 
receive less than, the underlying value of the Shares, respectively.

Micro-Capitalization Companies Risk.  Micro-capitalization companies are subject to substantially 
greater risks of loss and price fluctuations because their earnings and revenues tend to be less 
predictable (and some companies may be experiencing significant losses). Their share prices tend 
to be more volatile and their markets less liquid than companies with larger market capitalizations. 
The shares of micro-capitalization companies tend to trade less frequently than those of larger, 
more established companies, which can adversely affect the pricing of these securities and the 
future ability to sell these securities.

Non-Diversified Risk.  The Fund is classified as a “non-diversified” investment company under the 
1940 Act. Therefore, the Fund may invest a relatively higher percentage of its assets in a relatively 
smaller number of issuers or may invest a larger proportion of its assets in a single issuer. As a 
result, the gains and losses on a single investment may have a greater impact on the Fund’s NAV 
and may make the Fund more volatile than more diversified funds.

Small- and Medium-Capitalization Companies Risk.  Small- and medium-capitalization companies 
may be more volatile and more likely than large-capitalization companies to have narrower product 
lines, fewer financial resources, less management depth and experience and less competitive 
strength. Returns on investments in securities of small- and medium-capitalization companies 
could trail the returns on investments in securities of large-capitalization companies.

Performance

The following bar chart and table provide some indication of the risks of investing in the Fund. 
The bar chart shows changes in the Fund’s performance from year to year. The table shows 
how the Fund’s average annual returns for 1 year, 5 years and 10 years compare with those 
of the S&P 500 Index and the MSCI World Index. The S&P 500 Index is a widely recognized 
capitalization-weighted index that measures the performance of the large-capitalization 
sector of the U.S.  stock market. The MSCI World Index represents large and mid-cap equity 
performance across 23 developed markets countries. Returns shown for the MSCI World Index 
are net of foreign withholding taxes applicable to U.S. investors. The Fund’s past performance 
(before and after taxes) is not necessarily an indication of how the Fund will perform in the 
future. Updated performance information is available at no cost by visiting http://ark-funds.
com or by calling (727) 810-8160.
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The Fund’s year-to-date total return as of October 31, 2025 was 60.65%.

Best and Worst Quarter Returns (for the period reflected in the bar chart above) Return Quarter/Year

Highest Return���������������������������������������������������������������������������������������������������� 42.04%   6/30/2020
Lowest Return ���������������������������������������������������������������������������������������������������� -25.78% 6/30/2022

Average Annual Total Returns as of December 31, 2024﻿ 1 Year 5 Years 10 Years﻿

Returns Before Taxes���������������������������������������������������������������������������� 33.77 % 16.14 % 15.44 %
Returns After Taxes on Distributions(1 )������������������������������������������������ 33.77 % 16.02 % 15.20 %
Returns After Taxes on Distributions and Sale of Fund Shares(1 ) ������ 19.99 % 13.03 % 13.01 %
S&P 500 Index (reflects no deduction for fees, expenses or taxes)���� 25.02 % 14.53 % 13.10 %
MSCI World Index (reflects no deduction for fees, expenses or 

taxes)�������������������������������������������������������������������������������������������������� 18.67 % 11.17 % 9.95 %

(1)	 After-tax returns are calculated using the highest historical individual federal marginal income tax 
rates and do not reflect the impact of state and local taxes. Actual after-tax returns depend on your 
tax situation and may differ from those shown and are not relevant if you hold your shares through 
tax-deferred arrangements, such as 401(k) plans or individual retirement accounts.

Management of the Fund

Investment Adviser.  ARK Investment Management LLC.

Portfolio Manager.  The following individual has been primarily responsible for the day-to-day 
management of the Fund’s portfolio since the inception of the Fund: Catherine D. Wood.

Purchase and Sale of Shares and Tax Information

For important information about the purchase and sale of Shares, tax information and financial 
intermediary compensation, please turn to “Summary Information About Purchases and Sales of 
Fund Shares, Tax Information and Payments to Broker-Dealers and Other Financial Intermediaries” 
in this prospectus.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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ARK Space & Defense Innovation ETF (ARKX)  
(formerly, ARK Space Exploration & Innovation ETF)

Investment Objective

The ARK Space & Defense Innovation ETF’s (“Fund”) investment objective is long-term growth of 
capital.

Fund Fees and Expenses

The table below describes the fees and expenses that you pay if you buy, hold and sell shares of 
the Fund (“Shares”). Investors may pay other fees, such as brokerage commissions and other fees 
to financial intermediaries on their purchases and sales of Shares, which are not reflected in the 
tables and examples below.

Shareholder Fees (fees paid directly from your investment) ����������������������������������������������� None  

Annual Fund Operating Expenses  
(expenses that you pay each year as a percentage of the value of your investment)

Management Fee����������������������������������������������������������������������������������������������������������������� 0.75%
Distribution and/or Service (12b-1) Fees����������������������������������������������������������������������������� 0.00%
Other Expenses(a) ����������������������������������������������������������������������������������������������������������������� 0.00%
Acquired Funds Fees and Expenses(b) ��������������������������������������������������������������������������������� 0.01 %

Total Annual Fund Operating Expenses����������������������������������������������������������������������������� 0.76 %
Fee Waiver(c) ������������������������������������������������������������������������������������������������������������������������� (0.01 )%
Total Annual Fund Operating Expenses After Fee Waiver������������������������������������������������ 0.75%

(a)	 Pursuant to a Supervision Agreement, ARK Investment Management LLC (“ARK” or “Adviser”) pays all 
other expenses of the Fund (other than acquired fund fees and expenses (except as described below), taxes 
and governmental fees, brokerage fees, commissions and other transaction expenses, certain foreign 
custodial fees and expenses, costs of borrowing money, including interest expenses, and extraordinary 
expenses (such as litigation and indemnification expenses)).

(b)	 The Total Annual Fund Operating Expenses may not correlate to the ratio of expenses to average net 
assets as reported in the “Financial Highlights” section of the Prospectus, which reflects the operating 
expenses of the Fund and does not include Acquired Fund Fees and Expenses. Acquired Fund Fees and 
Expenses represent the Fund’s pro rata share of fees and expenses incurred indirectly as a result of 
investing in other funds, including ETFs (as defined below) and money market funds.

(c)	 The Adviser has agreed to waive a portion of the “Management Fee” payable by the Fund in an amount 
equal to the investment advisory fee portion of the management fee it earns as an investment adviser 
to any affiliated fund(s) in which the Fund invests. The fee waiver arrangement will continue for at least 
one year from the date of this Prospectus and prior to such date the Adviser may not terminate the 
arrangement without the approval of the Board of Trustees.



57

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of 
investing in other funds. This example does not take into account brokerage commissions that you 
pay when purchasing or selling Shares.

The example assumes that you invest $10,000 in the Fund for the time periods indicated and then 
redeem all of your Shares at the end of those periods. The example also assumes that your investment 
has a 5% annual return and that the Fund’s operating expenses remain the same. Although your 
actual costs may be higher or lower, based on these assumptions, your costs would be:

Year Expenses

1 �$  77

3 �$�242﻿

5 �$�421﻿

10 �$�941﻿

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it purchases and sells securities (or “turns 
over” its portfolio). A higher portfolio turnover rate may result in higher transaction costs and higher 
taxes when Shares are held in a taxable account. These costs, which are not reflected in annual fund 
operating expenses or in the example, may affect the Fund’s performance. During the most recent 
fiscal year, the Fund’s portfolio turnover rate was 24% of the average value of its portfolio.

Principal Investment Strategies

The Fund is an actively-managed exchange-traded fund (“ETF”) that will invest under normal 
circumstances primarily (at least 80% of its assets) in domestic and foreign equity securities of 
companies that are engaged in the Fund’s investment theme of Space & Defense Innovation. 
The Adviser defines “Space & Defense” as leading, enabling, or benefitting from technologically 
enabled products and/or services that occur beyond the surface of the Earth. The Adviser defines 
Innovation, including the investment theme of “disruptive innovation,” as the introduction of a 
technologically enabled new product or service that the Adviser expects to change an industry 
landscape. The Adviser’s internal research and analysis leverages insights from diverse sources, 
including external research, to develop and refine its investment themes and identify and take 
advantage of trends that have ramifications for individual companies or entire industries.

In selecting companies that the Adviser believes are engaged in the theme of Space & Defense, 
the Adviser seeks to identify, using its own internal research and analysis, companies capitalizing 
on disruptive innovation. The Adviser believes that Space & Defense related companies can be 
grouped into four overarching categories, each of which contains relevant sub-elements. Orbital 
Aerospace Companies are companies that launch, make, service, or operate platforms in the orbital 
space, including satellites and launch vehicles. Suborbital Aerospace Companies are companies 
that launch, make, service, or operate platforms in the suborbital space, but do not reach a velocity 
needed to remain in orbit around a planet. Enabling Technologies Companies are companies 
that develop technologies used by Space & Defense related companies for successful value-add 
aerospace operations. These operations include artificial intelligence, robotics, 3D printing, 
materials and energy storage. For example, 3D printing companies create value-add for space and 
aerospace exploration related companies by accelerating innovation thanks to low-costs and rapid 
prototyping, and by lowering the weight of low volume, highly complex parts. Aerospace Beneficiary 
Companies are companies whose operations stand to benefit from aerospace activities, including 
agriculture, internet access, global positioning system (“GPS”), construction, imaging, drones, 
air taxis and electric aviation vehicles. For example, agriculture companies utilize technologies 
advanced by Space & Defense, such as satellite imagery. Space exploration is possible due to the 
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convergence of a number of themes. Many of the companies the Fund invests in may only have 
an indirect and not a substantial involvement in the space industry. A Space & Defense related 
company may not currently derive any revenue, and there is no assurance that such company will 
derive any revenue from innovative technologies in the future.

The Adviser will select investments for the Fund that represent the Adviser’s highest-conviction 
investment ideas within the theme of Space & Defense, i.e., investment decisions regarded with 
confidence, in constructing the Fund’s portfolio. The Adviser will analyze potential investments by 
using both “top down” information (e.g., economy-wide analysis of facts such as rate of growth, 
cost declines, unit economics, sizing of markets, and price levels as well as business and technology 
cycle trends) and “bottom up” criteria (e.g., fundamental and quantitative metrics for individual 
companies such as their revenue growth, profitability and return on invested capital). Based upon 
its research and analysis, the Adviser will select a portfolio company that it believes presents the 
best risk-reward opportunities. In both the Adviser’s “top down” and “bottom up” approaches, the 
Adviser evaluates environmental, social, and governance (“ESG”) considerations. In its “top down” 
approach, the Adviser uses the framework of the United Nations Sustainable Development Goals 
to integrate ESG considerations into its research and investment process. The Adviser, however, 
does not use ESG considerations to limit, restrict or otherwise exclude companies or sectors from 
the Fund’s investment universe. In its “bottom up” approach, the Adviser makes its investment 
decisions primarily based on its analysis of the potential of individual companies, while integrating 
ESG considerations into that process. The Adviser’s highest-conviction investment ideas are those 
that it believes present the best risk-reward opportunities.

Under normal circumstances, substantially all of the Fund’s assets will be invested in equity securities, 
including common stocks, partnership interests, business trust shares and other equity investments 
or ownership interests in business enterprises. The Fund’s investments will include micro-, small-, 
medium- and large-capitalization companies. The Fund’s investments in foreign equity securities 
will be in both developed and emerging markets. The Fund may invest in foreign securities listed 
on foreign exchanges as well as American Depositary Receipts (“ADRs”) and Global Depositary 
Receipts (“GDRs”).

The Fund is classified as a “non-diversified” investment company under the Investment Company 
Act of 1940, as amended (the “1940 Act”), which means that it may invest a high percentage of its 
assets in a limited number of issuers. The Fund’s portfolio is expected to contain 40 to 55 common 
stocks (domestic and foreign) that are conviction weighted. The Fund will concentrate (i.e., invest 
more than 25% of the value of the Fund’s assets) in securities of issuers having their principal 
business activities in groups of industries in the information technology and industrials sectors. 
This concentration limit does not apply to securities issued or guaranteed by the U.S. Government, 
its agencies or instrumentalities.

In seeking to achieve its investment objective, the Fund may invest, to the extent permissible under 
applicable law, in privately placed or restricted securities (including in Rule 144A securities, which 
are privately placed securities purchased by qualified institutional buyers), illiquid securities and 
securities in which no secondary market is readily available, including those of private companies. 
Issuers of these securities may not have a class of securities registered, and may not be subject to 
periodic reporting, pursuant to the Exchange Act.

Principal Risks

There is no assurance that the Fund will meet its investment objective. The value of your investment 
in the Fund, as well as the amount of return you receive on your investment in the Fund, may 
fluctuate significantly. You may lose part or all of your investment in the Fund or your investment 
may not perform as well as other similar investments. Therefore, you should consider carefully 
the following risks before investing in the Fund. The principal risks of investing in the Fund listed 
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below are presented alphabetically to facilitate your ability to find particular risks and compare 
them with the risks of other funds. Each risk summarized below is considered a “principal risk” of 
investing in the Fund, regardless of the order in which it appears.

Authorized Participants Concentration Risk.  The Fund has a limited number of financial 
institutions that may act as Authorized Participants (“APs”) on an agency basis (i.e., on behalf of 
other market participants). To the extent that those APs exit the business or are unable to process 
creation and/or redemption orders, and no other AP is able to step forward to create and redeem 
in either of these cases, Shares may possibly trade at a discount to net asset value (“NAV”). The 
AP risk may be heightened in the case of ETFs investing internationally because international ETFs 
often require APs to post collateral, which only certain APs are able to do.

Communications Sector Risk.  The Fund will be more affected by the performance of the 
communications sector than a fund with less exposure to such sector. Communication companies are 
particularly vulnerable to the potential obsolescence of products and services due to technological 
advancement and the innovation of competitors. Companies in the communications sector may 
also be affected by other competitive pressures, such as pricing competition, as well as research 
and development costs, substantial capital requirements and government regulation. Additionally, 
fluctuating domestic and international demand, shifting demographics and often unpredictable 
changes in consumer tastes can drastically affect a communication company’s profitability. While all 
companies may be susceptible to network security breaches, certain companies in the communications 
sector may be particular targets of hacking and potential theft of proprietary or consumer information 
or disruptions in service, which could have a material adverse effect on their businesses.

Concentration Risk.  The Fund’s assets will be concentrated in securities of issuers having their 
principal business activities in groups of industries in the (i)  industrials sector or (ii)  information 
technology sector. However, the Fund will not concentrate in any specific industry. To the extent 
that the Fund continues to be concentrated in groups of industries in the industrials sector or 
the information technology sector, the Fund will be subject to the risk that economic, political, 
business or other conditions that have a negative effect on such industry groups will negatively 
impact the Fund to a greater extent than if the Fund’s assets were invested in a wider variety of 
sectors or industries. Please see also the “Industrials Sector Risk” and “Information Technology 
Sector Risk” disclosures below.

Currency Risk.  Changes in currency exchange rates will affect the value of non-U.S.  dollar 
denominated securities, the value of dividends and interest earned from such securities, gains and 
losses realized on the sale of such securities, and derivative transactions tied to such securities. 
A strong U.S.  dollar relative to other currencies will adversely affect the value of the Fund’s 
investments denominated in those other currencies.

Cyber Security Risk.  As the use of Internet technology has become more prevalent in the course of 
business, funds have become more susceptible to potential operational risks through breaches in 
cyber security. A breach in cyber security refers to both intentional and unintentional events from 
external or internal sources that may cause the Fund to lose proprietary information, suffer data 
corruption, lose operational capacity, or result in unauthorized access to confidential information. 
Such events could prevent the Fund from engaging in normal business activities and cause the Fund 
to incur regulatory penalties, reputational damage, additional compliance costs associated with 
corrective measures and/or financial loss. Cyber security breaches may involve, among other things, 
unauthorized access to the Fund’s digital information systems through “hacking” or malicious 
software coding, ransomware attacks that impair the Fund’s ability to access its data or systems until 
a ransom is paid, or denial-of-service attacks that make network services unavailable to intended 
users. In addition, cyber security breaches of the Fund’s third-party service providers, such as its 
adviser, administrator, transfer agent or custodian, the Fund’s trading counterparties, and issuers in 
which the Fund invests, can also subject the Fund to many of the same risks associated with direct 
cyber security breaches. Cyber security breaches experienced by an issuer in which the Fund invests 
can also impact the value of the Fund’s investment in that issuer. While the Fund has established 
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business continuity plans and risk management systems designed to reduce the risks associated 
with cyber security, there are inherent limitations in such plans and systems. Additionally, there is 
no guarantee that such efforts will succeed, especially because the Fund does not directly control 
the cyber security systems of its third-party service providers, trading counterparties, or issuers.

Depositary Receipts Risk.  Depositary receipts generally involve similar risks to those associated 
with investments in foreign securities. Depositary receipts are securities that are typically issued 
by a bank or trust company that evidence ownership of underlying securities issued by a foreign 
corporation and entitle the holder to all dividends and capital gains that are paid out on the 
underlying foreign securities. The issuers of certain depositary receipts are under no obligation to 
distribute shareholder communications to the holders of such receipts, or to pass through to them 
any voting rights with respect to the deposited securities. Investments in depositary receipts may 
be less liquid than the underlying shares in their primary trading market. Depositary receipts may 
not necessarily be denominated in the same currency as the underlying securities into which they 
may be converted. In addition, the issuers of the stock underlying unsponsored depositary receipts 
are not obligated to disclose material information in the United States. The issuers of depositary 
receipts may discontinue issuing new depositary receipts and withdraw existing depositary receipts 
at any time, which may result in costs and delays in the distribution of the underlying assets to the 
Fund and may negatively impact the Fund’s performance.

Disruptive Innovation Risk.  Companies that the Adviser believes are capitalizing on disruptive 
innovation and developing technologies to displace older technologies or create new markets may 
not in fact do so. Companies that initially develop a novel technology may not be able to capitalize 
on the technology. Companies that develop disruptive technologies may face political or legal 
attacks from competitors, industry groups or local and national governments. These companies 
may also be exposed to risks applicable to sectors other than the disruptive innovation theme 
for which they are chosen, and the securities issued by these companies may underperform the 
securities of other companies that are primarily focused on a particular theme. The Fund may 
invest in a company that does not currently derive any revenue from disruptive innovations or 
technologies, and there is no assurance that a company will derive any revenue from disruptive 
innovations or technologies in the future. A disruptive innovation or technology may constitute a 
small portion of a company’s overall business. As a result, the success of a disruptive innovation or 
technology may not affect the value of the equity securities issued by the company.

Emerging Market Securities Risk.  Investment in securities of emerging market issuers may present 
risks that are greater than or different from those associated with foreign securities due to less 
developed and liquid markets and such factors as increased economic, political, regulatory, or other 
uncertainties. Certain emerging market countries may be subject to less stringent requirements 
regarding accounting, auditing, financial reporting and record keeping and therefore, material 
information related to an investment may not be available or reliable. In addition, the Fund is 
limited in its ability to exercise its legal rights or enforce a counterparty’s legal obligations in 
certain jurisdictions outside of the United States, in particular, in emerging markets countries.

Equity Securities Risk.  The value of the equity securities the Fund holds may fall due to general 
market and economic conditions, perceptions regarding the industries in which the issuers 
of securities the Fund holds participate or factors relating to specific companies in which the 
Fund invests. These can include stock movements, purchases or sales of securities by the Fund, 
government policies, litigation and changes in interest rates, inflation, the financial condition of 
the securities’ issuer or perceptions of the issuer, or economic conditions in general or specific to 
the issuer. Equity securities may also be particularly sensitive to general movements in the stock 
market, and a decline in the broader market may affect the value of the Fund’s equity investments.

•	 Special Purpose Acquisition Companies (SPACs).  The Fund may invest in stock of, warrants 
to purchase stock of, and other interests in SPACs or similar special purposes entities. A SPAC 
is a publicly traded company that raises investment capital for the purpose of acquiring or 
merging with an existing company. Investments in SPACs and similar entities are subject to 
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a variety of risks beyond those associated with other equity securities. Because SPACs and 
similar entities do not have any operating history or ongoing business other than seeking 
acquisitions, the value of their securities is particularly dependent on the ability of the SPAC’s 
management to identify a merger target and complete an acquisition. Until an acquisition 
or merger is completed, a SPAC generally invests its assets, less a portion retained to cover 
expenses, in U.S. government securities, money market securities and cash and does not 
typically pay dividends in respect of its common stock. As a result, it is possible that an 
investment in a SPAC may lose value.

Foreign Securities Risk.  The Fund’s investments in foreign securities can be riskier than 
U.S. securities investments. Investments in the securities of foreign issuers (including investments 
in ADRs and GDRs) are subject to the risks associated with investing in those foreign markets, such 
as heightened risks of inflation or nationalization. The prices of foreign securities and the prices of 
U.S. securities have, at times, moved in opposite directions. In addition, securities of foreign issuers 
may lose value due to political, economic and geographic events affecting a foreign issuer or 
market. During periods of social, political or economic instability in a country or region, the value 
of a foreign security traded on U.S. exchanges could be affected by, among other things, increasing 
price volatility, illiquidity, or the closure of the primary market on which the security (or the 
security underlying the ADR or GDR) is traded. You may lose money due to political, economic and 
geographic events affecting a foreign issuer or market. For instance, the imposition of sanctions, 
exchange controls (including repatriation restrictions), confiscations, trade restrictions (including 
tariffs) and other government restrictions by the United States and any other governments may 
result in losses. The imposition of sanctions and other similar measures could, among other things, 
cause a decline in the value and/or liquidity of securities issued by the sanctioned country or 
companies located in or economically tied to the sanctioned country and increase market volatility 
and disruption in the sanctioned country and throughout the world. Sanctions and other similar 
measures could limit or prevent the Fund from buying and selling securities (in the sanctioned 
country and other markets), significantly delay or prevent the settlement of securities transactions, 
and significantly impact the Fund’s liquidity and performance. The Fund normally will not hedge 
any foreign currency exposure.

Industrials Sector Risk.  The industrials sector includes companies engaged in aerospace and 
defense, electrical engineering, machinery, and professional services. Companies in the industrials 
sector may be adversely affected by changes in government regulation, world events and 
economic conditions. In addition, companies in the industrials sector may be adversely affected by 
environmental damages, product liability claims and exchange rates.

•	 Aerospace and Defense Company Risk.  Companies in the aerospace and defense industry 
rely to a large extent on U.S. (and other) Government demand for their products and services 
and may be significantly affected by changes in government regulations and spending, as 
well as economic conditions and industry consolidation.

•	 Professional Services Company Risk.  Professional services companies may be materially 
impacted by economic conditions and related fluctuations in client demand for marketing, 
business, technology and other consulting services. Professional services companies’ success 
depends in large part on attracting and retaining key employees and a failure to do so 
could adversely affect a company’s business. There are relatively few barriers to entry into 
the professional services market, and new competitors could readily seek to compete in one 
or more market segments, which could adversely affect a professional services company’s 
operating results through pricing pressure and loss of market share.

Information Technology Sector Risk.  The information technology sector includes companies 
engaged in internet software and services, technology hardware and storage peripherals, 
electronic equipment instruments and components, and semiconductors and semiconductor 
equipment. Information technology companies face intense competition, both domestically and 
internationally, which may have an adverse effect on profit margins. Information technology 
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companies may have limited product lines, markets, financial resources or personnel. The products 
of information technology companies may face rapid product obsolescence due to technological 
developments and frequent new product introduction, unpredictable changes in growth rates and 
competition for the services of qualified personnel. Failure to introduce new products, develop 
and maintain a loyal customer base, or achieve general market acceptance for their products could 
have a material adverse effect on a company’s business. Companies in the information technology 
sector are heavily dependent on intellectual property and the loss of patent, copyright and 
trademark protections may adversely affect the profitability of these companies.

•	 Internet Company Risk.  Many Internet-related companies have incurred large losses since 
their inception and may continue to incur large losses in the hope of capturing market 
share and generating future revenues. Accordingly, many such companies expect to incur 
significant operating losses for the foreseeable future, and may never be profitable. The 
markets in which many Internet companies compete face rapidly evolving industry standards, 
frequent new service and product announcements, introductions and enhancements, 
and changing customer demands. The failure of an Internet company to adapt to such 
changes could have a material adverse effect on the company’s business. Additionally, the 
widespread adoption of new Internet, networking, telecommunications technologies, or 
other technological changes could require substantial expenditures by an Internet company 
to modify or adapt its services or infrastructure, which could have a material adverse effect 
on an Internet company’s business.

•	 Semiconductor Company Risk.  Competitive pressures may have a significant effect on 
the financial condition of semiconductor companies and, as product cycles shorten and 
manufacturing capacity increases, these companies may become increasingly subject to 
aggressive pricing, which hampers profitability. Reduced demand for end-user products, 
under-utilization of manufacturing capacity, and other factors could adversely impact the 
operating results of companies in the semiconductor sector. Semiconductor companies 
typically face high capital costs and may be heavily dependent on intellectual property 
rights. The semiconductor sector is highly cyclical, which may cause the operating results of 
many semiconductor companies to vary significantly. The stock prices of companies in the 
semiconductor sector have been and likely will continue to be extremely volatile.

•	 Software Industry Risk.  The software industry can be significantly affected by intense 
competition, aggressive pricing, technological innovations, and product obsolescence. 
Companies in the software industry are subject to significant competitive pressures, such as 
aggressive pricing, new market entrants, competition for market share, short product cycles 
due to an accelerated rate of technological developments and the potential for limited 
earnings and/or falling profit margins. These companies also face the risks that new services, 
equipment or technologies will not be accepted by consumers and businesses or will become 
rapidly obsolete. These factors can affect the profitability of these companies and, as a 
result, the value of their securities. Also, patent protection is integral to the success of many 
companies in this industry, and profitability can be affected materially by, among other 
things, the cost of obtaining (or failing to obtain) patent approvals, the cost of litigating 
patent infringement and the loss of patent protection for products (which significantly 
increases pricing pressures and can materially reduce profitability with respect to such 
products). In addition, many software companies have limited operating histories. Prices 
of these companies’ securities historically have been more volatile than other securities, 
especially over the short term.

International Closed-Market Trading Risk.  Because certain of the Fund’s underlying securities 
trade on an exchange that is closed when the securities exchange on which Fund Shares list and 
trade is open, there are likely to be deviations between the current pricing of an underlying security 
and stale security pricing (i.e., the last quote from its closed foreign market), likely resulting in 
premiums or discounts to NAV that may be greater than those experienced by ETFs that do not 
invest in foreign securities.
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Investment Strategy Risk.  The Fund is exposed to additional risk due to its policy of investing 
in accordance with an investment strategy. Although the Fund’s investment strategy is designed 
to achieve the Fund’s investment objective, the strategy may not prove to be successful. The 
investment decisions may not produce the intended results and there is no guarantee that the 
investment objective will be achieved.

Issuer Risk.  Because the Fund may invest in approximately 40 to 55 issuers, it is subject to the risk 
that the value of the Fund’s portfolio may decline due to a decline in value of the equity securities of 
particular issuers. The value of an issuer’s equity securities may decline for reasons directly related to 
the issuer, such as management performance and reduced demand for the issuer’s goods or services.

Large-Capitalization Companies Risk.  Large-capitalization companies are generally less volatile 
than companies with smaller market capitalizations. In exchange for this potentially lower risk, the 
value of large-capitalization companies may not rise as much as that of companies with smaller 
market capitalizations.

Limited Operating History Risk.  The Fund has limited operating history for investors to evaluate. 
There can be no assurance that the Fund will grow to or maintain an economically viable size. The 
Fund may liquidate and terminate at any time without shareholder approval.

Liquidity Risk.  Certain of the securities the Fund holds may be subject to legal and other restrictions 
on resale or may otherwise be less liquid than publicly traded securities. In addition, while some 
portfolio companies may trade on private secondary marketplaces, the Fund can provide no 
assurance that such a trading market will continue or remain active, or that the Fund will be 
able to sell its position in any portfolio company at the time it desires to do so and at the price it 
anticipates. The illiquidity of its investments, including those that are traded on private secondary 
marketplaces, will make it difficult for the Fund to sell such investments if the need arises. Also, 
if the Fund is required to liquidate all or a portion of its portfolio quickly, the Fund may realize 
significantly less than the value at which it has previously recorded its investments. The Fund may 
invest in illiquid securities to the extent permissible under applicable law.

Management Risk.  As an actively-managed ETF, the Fund is subject to management risk. The 
ability of the Adviser to successfully implement the Fund’s investment strategies will significantly 
influence the Fund’s performance. The success of the Fund will depend in part upon the skill and 
expertise of certain key personnel of the Adviser, and there can be no assurance that any such 
personnel will continue to be associated with the Fund.

Market Risk.  The value of the Fund’s assets will fluctuate as the markets in which the Fund invests 
fluctuate. The value of the Fund’s investments may decline, sometimes rapidly and unpredictably, 
simply because of economic changes or other events, such as inflation (or expectations for 
inflation), deflation (or expectations for deflation), interest rates, global demand for particular 
products or resources, market instability, debt crises and downgrades, embargoes, tariffs, sanctions 
and other trade barriers, regulatory events, other governmental trade or market control programs 
and related geopolitical events. In addition, the value of the Fund’s investments may be negatively 
affected by the occurrence of global events such as war, military conflict, acts of terrorism, social 
unrest, environmental disasters, natural disasters or events, recessions, supply chain disruptions, 
political instability, and infectious disease epidemics or pandemics.

For example, an outbreak of an infectious disease may negatively affect economies, markets and 
individual companies throughout the world, including those in which the Fund invests. The effects 
of such pandemics to public health and business and market conditions, including exchange trading 
suspensions and closures may have a significant negative impact on the performance of the Fund’s 
investments, increase the Fund’s volatility, negatively impact the Fund’s arbitrage and pricing 
mechanisms, exacerbate pre-existing political, social and economic risks to the Fund, and negatively 
impact broad segments of businesses and populations. The Fund’s operations may be interrupted 
as a result, which may contribute to the negative impact on investment performance. In addition, 
governments, their regulatory agencies, or self-regulatory organizations may take actions in response 



64

to a pandemic that affect the instruments in which the Fund invests, or the issuers of such instruments, 
in ways that could have a significant negative impact on the Fund’s investment performance.

Market Trading Risk.  The Fund faces numerous market trading risks, including disruptions to 
the creation and redemption processes of the Fund, losses from trading in secondary markets, the 
existence of extreme market volatility, the potential lack of an active trading market for Shares due 
to market stress, or trading halts impacting the Shares or the Fund’s underlying securities, which 
may result in Shares trading at a significant premium or discount to their NAV. If a shareholder 
purchases Shares at a time when the market price is at a premium to the NAV or sells Shares at 
a time when the market price is at a discount to the NAV, the shareholder may pay more for, or 
receive less than, the underlying value of the Shares, respectively.

Micro-Capitalization Companies Risk.  Micro-capitalization companies are subject to substantially 
greater risks of loss and price fluctuations because their earnings and revenues tend to be less 
predictable (and some companies may be experiencing significant losses). Their share prices tend 
to be more volatile and their markets less liquid than companies with larger market capitalizations. 
The shares of micro-capitalization companies tend to trade less frequently than those of larger, 
more established companies, which can adversely affect the pricing of these securities and the 
future ability to sell these securities.

Non-Diversified Risk.  The Fund is classified as a “non-diversified” investment company under the 
1940 Act. Therefore, the Fund may invest a relatively higher percentage of its assets in a relatively 
smaller number of issuers or may invest a larger proportion of its assets in a single issuer. As a 
result, the gains and losses on a single investment may have a greater impact on the Fund’s NAV 
and may make the Fund more volatile than more diversified funds.

Other Investment Companies Risk.  The Fund invests in other investment companies, including 
other ETFs. As a result, shareholders will bear both their proportionate share of Fund expenses 
and, indirectly, the expenses of the other investment companies. Furthermore, the Fund is exposed 
to the risks to which the other investment companies may be subject. In addition, for index-based 
ETFs, the performance of an ETF may diverge from the performance of such index (commonly 
known as tracking error).

Small- and Medium-Capitalization Companies Risk.  Small- and medium-capitalization companies 
may be more volatile and more likely than large-capitalization companies to have narrower product 
lines, fewer financial resources, less management depth and experience and less competitive 
strength. Returns on investments in securities of small- and medium-capitalization companies 
could trail the returns on investments in securities of large-capitalization companies.

Performance

The following bar chart and table provide some indication of the risks of investing in the Fund. 
The bar chart shows changes in the Fund’s performance from year to year. The table shows 
how the Fund’s average annual returns for 1 year and since the Fund’s inception compare with 
those of the S&P 500 Index and the MSCI World Index. The S&P 500 Index is a widely recognized 
capitalization-weighted index that measures the performance of the large-capitalization sector 
of the U.S. stock market. The MSCI World Index represents large and mid-cap equity performance 
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across 23 developed markets countries. Returns shown for the MSCI World Index are net of foreign 
withholding taxes applicable to U.S. investors. The Fund’s past performance (before and after taxes) 
is not necessarily an indication of how the Fund will perform in the future. Updated performance 
information is available at no cost by visiting http://ark-funds.com or by calling (727) 810-8160.
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The Fund’s year-to-date total return as of October 31, 2025 was 60.51%.

Best and Worst Quarter Returns (for the period reflected in the bar chart above) Return Quarter/Year

Highest Return��������������������������������������������������������������������������������������������������� 20.31 % 12/31/2024﻿
Lowest Return ��������������������������������������������������������������������������������������������������� -25.07% 6/30/2022

Average Annual Total Returns as of December 31, 2024﻿ 1 Year
Since 

Inception(1)

Returns Before Taxes����������������������������������������������������������������������������������������� 26.61 % -0.64 %
Returns After Taxes on Distributions(2)������������������������������������������������������������� 26.61 % -0.64 %
Returns After Taxes on Distributions and Sale of Fund Shares(2) ������������������� 15.76 % -0.49 %
S&P 500 Index (reflects no deduction for fees, expenses or taxes)����������������� 25.02 % 12.82 %
MSCI World Index (reflects no deduction for fees, expenses or taxes)����������� 18.67 % 9.36 %

(1)	 The Fund commenced operations on March 30, 2021.
(2)	 After-tax returns are calculated using the highest historical individual federal marginal income tax 

rates and do not reflect the impact of state and local taxes. Actual after-tax returns depend on your 
tax situation and may differ from those shown and are not relevant if you hold your shares through 
tax-deferred arrangements, such as 401(k) plans or individual retirement accounts.

Management of the Fund

Investment Adviser.  ARK Investment Management LLC.

Portfolio Manager.  The following individual has been primarily responsible for the day-to-day 
management of the Fund’s portfolio since the inception of the Fund: Catherine D. Wood.

Purchase and Sale of Shares and Tax Information

For important information about the purchase and sale of Shares, tax information and financial 
intermediary compensation, please turn to “Summary Information About Purchases and Sales of 
Fund Shares, Tax Information and Payments to Broker-Dealers and Other Financial Intermediaries” 
in this prospectus.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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The 3D Printing ETF (PRNT)

Investment Objective

The 3D Printing ETF (“Fund”) seeks to provide investment results that closely correspond, before 
fees and expenses, to the performance of the Total 3D-Printing Index (“Index”).

Fund Fees and Expenses

The table below describes the fees and expenses that you pay if you buy, hold and sell shares of 
the Fund (“Shares”). Investors may pay other fees, such as brokerage commissions and other fees 
to financial intermediaries on their purchases and sales of Shares, which are not reflected in the 
tables and examples below.

Shareholder Fees (fees paid directly from your investment) ������������������������������������������������� None  

Annual Fund Operating Expenses 
(expenses that you pay each year as a percentage of the value of your investment)

Management Fee������������������������������������������������������������������������������������������������������������������� 0.65%
Distribution and/or Service (12b-1) Fees������������������������������������������������������������������������������� 0.00%
Other Expenses(a) ������������������������������������������������������������������������������������������������������������������� 0.01%
Total Annual Fund Operating Expenses������������������������������������������������������������������������������� 0.66%

(a)	 Pursuant to a Supervision Agreement, ARK Investment Management LLC (“ARK” or “Adviser”) pays all 
other expenses of the Fund (other than acquired fund fees and expenses, taxes and governmental fees, 
brokerage fees, commissions and other transaction expenses, certain foreign custodial fees and expenses, 
costs of borrowing money, including interest expenses, and extraordinary expenses (such as litigation and 
indemnification expenses)).

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of 
investing in other funds. This example does not take into account brokerage commissions that you 
pay when purchasing or selling Shares.

The example assumes that you invest $10,000 in the Fund for the time periods indicated and then 
redeem all of your Shares at the end of those periods. The example also assumes that your investment 
has a 5% annual return and that the Fund’s operating expenses remain the same. Although your 
actual costs may be higher or lower, based on these assumptions, your costs would be:

Year Expenses

1 �$  67

3 �$�211

5 �$�368

10 �$�822

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it purchases and sells securities (or 
“turns over” its portfolio). A higher portfolio turnover rate may result in higher transaction costs 
and higher taxes when Shares are held in a taxable account. These costs, which are not reflected 
in annual fund operating expenses or in the example, may affect the Fund’s performance. During 
the most recent fiscal year, the Fund’s portfolio turnover rate was 42% of the average value of its 
portfolio.
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Principal Investment Strategies

The Fund normally invests at least 80% of its total assets in securities that are included in the 
Fund’s benchmark Index, depositary receipts representing securities included in the Index or 
underlying stocks in respect of depositary receipts included in the Index. This 80% investment 
policy is non-fundamental and may be changed without shareholder approval upon 60 days’ prior 
written notice to shareholders.

The Index is designed to track the price movements of stocks of companies involved in the 3D 
printing industry. The Index has been created and licensed to the Fund by ARK’s Index Products Group 
and is calculated, published and distributed by Solactive AG (“Solactive”). Information regarding 
the Index is available at http://www.solactive.com. The Index is composed of equity securities and 
depositary receipts of exchange listed companies from the U.S., non-U.S. developed markets and 
Taiwan that are engaged in 3D printing related businesses within the following business lines: 
(i) 3D printing hardware, (ii) computer aided design (“CAD”) and 3D printing simulation software, 
(iii) 3D printing centers, (iv) scanning and measurement and (v) 3D printing materials. The Index 
assigns a pre-determined weighting to each business line and all companies within each business 
line are equally weighted within the business line. As of November 14, 2025, the Index included 49 
securities of companies with a market capitalization range of between approximately $144 million 
and $321 billion and a weighted average market capitalization of $34 billion.

At least 80% of the companies in the Index derive at least 50% of their earnings or revenues or at 
least 50% of their assets are devoted to the development or distribution of equipment, materials 
and software primarily used in 3D printing or 3D printed products. In addition, at least 80% of 
the assets of the Fund will be comprised of companies that derive at least 50% of their earnings 
or revenues or at least 50% of their assets are devoted to the development or distribution of 
equipment, materials and software primarily used in 3D printing or 3D printed products.

The Fund, using an indexing investment approach, attempts to approximate, before fees and 
expenses, the investment performance of the Index by investing in a portfolio of securities that 
generally replicates the Index. The Fund generally will use a replication strategy. A replication 
strategy is an indexing strategy that involves investing in the securities of the Index in approximately 
the same proportions as in the Index. However, the Fund may utilize a representative sampling 
strategy with respect to the Index when it might not be possible or practicable to purchase all of 
the securities of the Index in approximately the same proportions as in the Index, such as when 
there are practical difficulties or substantial costs involved in compiling a portfolio of securities 
to replicate the Index, in instances in which a security in the Index becomes temporarily illiquid, 
unavailable or less liquid, or as a result of legal restrictions or limitations (such as tax diversification 
requirements) that apply to the Fund but not the Index. There also may be instances in which the 
Adviser may choose to underweight or overweight a security in the Index, purchase securities 
not in the Index that the Adviser believes are appropriate to substitute for certain securities in 
the Index or utilize various combinations of other available investment techniques in seeking to 
replicate as closely as possible, before fees and expenses, the performance of the Index. The Fund 
may sell securities that are represented in the Index in anticipation of their removal from the Index 
or purchase securities not represented in the Index in anticipation of their addition to the Index. 
The Fund does not take temporary defensive positions when markets decline or appear overvalued.

If the Fund uses a replication strategy, it can be expected to have greater correlation to the Index 
than if it uses a representative sampling strategy.

The Fund may concentrate its investments in a particular industry or group of industries to the 
extent that the Index concentrates in an industry or group of industries. Based on the composition 
of the Index as of November 14, 2025, the software, machinery, and health care equipment & 
supplies industries represented a significant portion of the Index. The Fund may invest in foreign 
securities listed on foreign exchanges as well as American Depositary Receipts (“ADRs”) and Global 
Depositary Receipts (“GDRs”).
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Principal Risks

There is no assurance that the Fund will meet its investment objective. The value of your investment 
in the Fund, as well as the amount of return you receive on your investment in the Fund, may 
fluctuate significantly. You may lose part or all of your investment in the Fund or your investment 
may not perform as well as other similar investments. Therefore, you should consider carefully 
the following risks before investing in the Fund. The principal risks of investing in the Fund listed 
below are presented alphabetically to facilitate your ability to find particular risks and compare 
them with the risks of other funds. Each risk summarized below is considered a “principal risk” of 
investing in the Fund, regardless of the order in which it appears.

Authorized Participants Concentration Risk.  The Fund has a limited number of financial institutions 
that may act as Authorized Participants (“APs”) on an agency basis (i.e., on behalf of other market 
participants). To the extent that those APs exit the business or are unable to process creation and/or 
redemption orders, and no other AP is able to step forward to create and redeem in either of 
these cases, Shares may possibly trade at a discount to net asset value (“NAV”). The AP risk may 
be heightened in the case of exchange-traded funds (“ETFs”) investing internationally because 
international ETFs often require APs to post collateral, which only certain APs are able to do.

Concentration/Focused Risk.  The Fund’s assets may be concentrated in a particular industry 
or group of industries to the extent the Index concentrates in a particular industry or group of 
industries. If the Fund’s assets are concentrated in a particular industry or group of industries, the 
Fund will be subject to the risk that economic, political or other conditions that have a negative 
effect on that industry or group of industries will negatively impact the Fund to a greater extent 
than if the Fund’s assets were invested in a wider variety of industries or sectors.

Currency Risk.  Changes in currency exchange rates will affect the value of non-U.S.  dollar 
denominated securities, the value of dividends and interest earned from such securities, gains and 
losses realized on the sale of such securities, and derivative transactions tied to such securities. 
A strong U.S.  dollar relative to other currencies will adversely affect the value of the Fund’s 
investments denominated in those other currencies.

Cyber Security Risk.  As the use of Internet technology has become more prevalent in the course of 
business, funds have become more susceptible to potential operational risks through breaches in 
cyber security. A breach in cyber security refers to both intentional and unintentional events from 
external or internal sources that may cause the Fund to lose proprietary information, suffer data 
corruption, lose operational capacity, or result in unauthorized access to confidential information. 
Such events could prevent the Fund from engaging in normal business activities and cause the Fund 
to incur regulatory penalties, reputational damage, additional compliance costs associated with 
corrective measures and/or financial loss. Cyber security breaches may involve, among other things, 
unauthorized access to the Fund’s digital information systems through “hacking” or malicious 
software coding, ransomware attacks that impair the Fund’s ability to access its data or systems until 
a ransom is paid, or denial-of-service attacks that make network services unavailable to intended 
users. In addition, cyber security breaches of the Fund’s third-party service providers, such as its 
adviser, administrator, transfer agent or custodian, the Fund’s trading counterparties, and issuers in 
which the Fund invests, can also subject the Fund to many of the same risks associated with direct 
cyber security breaches. Cyber security breaches experienced by an issuer in which the Fund invests 
can also impact the value of the Fund’s investment in that issuer. While the Fund has established 
business continuity plans and risk management systems designed to reduce the risks associated 
with cyber security, there are inherent limitations in such plans and systems. Additionally, there is 
no guarantee that such efforts will succeed, especially because the Fund does not directly control 
the cyber security systems of its third-party service providers, trading counterparties, or issuers.

Depositary Receipts Risk.  Depositary receipts generally involve similar risks to those associated 
with investments in foreign securities. Depositary receipts are securities that are typically issued 
by a bank or trust company that evidence ownership of underlying securities issued by a foreign 
corporation and entitle the holder to all dividends and capital gains that are paid out on the 
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underlying foreign securities. The issuers of certain depositary receipts are under no obligation to 
distribute shareholder communications to the holders of such receipts, or to pass through to them 
any voting rights with respect to the deposited securities. Investments in depositary receipts may 
be less liquid than the underlying shares in their primary trading market and, if not included in the 
Index, may negatively affect the Fund’s ability to replicate the performance of the Index. Depositary 
receipts may not necessarily be denominated in the same currency as the underlying securities 
into which they may be converted. In addition, the issuers of the stock underlying unsponsored 
depositary receipts are not obligated to disclose material information in the United States. The 
issuers of depositary receipts may discontinue issuing new depositary receipts and withdraw 
existing depositary receipts at any time, which may result in costs and delays in the distribution of 
the underlying assets to the Fund and may negatively impact the Fund’s performance.

Equity Securities Risk.  The value of the equity securities the Fund holds may fall due to general 
market and economic conditions, perceptions regarding the industries in which the issuers 
of securities the Fund holds participate or factors relating to specific companies in which the 
Fund invests. These can include stock movements, purchases or sales of securities by the Fund, 
government policies, litigation and changes in interest rates, inflation, the financial condition of 
the securities’ issuer or perceptions of the issuer, or economic conditions in general or specific to 
the issuer. Equity securities may also be particularly sensitive to general movements in the stock 
market, and a decline in the broader market may affect the value of the Fund’s equity investments.

•	 Special Purpose Acquisition Companies (SPACs).  The Fund may invest in stock of, warrants 
to purchase stock of, and other interests in SPACs or similar special purposes entities. A SPAC 
is a publicly traded company that raises investment capital for the purpose of acquiring or 
merging with an existing company. Investments in SPACs and similar entities are subject to 
a variety of risks beyond those associated with other equity securities. Because SPACs and 
similar entities do not have any operating history or ongoing business other than seeking 
acquisitions, the value of their securities is particularly dependent on the ability of the SPAC’s 
management to identify a merger target and complete an acquisition. Until an acquisition 
or merger is completed, a SPAC generally invests its assets, less a portion retained to cover 
expenses, in U.S. government securities, money market securities and cash and does not 
typically pay dividends in respect of its common stock. As a result, it is possible that an 
investment in a SPAC may lose value.

Foreign Securities Risk.  The Fund’s investments in foreign securities can be riskier than 
U.S. securities investments. Investments in the securities of foreign issuers (including investments 
in ADRs and GDRs) are subject to the risks associated with investing in those foreign markets, such 
as heightened risks of inflation or nationalization. The prices of foreign securities and the prices of 
U.S. securities have, at times, moved in opposite directions. In addition, securities of foreign issuers 
may lose value due to political, economic and geographic events affecting a foreign issuer or 
market. During periods of social, political or economic instability in a country or region, the value 
of a foreign security traded on U.S. exchanges could be affected by, among other things, increasing 
price volatility, illiquidity, or the closure of the primary market on which the security (or the 
security underlying the ADR or GDR) is traded. You may lose money due to political, economic and 
geographic events affecting a foreign issuer or market. For instance, the imposition of sanctions, 
exchange controls (including repatriation restrictions), confiscations, trade restrictions (including 
tariffs) and other government restrictions by the United States and any other governments may 
result in losses. The imposition of sanctions and other similar measures could, among other things, 
cause a decline in the value and/or liquidity of securities issued by the sanctioned country or 
companies located in or economically tied to the sanctioned country and increase market volatility 
and disruption in the sanctioned country and throughout the world. Sanctions and other similar 
measures could limit or prevent the Fund from buying and selling securities (in the sanctioned 
country and other markets), significantly delay or prevent the settlement of securities transactions, 
and significantly impact the Fund’s liquidity and performance. The Fund normally will not hedge 
any foreign currency exposure.
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Index Tracking Risk.  The Fund’s return may not track the performance of the Index for a number 
of reasons. For example, if there are differences between the securities and other instruments held 
in the Fund’s portfolio and those included in the Index or if the Fund incurs a number of operating 
expenses not applicable to the Index and incurs costs associated with buying and selling securities, 
especially when rebalancing the Fund’s securities holdings to reflect changes in the composition 
of the Index. The Fund also bears the costs and risks associated with buying and selling securities 
while such costs and risks are not factored into the return of the Index. When the Fund’s Index 
is rebalanced and the Fund in turn rebalances its portfolio to attempt to increase the correlation 
between the Fund’s portfolio and its Index, any transaction costs and market exposure arising from 
such portfolio rebalancing will be borne directly by the Fund and its shareholders. Apart from 
scheduled rebalances, the Index provider or its agents may carry out additional ad hoc rebalances 
to the Fund’s Index, which may increase the costs to and the tracking error risk of the Fund. In 
addition, the Fund may not be able to invest in certain securities included in the Index, or may 
not be able to invest in them in the exact proportions in which they are represented in the Index, 
due to legal restrictions or limitations imposed by the governments of certain countries, potential 
adverse tax consequences or other regulatory reasons. The risk that the Fund may not track the 
performance of the Index may be magnified during times of heightened market volatility or other 
unusual market conditions. A lack of liquidity may be due to various events, including markets 
events, economic conditions or investor perceptions. Illiquid securities may be difficult to value 
and their value may be lower than market price of comparable liquid securities, which would 
negatively affect the Fund’s performance. To the extent the Fund calculates its NAV based on “fair 
value” prices for certain securities and the value of the Index is based on securities’ closing prices 
(i.e., the value of the Index is not based on “fair value” prices), the Fund’s ability to track the 
Index may be adversely affected. For tax efficiency purposes, the Fund may sell certain securities 
to realize losses causing it to deviate from the Index. Errors in the construction or calculation of 
the Index may occur from time to time and any such errors may not be immediately identified and 
corrected by Solactive, which may have an adverse impact on the Fund and its shareholders.

Industrials Sector Risk.  The industrials sector includes companies engaged in aerospace and 
defense, electrical engineering, machinery, and professional services. Companies in the industrials 
sector may be adversely affected by changes in government regulation, world events and 
economic conditions. In addition, companies in the industrials sector may be adversely affected by 
environmental damages, product liability claims and exchange rates.

•	 Machinery Industry Risk.  The machinery industry can be significantly affected by general 
economic trends, including employment, economic growth, and interest rates; changes in 
consumer sentiment and spending; overall capital spending levels, which are influenced 
by an individual company’s profitability and broader factors such as interest rates and 
foreign competition; commodity prices; technical obsolescence; labor relations legislation; 
government regulation and spending; import controls; and worldwide competition. 
Companies in this industry also can be adversely affected by liability for environmental 
damage, depletion of resources, and mandated expenditures for safety and pollution 
control.

Information Technology Sector Risk.  The information technology sector includes companies 
engaged in internet software and services, technology hardware and storage peripherals, 
electronic equipment instruments and components, and semiconductors and semiconductor 
equipment. Information technology companies face intense competition, both domestically and 
internationally, which may have an adverse effect on profit margins. Information technology 
companies may have limited product lines, markets, financial resources or personnel. The products 
of information technology companies may face rapid product obsolescence due to technological 
developments and frequent new product introduction, unpredictable changes in growth rates and 
competition for the services of qualified personnel. Failure to introduce new products, develop 
and maintain a loyal customer base, or achieve general market acceptance for their products could 



71

have a material adverse effect on a company’s business. Companies in the information technology 
sector are heavily dependent on intellectual property and the loss of patent, copyright and 
trademark protections may adversely affect the profitability of these companies.

•	 Software Industry Risk.  The software industry can be significantly affected by intense 
competition, aggressive pricing, technological innovations, and product obsolescence. 
Companies in the software industry are subject to significant competitive pressures, such as 
aggressive pricing, new market entrants, competition for market share, short product cycles 
due to an accelerated rate of technological developments and the potential for limited 
earnings and/or falling profit margins. These companies also face the risks that new services, 
equipment or technologies will not be accepted by consumers and businesses or will become 
rapidly obsolete. These factors can affect the profitability of these companies and, as a 
result, the value of their securities. Also, patent protection is integral to the success of many 
companies in this industry, and profitability can be affected materially by, among other 
things, the cost of obtaining (or failing to obtain) patent approvals, the cost of litigating 
patent infringement and the loss of patent protection for products (which significantly 
increases pricing pressures and can materially reduce profitability with respect to such 
products). In addition, many software companies have limited operating histories. Prices 
of these companies’ securities historically have been more volatile than other securities, 
especially over the short term.

International Closed-Market Trading Risk.  Because certain of the Fund’s underlying securities 
trade on an exchange that is closed when the securities exchange on which Fund Shares list and 
trade is open, there are likely to be deviations between the current pricing of an underlying security 
and stale security pricing (i.e., the last quote from its closed foreign market), likely resulting in 
premiums or discounts to NAV that may be greater than those experienced by ETFs that do not 
invest in foreign securities.

Investable Universe of Companies Risk.  The investable universe of companies in which the Fund 
may invest may be limited. If a company no longer meets the criteria for inclusion in the Index, the 
Fund may need to reduce or eliminate its holdings in that company from the Fund. The reduction 
or elimination of the Fund’s holdings in the company may have an adverse impact on the liquidity 
of the Fund’s underlying portfolio holdings and on Fund performance.

Issuer Risk.  The Fund is subject to the risk that the value of the Fund’s portfolio may decline due 
to a decline in value of the equity securities of particular issuers. The value of an issuer’s equity 
securities may decline for reasons directly related to the issuer, such as management performance 
and reduced demand for the issuer’s goods or services.

Large-Capitalization Companies Risk.  Large-capitalization companies are generally less volatile 
than companies with smaller market capitalizations. In exchange for this potentially lower risk, the 
value of large-capitalization companies may not rise as much as that of companies with smaller 
market capitalizations.

Market Risk.  The value of the Fund’s assets will fluctuate as the markets in which the Fund invests 
fluctuate. The value of the Fund’s investments may decline, sometimes rapidly and unpredictably, 
simply because of economic changes or other events, such as inflation (or expectations for 
inflation), deflation (or expectations for deflation), interest rates, global demand for particular 
products or resources, market instability, debt crises and downgrades, embargoes, tariffs, sanctions 
and other trade barriers, regulatory events, other governmental trade or market control programs 
and related geopolitical events. In addition, the value of the Fund’s investments may be negatively 
affected by the occurrence of global events such as war, military conflict, acts of terrorism, social 
unrest, environmental disasters, natural disasters or events, recessions, supply chain disruptions, 
political instability, and infectious disease epidemics or pandemics.
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For example, an outbreak of an infectious disease may negatively affect economies, markets 
and individual companies throughout the world, including those in which the Fund invests. The 
effects of such pandemics to public health and business and market conditions, including exchange 
trading suspensions and closures may have a significant negative impact on the performance of 
the Fund’s investments, increase the Fund’s volatility, negatively impact the Fund’s arbitrage and 
pricing mechanisms, exacerbate pre-existing political, social and economic risks to the Fund, and 
negatively impact broad segments of businesses and populations. The Fund’s operations may be 
interrupted as a result, which may contribute to the negative impact on investment performance. In 
addition, governments, their regulatory agencies, or self-regulatory organizations may take actions 
in response to a pandemic that affect the instruments in which the Fund invests, or the issuers of 
such instruments, in ways that could have a significant negative impact on the Fund’s investment 
performance.

Market Trading Risk.  The Fund faces numerous market trading risks, including disruptions to 
the creation and redemption processes of the Fund, losses from trading in secondary markets, the 
existence of extreme market volatility, the potential lack of an active trading market for Shares due 
to market stress, or trading halts impacting the Shares or the Fund’s underlying securities, which 
may result in Shares trading at a significant premium or discount to their NAV. If a shareholder 
purchases Shares at a time when the market price is at a premium to the NAV or sells Shares at 
a time when the market price is at a discount to the NAV, the shareholder may pay more for, or 
receive less than, the underlying value of the Shares, respectively.

Micro-Capitalization Companies Risk.  Micro-capitalization companies are subject to substantially 
greater risks of loss and price fluctuations because their earnings and revenues tend to be less 
predictable (and some companies may be experiencing significant losses). Their share prices tend 
to be more volatile and their markets less liquid than companies with larger market capitalizations. 
The shares of micro-capitalization companies tend to trade less frequently than those of larger, 
more established companies, which can adversely affect the pricing of these securities and the 
future ability to sell these securities.

Portfolio Turnover Risk.  The Index is adjusted to add or remove companies once per quarter and 
upon certain extraordinary events or corporate actions affecting a company that is included in 
the Index. As companies leave and enter the Index, the Fund’s portfolio will be adjusted to match 
the current Index composition. This process can result in the realization of capital gains or losses 
and can have adverse tax consequences for you as an investor. Because the Fund will buy and sell 
securities as needed to maintain its correlation to the Index, portfolio turnover in the Fund may 
be substantial.

Replication Management Risk.  An investment in the Fund involves risks similar to those of 
investing in any fund of equity securities traded on an exchange, such as market fluctuations 
caused by such factors as economic and political developments, changes in interest rates and 
perceived trends in security prices. However, because the Fund is not “actively” managed, unless a 
specific security is removed from the Index through quarterly rebalancing or otherwise because it 
no longer qualifies to be included in the Index, the Fund generally will not sell a security because 
the security’s issuer is in financial trouble. Therefore, the Fund’s performance could be lower than 
funds that may actively shift their portfolio assets to take advantage of market opportunities or to 
lessen the impact of a market decline or a decline in the value of one or more issuers.

Sampling Risk.  The Fund’s use of a representative sampling approach may result in it holding a 
smaller number of securities than are in the Index. As a result, an adverse development respecting 
an issuer of securities held by the Fund could result in a greater decline in NAV than would be 
the case if the Fund held all of the securities in the Index. Conversely, a positive development 
relating to an issuer of securities in the Index that is not held by the Fund could cause the Fund to 
underperform the Index. To the extent the assets in the Fund are smaller, these risks will be greater. 
A representative sampling strategy may increase the Fund’s susceptibility to Index Tracking Risk.
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Small- and Medium-Capitalization Companies Risk.  Small- and medium-capitalization companies 
may be more volatile and more likely than large-capitalization companies to have narrower product 
lines, fewer financial resources, less management depth and experience and less competitive 
strength. Returns on investments in securities of small- and medium-capitalization companies 
could trail the returns on investments in securities of large-capitalization companies.

Performance

The following bar chart and table provide some indication of the risks of investing in the Fund. The 
bar chart shows changes in the Fund’s performance from year to year. The table shows how the 
Fund’s average annual returns for 1 year, 5 years and since the Fund’s inception compare with those 
of the Index, the S&P 500 Index and the MSCI World Index. The S&P 500 Index is a widely recognized 
capitalization-weighted index that measures the performance of the large-capitalization sector of 
the U.S.  stock market. The MSCI World Index represents large and mid-cap equity performance 
across 23 developed markets countries. Returns shown for the MSCI World Index are net of foreign 
withholding taxes applicable to U.S. investors. The Fund’s past performance (before and after taxes) 
is not necessarily an indication of how the Fund will perform in the future. Updated performance 
information is available at no cost by visiting http://ark-funds.com or by calling (727) 810-8160.
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The Fund’s year-to-date total return as of October 31, 2025 was 10.51%.

Best and Worst Quarter Returns (for the period reflected in the bar chart above) Return Quarter/Year

Highest Return��������������������������������������������������������������������������������������������������� 31.83% 12/31/2020
Lowest Return ��������������������������������������������������������������������������������������������������� -27.85%    6/30/2022

Average Annual Total Returns as of December 31, 2024﻿ 1 Year 5 Years
Since 

Inception(1)

Returns Before Taxes���������������������������������������������������������������������������� -8.63 % -1.08 % 1.12 %
Returns After Taxes on Distributions(2)������������������������������������������������ -8.82 % -1.12 % 0.96 %
Returns After Taxes on Distributions and Sale of Fund Shares(2) ������ -5.11 % -0.84 % 0.81 %
The Total 3D-Printing Index������������������������������������������������������������������ -7.81 % -0.72 % 1.77 %
S&P 500 Index (reflects no deduction for fees, expenses or taxes)���� 25.02 % 14.53 % 14.53 %
MSCI World Index (reflects no deduction for fees, expenses or 

taxes)�������������������������������������������������������������������������������������������������� 18.67 % 11.17 % 11.49 %

(1)	 The Fund commenced operations on July 19, 2016.
(2)	 After-tax returns are calculated using the highest historical individual federal marginal income tax 

rates and do not reflect the impact of state and local taxes. Actual after-tax returns depend on your 
tax situation and may differ from those shown and are not relevant if you hold your shares through 
tax-deferred arrangements, such as 401(k) plans or individual retirement accounts.
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Management of the Fund

Investment Adviser.  ARK Investment Management LLC.

Portfolio Manager.  The following individual has been primarily responsible for the day-to-day 
management of the Fund’s portfolio since September 2022: William Scherer.

Purchase and Sale of Shares and Tax Information

For important information about the purchase and sale of Shares, tax information and financial 
intermediary compensation, please turn to “Summary Information About Purchases and Sales of 
Fund Shares, Tax Information and Payments to Broker-Dealers and Other Financial Intermediaries” 
in this prospectus.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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ARK Israel Innovative Technology ETF (IZRL)

Investment Objective

The ARK Israel Innovative Technology ETF (“Fund”) seeks to provide investment results that closely 
correspond, before fees and expenses, to the performance of the ARK Israeli Innovation Index 
(“Index”).

Fund Fees and Expenses

The table below describes the fees and expenses that you pay if you buy, hold and sell shares of 
the Fund (“Shares”). Investors may pay other fees, such as brokerage commissions and other fees 
to financial intermediaries on their purchases and sales of Shares, which are not reflected in the 
tables and examples below.

Shareholder Fees (fees paid directly from your investment) ������������������������������������������������� None  

Annual Fund Operating Expenses 
(expenses that you pay each year as a percentage of the value of your investment)

Management Fee������������������������������������������������������������������������������������������������������������������� 0.48%
Distribution and/or Service (12b-1) Fees������������������������������������������������������������������������������� 0.00%
Other Expenses(a) ������������������������������������������������������������������������������������������������������������������� 0.01%
Total Annual Fund Operating Expenses������������������������������������������������������������������������������� 0.49%

(a)	 Pursuant to a Supervision Agreement, ARK Investment Management LLC (“ARK” or “Adviser”) pays all 
other expenses of the Fund (other than acquired fund fees and expenses, taxes and governmental fees, 
brokerage fees, commissions and other transaction expenses, certain foreign custodial fees and expenses, 
costs of borrowing money, including interest expenses, and extraordinary expenses (such as litigation and 
indemnification expenses)).

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of 
investing in other funds. This example does not take into account brokerage commissions that you 
pay when purchasing or selling Shares.

The example assumes that you invest $10,000 in the Fund for the time periods indicated and then 
redeem all of your Shares at the end of those periods. The example also assumes that your investment 
has a 5% annual return and that the Fund’s operating expenses remain the same. Although your 
actual costs may be higher or lower, based on these assumptions, your costs would be:

Year Expenses

1 �$  50

3 �$�157

5 �$�274

10 �$�616

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it purchases and sells securities (or “turns 
over” its portfolio). A higher portfolio turnover rate may result in higher transaction costs and higher 
taxes when Shares are held in a taxable account. These costs, which are not reflected in annual fund 
operating expenses or in the example, may affect the Fund’s performance. During the most recent 
fiscal year, the Fund’s portfolio turnover rate was 56% of the average value of its portfolio.



76

Principal Investment Strategies

The Fund normally invests at least 80% of its total assets in securities that are included in the 
Fund’s benchmark Index, depositary receipts representing securities included in the Index or 
underlying stocks in respect of depositary receipts included in the Index. This 80% investment 
policy is non-fundamental and may be changed without shareholder approval upon 60 days’ prior 
written notice to shareholders.

The Index is designed to track the price movements of exchange listed Israeli Companies (as 
defined herein) whose main business operations are causing disruptive innovation in the areas 
of genomics, health care, biotechnology, industrials, manufacturing, the Internet or information 
technology. The Index has been created and licensed to the Fund by ARK’s Index Products Group and 
is calculated, published and distributed by Solactive AG (“Solactive”). Information regarding the 
Index is available at http://www.solactive.com. The Index includes equity securities and depositary 
receipts of exchange listed companies that are incorporated and/or domiciled in Israel (“Israeli 
Companies”) and are included in one of the following economic sectors as defined by FactSet 
Research Systems: (i) health technology, (ii) communications, (iii) technology services, (iv) electronic 
technology, (v)  consumer services or (vi)  producer manufacturing. Securities in the Index are 
equally weighted and weightings are rebalanced quarterly. As of November 14, 2025, the Index 
included 60 securities of companies with a market capitalization range of between approximately 
$177 million and $30 billion and a weighted average market capitalization of  $4 billion.

The Fund, using an indexing investment approach, attempts to approximate, before fees and 
expenses, the investment performance of the Index by investing in a portfolio of securities that 
generally replicates the Index. The Fund generally will use a replication strategy. A replication 
strategy is an indexing strategy that involves investing in the securities of the Index in approximately 
the same proportions as in the Index. However, the Fund may utilize a representative sampling 
strategy with respect to the Index when it might not be possible or practicable to purchase all of 
the securities of the Index in approximately the same proportions as in the Index. Such instances 
may include when there are practical difficulties or substantial costs involved in compiling a 
portfolio of securities to replicate the Index, in instances in which a security in the Index becomes 
temporarily illiquid, unavailable or less liquid, or as a result of legal restrictions or limitations 
(such as tax diversification requirements) that apply to the Fund but not the Index. There also 
may be instances in which the Adviser may choose to underweight or overweight a security in the 
Index, purchase securities not in the Index that the Adviser believes are appropriate to substitute 
for certain securities in the Index or utilize various combinations of other available investment 
techniques in seeking to replicate as closely as possible, before fees and expenses, the performance 
of the Index. The Fund may sell securities that are represented in the Index in anticipation of their 
removal from the Index or purchase securities not represented in the Index in anticipation of 
their addition to the Index. The Fund does not seek temporary defensive positions when markets 
decline or appear overvalued.

If the Fund uses a replication strategy, it can be expected to have greater correlation to the Index 
than if it uses a representative sampling strategy.

The Fund may concentrate its investments in a particular industry or group of industries to the 
extent that the Index concentrates in an industry or group of industries. Based on the composition 
of the Index as of November  14, 2025, the information technology and industrials sector 
represented a significant portion of the Index. The Fund may invest in foreign securities listed 
on foreign exchanges as well as American Depositary Receipts (“ADRs”) and Global Depositary 
Receipts (“GDRs”).

The Fund is classified as a “non-diversified” investment company under the Investment Company 
Act of 1940, as amended (the “1940 Act”), which means that it may invest a high percentage of its 
assets in a limited number of issuers.
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Principal Risks

There is no assurance that the Fund will meet its investment objective. The value of your investment 
in the Fund, as well as the amount of return you receive on your investment in the Fund, may 
fluctuate significantly. You may lose part or all of your investment in the Fund or your investment 
may not perform as well as other similar investments. Therefore, you should consider carefully 
the following risks before investing in the Fund. The principal risks of investing in the Fund listed 
below are presented alphabetically to facilitate your ability to find particular risks and compare 
them with the risks of other funds. Each risk summarized below is considered a “principal risk” of 
investing in the Fund, regardless of the order in which it appears.

Authorized Participants Concentration Risk.  The Fund has a limited number of financial 
institutions that may act as Authorized Participants (“APs”) on an agency basis (i.e., on behalf of 
other market participants). To the extent that those APs exit the business or are unable to process 
creation and/or redemption orders, and no other AP is able to step forward to create and redeem 
in either of these cases, Shares may possibly trade at a discount to net asset value (“NAV”). The 
AP risk may be heightened in the case of exchange-traded funds (“ETFs”) investing internationally 
because international ETFs often require APs to post collateral, which only certain APs are able 
to do.

Concentration Risk.  The Fund’s assets may be concentrated in a particular industry or group of 
industries to the extent the Index concentrates in a particular industry or group of industries. If 
the Fund’s assets are concentrated in a particular industry or group of industries, the Fund will 
be subject to the risk that economic, political or other conditions that have a negative effect on 
that industry or group of industries will negatively impact the Fund to a greater extent than if the 
Fund’s assets were invested in a wider variety of industries.

Currency Risk.  Changes in currency exchange rates will affect the value of non-U.S.  dollar 
denominated securities, the value of dividends and interest earned from such securities, gains and 
losses realized on the sale of such securities, and derivative transactions tied to such securities. 
A strong U.S.  dollar relative to other currencies will adversely affect the value of the Fund’s 
investments denominated in those other currencies.

Cyber Security Risk.  As the use of Internet technology has become more prevalent in the course of 
business, funds have become more susceptible to potential operational risks through breaches in 
cyber security. A breach in cyber security refers to both intentional and unintentional events from 
external or internal sources that may cause the Fund to lose proprietary information, suffer data 
corruption, lose operational capacity, or result in unauthorized access to confidential information. 
Such events could prevent the Fund from engaging in normal business activities and cause the Fund 
to incur regulatory penalties, reputational damage, additional compliance costs associated with 
corrective measures and/or financial loss. Cyber security breaches may involve, among other things, 
unauthorized access to the Fund’s digital information systems through “hacking” or malicious 
software coding, ransomware attacks that impair the Fund’s ability to access its data or systems until 
a ransom is paid, or denial-of-service attacks that make network services unavailable to intended 
users. In addition, cyber security breaches of the Fund’s third-party service providers, such as its 
adviser, administrator, transfer agent or custodian, the Fund’s trading counterparties, and issuers in 
which the Fund invests, can also subject the Fund to many of the same risks associated with direct 
cyber security breaches. Cyber security breaches experienced by an issuer in which the Fund invests 
can also impact the value of the Fund’s investment in that issuer. While the Fund has established 
business continuity plans and risk management systems designed to reduce the risks associated 
with cyber security, there are inherent limitations in such plans and systems. Additionally, there is 
no guarantee that such efforts will succeed, especially because the Fund does not directly control 
the cyber security systems of its third-party service providers, trading counterparties, or issuers.

Depositary Receipts Risk.  Depositary receipts generally involve similar risks to those associated 
with investments in foreign securities. Depositary receipts are securities that are typically issued 
by a bank or trust company that evidence ownership of underlying securities issued by a foreign 
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corporation and entitle the holder to all dividends and capital gains that are paid out on the 
underlying foreign securities. The issuers of certain depositary receipts are under no obligation to 
distribute shareholder communications to the holders of such receipts, or to pass through to them 
any voting rights with respect to the deposited securities. Investments in depositary receipts may 
be less liquid than the underlying shares in their primary trading market and, if not included in the 
Index, may negatively affect the Fund’s ability to replicate the performance of the Index. Depositary 
receipts may not necessarily be denominated in the same currency as the underlying securities 
into which they may be converted. In addition, the issuers of the stock underlying unsponsored 
depositary receipts are not obligated to disclose material information in the United States. The 
issuers of depositary receipts may discontinue issuing new depositary receipts and withdraw 
existing depositary receipts at any time, which may result in costs and delays in the distribution of 
the underlying assets to the Fund and may negatively impact the Fund’s performance.

Equity Securities Risk.  The value of the equity securities the Fund holds may fall due to general 
market and economic conditions, perceptions regarding the industries in which the issuers 
of securities the Fund holds participate or factors relating to specific companies in which the 
Fund invests. These can include stock movements, purchases or sales of securities by the Fund, 
government policies, litigation and changes in interest rates, inflation, the financial condition of 
the securities’ issuer or perceptions of the issuer, or economic conditions in general or specific to 
the issuer. Equity securities may also be particularly sensitive to general movements in the stock 
market, and a decline in the broader market may affect the value of the Fund’s equity investments.

•	 Special Purpose Acquisition Companies (SPACs).  The Fund may invest in stock of, warrants 
to purchase stock of, and other interests in SPACs or similar special purposes entities. A SPAC 
is a publicly traded company that raises investment capital for the purpose of acquiring or 
merging with an existing company. Investments in SPACs and similar entities are subject to 
a variety of risks beyond those associated with other equity securities. Because SPACs and 
similar entities do not have any operating history or ongoing business other than seeking 
acquisitions, the value of their securities is particularly dependent on the ability of the SPAC’s 
management to identify a merger target and complete an acquisition. Until an acquisition 
or merger is completed, a SPAC generally invests its assets, less a portion retained to cover 
expenses, in U.S. government securities, money market securities and cash and does not 
typically pay dividends in respect of its common stock. As a result, it is possible that an 
investment in a SPAC may lose value.

Focused Investment Risk.  The Fund’s assets will be focused on Israeli Companies. Therefore, the 
Fund will be subject to the risk that certain economic, political or other conditions may have a 
negative effect on Israeli securities or companies. The Fund’s assets may be concentrated in a 
particular industry or group of industries to the extent the Index concentrates in a particular 
industry or group of industries. The Fund’s assets also may be focused in a particular sector or 
sectors to the extent the Index focuses in a certain sector or sectors. Based on the composition 
of the Index as of November 14, 2025, the industrial sector and information technology sector 
represented a significant portion of the Index. Thus, adverse consequences to companies within 
the information technology and communication services may negatively impact the Fund to a 
greater extent than if the Fund’s assets were invested in a wider variety of sectors.

Foreign Securities Risk.  The Fund’s investments in foreign securities can be riskier than 
U.S. securities investments. Investments in the securities of foreign issuers (including investments 
in ADRs and GDRs) are subject to the risks associated with investing in those foreign markets, such 
as heightened risks of inflation or nationalization. The prices of foreign securities and the prices of 
U.S. securities have, at times, moved in opposite directions. In addition, securities of foreign issuers 
may lose value due to political, economic and geographic events affecting a foreign issuer or 
market. During periods of social, political or economic instability in a country or region, the value 
of a foreign security traded on U.S. exchanges could be affected by, among other things, increasing 
price volatility, illiquidity, or the closure of the primary market on which the security (or the 
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security underlying the ADR or GDR) is traded. You may lose money due to political, economic and 
geographic events affecting a foreign issuer or market. For instance, the imposition of sanctions, 
exchange controls (including repatriation restrictions), confiscations, trade restrictions (including 
tariffs) and other government restrictions by the United States and any other governments may 
result in losses. The imposition of sanctions and other similar measures could, among other things, 
cause a decline in the value and/or liquidity of securities issued by the sanctioned country or 
companies located in or economically tied to the sanctioned country and increase market volatility 
and disruption in the sanctioned country and throughout the world. Sanctions and other similar 
measures could limit or prevent the Fund from buying and selling securities (in the sanctioned 
country and other markets), significantly delay or prevent the settlement of securities transactions, 
and significantly impact the Fund’s liquidity and performance. The Fund normally will not hedge 
any foreign currency exposure.

Health Care Sector Risk.  The health care sector may be affected by government regulations 
and government health care programs, restrictions on government reimbursement for medical 
expenses, increases or decreases in the cost of medical products and services and product liability 
claims, among other factors. Many health care companies are: (i) heavily dependent on patent 
protection and intellectual property rights and the expiration of a patent may adversely affect 
their profitability; (ii) subject to extensive litigation based on product liability and similar claims; 
and (iii) subject to competitive forces that may make it difficult to raise prices and, in fact, may 
result in price discounting. Many health care products and services may be subject to regulatory 
approvals. The process of obtaining such approvals may be long and costly, and delays or failure to 
receive such approvals may negatively impact the business of such companies. Additional or more 
stringent laws and regulations enacted in the future could have a material adverse effect on such 
companies in the health care sector. In addition, issuers in the health care sector include issuers 
having their principal activities in the biotechnology industry, medical laboratories and research, 
drug laboratories and research and drug manufacturers, which have the additional risks described 
below.

•	 Biotechnology Company Risk.  A biotechnology company’s valuation can often be based 
largely on the potential or actual performance of a limited number of products and can 
accordingly be greatly affected if one of its products proves, among other things, unsafe, 
ineffective or unprofitable. Biotechnology companies are subject to regulation by, and the 
restrictions of, the U.S. Food and Drug Administration, the U.S. Environmental Protection 
Agency, state and local governments, and foreign regulatory authorities.

•	 Pharmaceutical Company Risk.  Companies in the pharmaceutical industry can be 
significantly affected by, among other things, government approval of products and 
services, government regulation and reimbursement rates, product liability claims, patent 
expirations and protection and intense competition.

Index Tracking Risk.  The Fund’s return may not track the performance of the Index for a number 
of reasons. For example, if there are differences between the securities and other instruments held 
in the Fund’s portfolio and those included in the Index or if the Fund incurs a number of operating 
expenses not applicable to the Index and incurs costs associated with buying and selling securities, 
especially when rebalancing the Fund’s securities holdings to reflect changes in the composition 
of the Index. The Fund also bears the costs and risks associated with buying and selling securities 
while such costs and risks are not factored into the return of the Index. When the Fund’s Index 
is rebalanced and the Fund in turn rebalances its portfolio to attempt to increase the correlation 
between the Fund’s portfolio and its Index, any transaction costs and market exposure arising from 
such portfolio rebalancing will be borne directly by the Fund and its shareholders. Apart from 
scheduled rebalances, the Index provider or its agents may carry out additional ad hoc rebalances 
to the Fund’s Index, which may increase the costs to and the tracking error risk of the Fund. In 
addition, the Fund may not be able to invest in certain securities included in the Index, or may 
not be able to invest in them in the exact proportions in which they are represented in the Index, 
due to legal restrictions or limitations imposed by the governments of certain countries, potential 
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adverse tax consequences or other regulatory reasons. The risk that the Fund may not track the 
performance of the Index may be magnified during times of heightened market volatility or other 
unusual market conditions. A lack of liquidity may be due to various events, including markets 
events, economic conditions or investor perceptions. Illiquid securities may be difficult to value 
and their value may be lower than market price of comparable liquid securities, which would 
negatively affect the Fund’s performance. To the extent the Fund calculates its NAV based on “fair 
value” prices for certain securities and the value of the Index is based on securities’ closing prices 
(i.e., the value of the Index is not based on “fair value” prices), the Fund’s ability to track the 
Index may be adversely affected. For tax efficiency purposes, the Fund may sell certain securities 
to realize losses causing it to deviate from the Index. Errors in the construction or calculation of 
the Index may occur from time to time and any such errors may not be immediately identified and 
corrected by Solactive, which may have an adverse impact on the Fund and its shareholders.

Industrials Sector Risk.  The industrials sector includes companies engaged in aerospace and 
defense, electrical engineering, machinery, and professional services. Companies in the industrials 
sector may be adversely affected by changes in government regulation, world events and 
economic conditions. In addition, companies in the industrials sector may be adversely affected by 
environmental damages, product liability claims and exchange rates.

•	 Aerospace and Defense Company Risk.  Companies in the aerospace and defense industry 
rely to a large extent on U.S. and Israel (and other) Government demand for their products 
and services and may be significantly affected by changes in government regulations and 
spending, as well as economic conditions and industry consolidation.

•	 Professional Services Company Risk.  Professional services companies may be materially 
impacted by economic conditions and related fluctuations in client demand for marketing, 
business, technology and other consulting services. Professional services companies’ success 
depends in large part on attracting and retaining key employees and a failure to do so 
could adversely affect a company’s business. There are relatively few barriers to entry into 
the professional services market, and new competitors could readily seek to compete in one 
or more market segments, which could adversely affect a professional services company’s 
operating results through pricing pressure and loss of market share.

Information Technology Sector Risk.  The information technology sector includes companies 
engaged in internet software and services, technology hardware and storage peripherals, 
electronic equipment instruments and components, and semiconductors and semiconductor 
equipment. Information technology companies face intense competition, both domestically and 
internationally, which may have an adverse effect on profit margins. Information technology 
companies may have limited product lines, markets, financial resources or personnel. The products 
of information technology companies may face rapid product obsolescence due to technological 
developments and frequent new product introduction, unpredictable changes in growth rates and 
competition for the services of qualified personnel. Failure to introduce new products, develop 
and maintain a loyal customer base, or achieve general market acceptance for their products could 
have a material adverse effect on a company’s business. Companies in the information technology 
sector are heavily dependent on intellectual property and the loss of patent, copyright and 
trademark protections may adversely affect the profitability of these companies.

•	 Internet Company Risk.  Many Internet-related companies have incurred large losses since 
their inception and may continue to incur large losses in the hope of capturing market 
share and generating future revenues. Accordingly, many such companies expect to incur 
significant operating losses for the foreseeable future, and may never be profitable. The 
markets in which many Internet companies compete face rapidly evolving industry standards, 
frequent new service and product announcements, introductions and enhancements, 
and changing customer demands. The failure of an Internet company to adapt to such 
changes could have a material adverse effect on the company’s business. Additionally, the 
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widespread adoption of new Internet, networking, telecommunications technologies, or 
other technological changes could require substantial expenditures by an Internet company 
to modify or adapt its services or infrastructure, which could have a material adverse effect 
on an Internet company’s business.

•	 Semiconductor Company Risk.  Competitive pressures may have a significant effect on 
the financial condition of semiconductor companies and, as product cycles shorten and 
manufacturing capacity increases, these companies may become increasingly subject to 
aggressive pricing, which hampers profitability. Reduced demand for end-user products, 
under-utilization of manufacturing capacity, and other factors could adversely impact the 
operating results of companies in the semiconductor sector. Semiconductor companies 
typically face high capital costs and may be heavily dependent on intellectual property 
rights. The semiconductor sector is highly cyclical, which may cause the operating results of 
many semiconductor companies to vary significantly. The stock prices of companies in the 
semiconductor sector have been and likely will continue to be extremely volatile.

•	 Software Industry Risk.  The software industry can be significantly affected by intense 
competition, aggressive pricing, technological innovations, and product obsolescence. 
Companies in the software industry are subject to significant competitive pressures, such as 
aggressive pricing, new market entrants, competition for market share, short product cycles 
due to an accelerated rate of technological developments and the potential for limited 
earnings and/or falling profit margins. These companies also face the risks that new services, 
equipment or technologies will not be accepted by consumers and businesses or will become 
rapidly obsolete. These factors can affect the profitability of these companies and, as a 
result, the value of their securities. Also, patent protection is integral to the success of many 
companies in this industry, and profitability can be affected materially by, among other 
things, the cost of obtaining (or failing to obtain) patent approvals, the cost of litigating 
patent infringement and the loss of patent protection for products (which significantly 
increases pricing pressures and can materially reduce profitability with respect to such 
products). In addition, many software companies have limited operating histories. Prices 
of these companies’ securities historically have been more volatile than other securities, 
especially over the short term.

International Closed-Market Trading Risk.  Because certain of the Fund’s underlying securities 
trade on an exchange that is closed when the securities exchange on which Fund Shares list and 
trade is open, there are likely to be deviations between the current pricing of an underlying security 
and stale security pricing (i.e., the last quote from its closed foreign market), likely resulting in 
premiums or discounts to NAV that may be greater than those experienced by ETFs that do not 
invest in foreign securities.

Innovative Technology Risk.  Companies that are developing technologies to displace older 
technologies or create new markets may not in fact do so. Companies that initially develop a 
novel technology may not be able to capitalize on the technology. Companies that develop 
disruptive technologies may face political or legal attacks from competitors, industry groups or 
local and national governments. A company may not currently derive any revenue from innovative 
technologies, and there is no assurance that a company will derive any revenue from innovative 
technologies in the future. An innovative technology may constitute a small portion of a company’s 
overall business. As a result, the success of an innovative technology may not affect the value of 
the equity securities issued by the company.

Investable Universe of Companies Risk.  The investable universe of companies in which the Fund 
may invest is limited. If a company no longer meets the criteria for inclusion in the Index, the Fund 
may need to reduce or eliminate its holdings in that company from the Fund. The reduction or 
elimination of the Fund’s holdings in the company may have an adverse impact on the liquidity of 
the Fund’s underlying portfolio holdings and on Fund performance.
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Israel Risk.  Because the Fund invests in securities of Israeli Companies, the Fund may be exposed to 
special risks and considerations. There may be less information concerning the securities of Israeli 
Companies available to the public than the securities of U.S. companies. There is also potential 
difficulty in obtaining or enforcing a court judgment, and the unique characteristics of securities of 
Israeli Companies and the Israel stock market may have a negative impact on the Fund. Any major 
hostilities involving Israel, including hostilities with neighboring countries, or the interruption 
or curtailment of trade between Israel and its present trading partners, could have a negative 
impact on the Fund. Shares and dividends of Israeli Companies are often Israeli new shekel (“ILS”) 
denominated. Changes in the relationship of the ILS to the U.S. dollar and other currencies could 
have a negative impact on the Fund. The government of Israel may change the way in which Israeli 
Companies are taxed, or may impose taxes on foreign investment. Such actions could have an 
adverse impact on the overall market for securities of Israeli Companies and on the Fund.

Issuer Risk.  The Fund is subject to the risk that the value of the Fund’s portfolio may decline due 
to a decline in value of the equity securities of particular issuers. The value of an issuer’s equity 
securities may decline for reasons directly related to the issuer, such as management performance 
and reduced demand for the issuer’s goods or services.

Large-Capitalization Companies Risk.  Large-capitalization companies are generally less volatile 
than companies with smaller market capitalizations. In exchange for this potentially lower risk, the 
value of large-capitalization companies may not rise as much as that of companies with smaller 
market capitalizations.

Market Risk.  The value of the Fund’s assets will fluctuate as the markets in which the Fund invests 
fluctuate. The value of the Fund’s investments may decline, sometimes rapidly and unpredictably, 
simply because of economic changes or other events, such as inflation (or expectations for 
inflation), deflation (or expectations for deflation), interest rates, global demand for particular 
products or resources, market instability, debt crises and downgrades, embargoes, tariffs, sanctions 
and other trade barriers, regulatory events, other governmental trade or market control programs 
and related geopolitical events. In addition, the value of the Fund’s investments may be negatively 
affected by the occurrence of global events such as war, military conflict, acts of terrorism, social 
unrest, environmental disasters, natural disasters or events, recessions, supply chain disruptions, 
political instability, and infectious disease epidemics or pandemics.

For example, an outbreak of an infectious disease may negatively affect economies, markets 
and individual companies throughout the world, including those in which the Fund invests. The 
effects of such pandemics to public health and business and market conditions, including exchange 
trading suspensions and closures may have a significant negative impact on the performance of 
the Fund’s investments, increase the Fund’s volatility, negatively impact the Fund’s arbitrage and 
pricing mechanisms, exacerbate pre-existing political, social and economic risks to the Fund, and 
negatively impact broad segments of businesses and populations. The Fund’s operations may be 
interrupted as a result, which may contribute to the negative impact on investment performance. 
In addition, governments, their regulatory agencies, or self-regulatory organizations may take 
actions in response to a pandemic that affect the instruments in which the Fund invests, or the 
issuers of such instruments, in ways that could have a significant negative impact on the Fund’s 
investment performance.

Market Trading Risk.  The Fund faces numerous market trading risks, including disruptions to 
the creation and redemption processes of the Fund, losses from trading in secondary markets, the 
existence of extreme market volatility, the potential lack of an active trading market for Shares due 
to market stress, or trading halts impacting the Shares or the Fund’s underlying securities, which 
may result in Shares trading at a significant premium or discount to their NAV. If a shareholder 
purchases Shares at a time when the market price is at a premium to the NAV or sells Shares at 
a time when the market price is at a discount to the NAV, the shareholder may pay more for, or 
receive less than, the underlying value of the Shares, respectively.
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Micro-Capitalization Companies Risk.  Micro-capitalization companies are subject to substantially 
greater risks of loss and price fluctuations because their earnings and revenues tend to be less 
predictable (and some companies may be experiencing significant losses). Their share prices tend 
to be more volatile and their markets less liquid than companies with larger market capitalizations. 
The shares of micro-capitalization companies tend to trade less frequently than those of larger, 
more established companies, which can adversely affect the pricing of these securities and the 
future ability to sell these securities.

Non-Diversified Risk.  The Fund is classified as a “non-diversified” investment company under the 
1940 Act. Therefore, the Fund may invest a relatively higher percentage of its assets in a relatively 
smaller number of issuers or may invest a larger proportion of its assets in a single issuer. As a 
result, the gains and losses on a single investment may have a greater impact on the Fund’s NAV 
and may make the Fund more volatile than more diversified funds.

Portfolio Turnover Risk.  The Index is adjusted to add or remove companies once per quarter and 
upon certain extraordinary events or corporate actions affecting a company that is included in 
the Index. As companies leave and enter the Index, the Fund’s portfolio will be adjusted to match 
the current Index composition. This process can result in the realization of capital gains or losses 
and can have adverse tax consequences for you as an investor. Because the Fund will buy and sell 
securities as needed to maintain its correlation to the Index, portfolio turnover in the Fund may 
be substantial.

Replication Management Risk.  An investment in the Fund involves risks similar to those of 
investing in any fund of equity securities traded on an exchange, such as market fluctuations 
caused by such factors as economic and political developments, changes in interest rates and 
perceived trends in security prices. However, because the Fund is not “actively” managed, unless a 
specific security is removed from the Index through quarterly rebalancing or otherwise because it 
no longer qualifies to be included in the Index, the Fund generally will not sell a security because 
the security’s issuer is in financial trouble. Therefore, the Fund’s performance could be lower than 
funds that may actively shift their portfolio assets to take advantage of market opportunities or to 
lessen the impact of a market decline or a decline in the value of one or more issuers.

Sampling Risk.  The Fund’s use of a representative sampling approach may result in it holding a 
smaller number of securities than are in the Index. As a result, an adverse development respecting 
an issuer of securities held by the Fund could result in a greater decline in NAV than would be 
the case if the Fund held all of the securities in the Index. Conversely, a positive development 
relating to an issuer of securities in the Index that is not held by the Fund could cause the Fund to 
underperform the Index. To the extent the assets in the Fund are smaller, these risks will be greater. 
A representative sampling strategy may increase the Fund’s susceptibility to Index Tracking Risk.

Small- and Medium-Capitalization Companies Risk.  Small- and medium-capitalization companies 
may be more volatile and more likely than large-capitalization companies to have narrower product 
lines, fewer financial resources, less management depth and experience and less competitive 
strength. Returns on investments in securities of small- and medium-capitalization companies 
could trail the returns on investments in securities of large-capitalization companies.

Performance

The following bar chart and table provide some indication of the risks of investing in the Fund. 
The bar chart shows changes in the Fund’s performance from year to year. The table shows how 
the Fund’s average annual returns for 1 year, 5 years and since the Fund’s inception compare with 
those of the Index, the S&P 500 Index, the MSCI World Index and the MSCI Israeli Index. The S&P 
500 Index is a widely recognized capitalization-weighted index that measures the performance of 
the large-capitalization sector of the U.S. stock market. The MSCI World Index represents large and 
mid-cap equity performance across 23 developed markets countries. Returns shown for the MSCI 
World Index are net of foreign withholding taxes applicable to U.S. investors. The MSCI Israeli Index 
is designed to measure the performance of the large and mid-cap segments of the Israeli equity 
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market. Returns shown for the MSCI Israeli Index are net of foreign withholding taxes applicable to 
U.S. Investors. The Fund’s past performance (before and after taxes) is not necessarily an indication of 
how the Fund will perform in the future. Updated performance information is available at no cost by 
visiting http://ark-funds.com or by calling (727) 810-8160.
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The Fund’s year-to-date total return as of October 31, 2025 was 29.56%.

Best and Worst Quarter Returns (for the period reflected in the bar chart above) Return Quarter/Year

Highest Return����������������������������������������������������������������������������������������������� 36.59% 6/30/2020
Lowest Return ����������������������������������������������������������������������������������������������� -23.23% 6/30/2022

Average Annual Total Returns as of December 31, 2024﻿ 1 Year 5 Year
Since 

Inception(1)

Returns Before Taxes���������������������������������������������������������������������������� 15.50 % 0.27 % 2.50 %
Returns After Taxes on Distributions(2)������������������������������������������������ 15.28 % 0.24 % 2.21 %
Returns After Taxes on Distributions and Sale of Fund Shares(2) ������ 9.17 % 0.22 % 1.84 %
ARK Israeli Innovation Index���������������������������������������������������������������� 16.70 % 1.48 % 3.39 %
S&P 500 Index (reflects no deduction for fees, expenses or taxes)���� 25.02 % 14.53 % 13.91 %
MSCI World Index (reflects no deduction for fees, expenses or 

taxes)�������������������������������������������������������������������������������������������������� 18.67 % 11.17 % 10.39 %
MSCI Israeli Index (reflects no deduction for fees, expenses or 

taxes)�������������������������������������������������������������������������������������������������� 38.84 % 8.71 % 7.85 %

(1)	 The Fund commenced operations on December 5, 2017.
(2)	 After-tax returns are calculated using the highest historical individual federal marginal income tax 

rates and do not reflect the impact of state and local taxes. Actual after-tax returns depend on your 
tax situation and may differ from those shown and are not relevant if you hold your shares through 
tax-deferred arrangements, such as 401(k) plans or individual retirement accounts.
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Management of the Fund

Investment Adviser.  ARK Investment Management LLC.

Portfolio Manager.  The following individual has been primarily responsible for the day-to-day 
management of the Fund’s portfolio since September 2022: William Scherer.

Purchase and Sale of Shares and Tax Information

For important information about the purchase and sale of Shares, tax information and financial 
intermediary compensation, please turn to “Summary Information About Purchases and Sales of 
Fund Shares, Tax Information and Payments to Broker-Dealers and Other Financial Intermediaries” 
in this prospectus.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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Summary Information About Purchases and Sales of Fund Shares, Tax Information and Payments 
to Broker-Dealers and Other Financial Intermediaries

Purchase and Sale of Fund Shares

Each Fund issues and redeems Shares at their NAV only in a large specified number of Shares 
each called a “Creation Unit,” or multiples thereof, and only with APs who have entered into 
contractual arrangements with the Fund’s distributor (“Distributor”).

Individual Shares (rather than Creation Units) of a Fund may only be purchased and sold on a 
national securities exchange through a broker or dealer at market price. The prices at which 
individual Shares may be purchased and sold on a national securities exchange through brokers 
are based on market prices and, because Shares will trade at market prices rather than at NAV, 
individual Shares of a Fund may trade at a price greater than or less than NAV. Shares of ARK 
Innovation ETF, ARK Next Generation Internet ETF, ARK Blockchain & Fintech Innovation ETF, ARK 
Genomic Revolution ETF, ARK Autonomous Technology & Robotics ETF and ARK Space & Defense 
Innovation ETF (together, the “Actively-Managed Funds”) are listed on the Cboe BZX Exchange 
(“Cboe,” an “Exchange”). Shares of The 3D Printing ETF and of ARK Israel Innovative Technology 
ETF (together, the “Index Funds”) are listed on the Cboe.

An investor may incur costs attributable to the difference between the highest price a buyer is 
willing to pay to purchase Shares of the Fund (bid) and the lowest price a seller is willing to accept 
for Shares (ask) when buying or selling Shares in the secondary market (the “bid-ask spread”).

Recent information, including information about the Fund’s NAV, market price, premiums and 
discounts, and bid-ask spreads, is included on the Fund’s website at http://ark-funds.com.

Tax Information

Each Fund’s distributions are taxable and generally will be taxed as ordinary income or capital 
gains, unless you are investing through a tax-advantaged arrangement, such as a 401(k) plan or 
individual retirement account. Any withdrawals made from a tax-advantaged arrangement may 
be taxable to you.

Payments to Broker-Dealers and Other Financial Intermediaries

The Adviser and its related companies may pay broker/dealers or other financial intermediaries 
(such as a bank) for the sale of the Fund Shares and related services. These payments create a 
conflict of interest by influencing your broker/dealer, sales persons or other intermediary or its 
employees or associated persons to recommend the Fund over another investment. Ask your 
financial adviser or visit your financial intermediary’s website for more information.
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ADDITIONAL INFORMATION ABOUT THE FUNDS’ INVESTMENT STRATEGIES AND RISKS

Investment Objective of each Fund

Each Fund’s investment objective is non-fundamental and may be changed by the Board of Trustees 
(“Board”) of ARK ETF Trust (“Trust”) without shareholder approval. There is no assurance that a 
Fund will meet its investment objective.

Principal Investment Strategies

Actively-Managed Funds

The Adviser may cause an Actively-Managed Fund to sell a security when the Adviser believes the 
issuer is no longer relevant to the applicable investment theme, or the security is overvalued or 
ceases to be an attractive investment due to, among other reasons, unfavorable sector-, industry- 
or issuer-specific developments.

Index Funds

The Adviser anticipates that, generally, each Index Fund will hold or gain exposure to all of the 
securities that constitute that Index Fund’s respective Index in proportion to that Index Fund’s 
weightings in its Index. However, under various circumstances, it may not be possible or practicable 
to purchase all of those securities in those weightings. In these circumstances, an Index Fund may 
purchase a sample of securities in its Index. There also may be instances in which the Adviser 
may choose to underweight or overweight a security in an Index, purchase securities not in the 
Index that the Adviser believes are appropriate to substitute for certain securities in the Index or 
utilize various combinations of other available investment techniques in seeking to replicate as 
closely as possible, before fees and expenses, the performance of the Index. An Index Fund may 
sell securities that are represented in its Index in anticipation of their removal from its Index or 
purchase securities not represented in its Index in anticipation of their addition to its Index. An 
Index Fund may also, in order to comply with the tax diversification requirements of the Internal 
Revenue Code of 1986, as amended (“Internal Revenue Code”), temporarily invest in securities 
not included in its Index that are expected to be highly correlated with the securities included in 
its Index.

Principal Risks

The value of your investment in a Fund, as well as the amount of return you receive on your 
investment in the Fund, may fluctuate significantly. You may lose part or all of your investment in 
a Fund or your investment may not perform as well as other similar investments. Therefore, you 
should consider carefully the following risks before investing in a Fund.

Principal Risks Applicable to All Funds

Authorized Participants Concentration Risk.  A Fund has a limited number of financial institutions 
that may act as authorized participants (“APs”) on an agency basis (i.e., on behalf of other market 
participants). To the extent that those APs exit the business or are unable to process creation 
and/or redemption orders, and no other AP is able to step forward to create and redeem in either 
of these cases, Shares may possibly trade at a discount to net asset value (“NAV”). The AP risk may 
be heightened in the case of exchange-traded funds (“ETFs”) investing internationally because 
international ETFs often require APs to post collateral, which only certain APs are able to do.

Currency Risk.  Changes in currency exchange rates will affect the value of non-U.S.  dollar 
denominated securities, the value of dividends and interest earned from such securities, gains and 
losses realized on the sale of such securities, and derivative transactions tied to such securities. 
Foreign currency exchange rates may fluctuate significantly. They are determined by supply and 
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demand in the foreign exchange markets, the relative merits of investments in different countries, 
actual or perceived changes in interest rates, and other complex factors. Currency exchange rates 
also can be affected unpredictably by intervention (or the failure to intervene) by U.S. or foreign 
governments or central banks or by currency controls or political developments. A strong U.S. dollar 
relative to other currencies will adversely affect the value of a Fund’s investments denominated in 
those other currencies.

Cyber Security Risk.  As the use of internet technology has become more prevalent in the course 
of business, funds have become more susceptible to potential operational risks through breaches 
in cyber security. A breach in cyber security refers to both intentional and unintentional events 
from external or internal sources that may cause a Fund to lose proprietary information, suffer 
data corruption, lose operational capacity, or result in unauthorized access to confidential 
information. Such events could prevent a Fund from engaging in normal business activities and 
cause a Fund to incur regulatory penalties, reputational damage, additional compliance costs 
associated with corrective measures and/or financial loss. Cyber security breaches may involve, 
among other things, unauthorized access to a Fund’s digital information systems through 
“hacking” or malicious software coding, ransomware attaches that impair a Fund’s ability to 
access its data or systems until a ransom is paid, or denial-of-service attacks that make network 
services unavailable to intended users. Recently, geopolitical tensions may have increased the 
scale and sophistication of deliberate attacks, particularly those from nation-states or from 
entities with nation-state backing. In addition, cyber security breaches of a Fund’s third-party 
service providers, such as its adviser, administrator, transfer agent or custodian, a Fund’s trading 
counterparties, and issuers in which a Fund invests, can also subject a Fund to many of the 
same risks associated with direct cyber security breaches. Cyber security breaches experienced 
by an issuer in which a Fund invests can also impact the value of the Fund’s investment in that 
issuer. While the Funds have established business continuity plans and risk management systems 
designed to reduce the risks associated with cyber security, there are inherent limitations in such 
plans and systems. Additionally, there is no guarantee that such efforts will succeed, especially 
because the Funds do not directly control the cyber security systems of their third-party service 
providers, trading counterparties, or issuers.

Depositary Receipts Risk.  Depositary receipts generally involve similar risks to those associated 
with investments in foreign securities. Depositary receipts are securities that are typically issued 
by a bank or trust company that evidence ownership of underlying securities issued by a foreign 
corporation and entitle the holder to all dividends and capital gains that are paid out on the 
underlying foreign securities. The issuers of certain depositary receipts are under no obligation to 
distribute shareholder communications to the holders of such receipts, or to pass through to them 
any voting rights with respect to the deposited securities. Investments in depositary receipts may 
be less liquid than the underlying shares in their primary trading market. Depositary receipts may 
not necessarily be denominated in the same currency as the underlying securities into which they 
may be converted. In addition, the issuers of the stock underlying unsponsored depositary receipts 
are not obligated to disclose material information in the United States. With respect to the Index 
Funds, investments in depositary receipts may be less liquid than the underlying shares in their 
primary trading market and, if not included in an Index, may negatively affect an Index Fund’s 
ability to replicate the performance of the Index. In addition, investments in depositary receipts 
that are not included in the Index may increase tracking error. The issuers of depositary receipts 
may discontinue issuing new depositary receipts and withdraw existing depositary receipts at any 
time, which may result in costs and delays in the distribution of the underlying assets to the Fund 
and may negatively impact the Fund’s performance.

Equity Securities Risk.  The value of the equity securities that a Fund holds will fall due to general 
market and economic conditions, perceptions regarding the industries in which the issuers of 
such securities participate or factors relating to specific companies in which a Fund invests. An 
unfavorable earnings report or a failure to make anticipated dividend payments by an issuer whose 
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securities are held by the Fund may affect the value of the Fund’s investment. Equity securities 
may also be particularly sensitive to general movements in the stock market, and a decline in the 
broader market may affect the value of the Fund’s equity investments.

•	 Special Purpose Acquisition Companies (SPACs).  The Funds may invest in stocks of, warrants 
to purchase stock of, and other interests in SPACs or similar special purposes entities. A SPAC 
is a publicly traded company that raises investment capital for the purpose of acquiring or 
merging with an existing company. Because SPACs and similar entities are so-called “blank 
check companies” and do not have any operating history or ongoing business other than 
seeking acquisitions, the value of their securities is particularly dependent on the ability of the 
SPAC’s management to identify a merger target and complete an acquisition. An investment 
in a SPAC or similar entity is subject to a variety of risks, including that (i) a significant portion 
of the monies raised by the SPAC for the purpose of identifying and effecting an acquisition 
or merger may be expended during the search for a target transaction; (ii) an attractive 
acquisition or merger target may not be identified at all and the SPAC will be required to 
return any remaining monies to shareholders; (iii) any proposed merger or acquisition may 
be unable to obtain the requisite approval, if any, of SPAC shareholders; (iv) an acquisition 
or merger once effected may prove unsuccessful and an investment in the SPAC may lose 
value; (v) the warrants or other rights with respect to the SPAC held by a Fund may expire 
worthless or may be repurchased or retired by the SPAC at an unfavorable price; (vi) a Fund 
may be delayed in receiving any redemption or liquidation proceeds from a SPAC to which 
it is entitled; (vii) an investment in an SPAC may be diluted by additional later offerings of 
interests in the SPAC or by other investors exercising existing rights to purchase shares of 
the SPAC; (viii) no or only a thinly traded market for shares of or interests in an SPAC may 
develop, leaving a Fund unable to sell its interest in an SPAC or to sell its interest only at a 
price below what the Fund believes is the SPAC interest’s intrinsic value; and (ix) the values 
of investments in SPACs may be highly volatile and may depreciate significantly over time. 
Until an acquisition or merger is completed, a SPAC generally invests its assets, less a portion 
retained to cover expenses, in U.S. government securities, money market securities and cash 
and does not typically pay dividends in respect of its common stock. As a result, it is possible 
that an investment in a SPAC may lose value.

Foreign Securities Risk.  Investment in the securities of foreign issuers involves risks beyond 
those associated with investments in U.S. securities. These additional risks include greater market 
volatility, the availability of less reliable financial information, higher transactional and custody 
costs, taxation by foreign governments, decreased market liquidity and political instability. 
Because many foreign securities markets may be limited in size, the prices of securities that trade 
in such markets may be influenced by large traders. Certain foreign markets that have historically 
been considered relatively stable may become volatile in response to changed conditions or new 
developments. Increased interconnectivity of world economies and financial markets increases 
the possibility that adverse developments and conditions in one country or region will affect the 
stability of economies and financial markets in other countries or regions. Foreign issuers are often 
subject to less stringent requirements regarding accounting, auditing, financial reporting and 
record keeping than are U.S. issuers, and therefore, not all material information may be available 
or reliable. Securities exchanges or foreign governments may adopt rules or regulations that may 
negatively impact a Fund’s ability to invest in foreign securities or may prevent the Fund from 
repatriating its investments. In addition, a Fund may not receive shareholder communications or 
be permitted to vote the securities that it holds, as the issuers may be under no legal obligation to 
distribute shareholder communications.

Certain issuers located in foreign countries in which a Fund may invest may operate in, or have 
dealings with, countries subject to sanctions and/or embargoes imposed by the U.S. Government 
and the United Nations and/or countries identified by the U.S. Government as state sponsors of 
terrorism. As a result, an issuer may sustain damage to its reputation if it is identified as an issuer 
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which operates in, or has dealings with, such countries. A Fund, as an investor in such issuers, will 
be indirectly subject to those risks. The type and severity of sanctions and other similar measures, 
including counter sanctions and other retaliatory actions, that may be imposed could vary broadly 
in scope, and their impact is impossible to predict. These types of measures may include, but 
are not limited to, banning a sanctioned country from global payment systems that facilitate 
cross-border payments, restricting the settlement of securities transactions by certain investors, 
and freezing the assets of particular countries, entities, or persons. The imposition of sanctions 
and other similar measures could, among other things, cause a decline in the value and/or liquidity 
of securities issued by the sanctioned country or companies located in or economically tied to 
the sanctioned country, downgrades in the credit ratings of the sanctioned country or companies 
located in or economically tied to the sanctioned country, devaluation of the sanctioned country’s 
currency, and increased market volatility and disruption in the sanctioned country and throughout 
the world. Sanctions and other similar measures could limit or prevent the Fund from buying and 
selling securities (in the sanctioned country and other markets), significantly delay or prevent the 
settlement of securities transactions, and significantly impact the Fund’s liquidity and performance.

Securities registration, custody, and settlement may in some instances be subject to delays and 
legal and administrative uncertainties. Foreign investment in the securities markets of certain 
foreign countries is restricted or controlled to varying degrees. These restrictions or controls may at 
times limit or preclude investment in certain securities and may increase the costs and expenses of 
a Fund. Because of these restrictions, a Fund may invest in entities that provide economic exposure 
to specific foreign issuers through contractual arrangements, but do not provide the entities 
or a Fund with ownership interests in those foreign issuers. Changes in law or regulation could 
significantly harm the value of a Fund’s investments in such entities. In addition, the repatriation 
of investment income, capital or the proceeds of sales of securities from certain of the countries 
is controlled under regulations, including in some cases the need for certain advance government 
notification or authority, and if a deterioration occurs in a country’s balance of payments, the 
country could impose temporary restrictions on foreign capital remittances. A Fund also could 
be adversely affected by delays in, or a refusal to grant, any required governmental approval for 
repatriation, as well as by the application to it of other restrictions on investment.

International Closed-Market Trading Risk.  Because certain of a Fund’s underlying securities trade 
on an exchange that is closed when the securities exchange on which Fund Shares list and trade 
is open, there are likely to be deviations between the current pricing of an underlying security 
and stale security pricing (i.e., the last quote from its closed foreign market), likely resulting in 
premiums or discounts to NAV that may be greater than those experienced by ETFs that do not 
invest in foreign securities.

Issuer Risk.  Because a Fund may invest in a limited number of issuers, it is subject to the risk that 
the value of the Fund’s portfolio may decline due to a decline in value of the equity securities of 
particular issuers. The value of an issuer’s equity securities may decline for reasons directly related 
to the issuer, such as management performance, financial leverage and reduced demand for the 
issuer’s goods or services. The value of an individual security or particular type of security can be 
more volatile than the market as a whole and can perform differently from the value of the market 
as a whole. The value of securities of smaller issuers can be more volatile than that of larger issuers. 
A change in the financial condition, market perception or credit rating of an issuer of securities 
included in a Fund’s portfolio may cause the value of its securities to decline.

Large-Capitalization Companies Risk.  Large-capitalization companies tend to go in and out of 
favor based on market and economic conditions. Large-capitalization companies generally are less 
volatile than companies with smaller market capitalizations. In exchange for this potentially lower 
risk, the value of large capitalization companies may not rise as much as that of smaller-capitalization 
companies.
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Market Risk.  The value of a Fund’s assets will fluctuate as the markets in which the Fund invests 
fluctuate. The value of a Fund’s investments may decline, sometimes rapidly and unpredictably, 
simply because of economic changes or other events, such as inflation (or expectations for 
inflation), deflation (or expectations for deflation), interest rates, global demand for particular 
products or resources, market instability, debt crises and downgrades, embargoes, tariffs, sanctions 
and other trade barriers, regulatory events, other governmental trade or market control programs 
and related geopolitical events. In addition, the value of a Fund’s investments may be negatively 
affected by the occurrence of global events such as war, military conflict, acts of terrorism, social 
unrest, environmental disasters, natural disasters or events, recessions, supply chain disruptions, 
political instability, and infectious disease epidemics or pandemics.

For example, an outbreak of an infectious disease may negatively affect economies, markets 
and individual companies throughout the world, including those in which the Fund invests. The 
effects of such pandemics to public health and business and market conditions, including exchange 
trading suspensions and closures may have a significant negative impact on the performance of 
the Fund’s investments, increase the Fund’s volatility, negatively impact the Fund’s arbitrage and 
pricing mechanisms, exacerbate pre-existing political, social and economic risks to the Fund, and 
negatively impact broad segments of businesses and populations. The Fund’s operations may be 
interrupted as a result, which may contribute to the negative impact on investment performance. 
In addition, governments, their regulatory agencies, or self-regulatory organizations may take 
actions in response to a pandemic that affect the instruments in which the Fund invests, or the 
issuers of such instruments, in ways that could have a significant negative impact on the Fund’s 
investment performance.

Market Trading Risk.  Each Fund faces numerous market trading risks, including disruptions to 
the creation and redemption processes of the Fund, losses from trading in secondary markets, the 
existence of extreme market volatility, the potential lack of an active trading market for Shares 
due to market stress, or trading halts impacting the Shares or the Fund’s underlying securities, 
which may result in Shares trading at a significant premium or discount to their NAV. The NAV of 
Shares will fluctuate with changes in the market value of a Fund’s securities holdings. The market 
prices of Shares will fluctuate in accordance with changes in their NAV and supply and demand 
on an Exchange. The Adviser cannot predict whether Shares will trade below, at or above their 
NAV. Price differences may be due, in large part, to the fact that supply and demand forces at work 
in the secondary trading market for Shares will be closely related to, but not identical to, the same 
forces influencing the prices of the securities in a Fund’s portfolio trading individually or in the 
aggregate at any point in time. If a shareholder purchases Shares at a time when the market price 
is at a premium to the NAV or sells Shares at a time when the market price is at a discount to the 
NAV, the shareholder may pay more for, or receive less than, the underlying value of the Shares, 
respectively. Any of these factors, discussed above and further below, may lead to Shares trading 
at a premium or discount to a Fund’s NAV.

While Shares are listed on an exchange, there can be no assurance that an active trading market 
for the Shares will be maintained. Further, secondary markets may be subject to irregular trading 
activity, wide bid/ask spreads and extended trade settlement periods in times of market stress 
because market makers and APs may step away from making a market in the Shares and in executing 
creation and redemption orders, which could cause a material deviation in a Fund’s market price 
from its NAV. The Funds’ distributor does not maintain a secondary market in the Shares. Investors 
purchasing and selling shares in the secondary market may not experience investment results 
consistent with those experienced by those APs creating and redeeming directly with a Fund.

Decisions by market makers or APs to reduce their role or “step away” from these activities in 
times of market stress could inhibit the effectiveness of the arbitrage process in maintaining the 
relationship between the underlying value of a Fund’s portfolio securities and the Fund’s market 
price. This reduced effectiveness could result in Fund  Shares trading at a price which differs 
materially from NAV and also in greater than normal intraday bid/ask spreads for Fund Shares.
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Shareholder Risk.  Certain shareholders, including other funds advised by the Adviser, may from 
time to time own a substantial amount of a Fund’s Shares or trade derivatives referencing a Fund’s 
shares. In addition, a third-party investor, the Adviser or an affiliate of the Adviser, an AP, a market 
maker, or another entity may invest in a Fund and hold its investment for a limited period of time. 
There can be no assurance that any large shareholder would not redeem its investment or trade out 
of its position. Redemptions by shareholders could have a negative impact on a Fund. In addition, 
transactions by large shareholders may account for a large percentage of the trading volume on an 
exchange and may, therefore, have a material effect on the market price of the Shares.

Operational Risk.  A Fund is exposed to operational risk arising from a number of factors, including 
but not limited to, human error, processing and communication errors, errors of the Fund’s service 
providers, counterparties or other third parties, failed or inadequate processes and technology or 
system failures. Additionally, the success of a Fund will depend in part upon the skill and expertise 
of certain personnel of the Adviser, and there can be no assurance that any such personnel will 
continue to be associated with a Fund.

Trading Issues.  Trading in Shares on an Exchange may be halted due to market conditions or for 
reasons that, in the view of the Exchange, make trading in Shares inadvisable. In addition, trading 
in Shares on an Exchange is subject to trading halts caused by extraordinary market volatility 
pursuant to the Exchange’s “circuit breaker” rules. If a trading halt or unanticipated early closing 
of the Exchange occurs, a shareholder may be unable to purchase or sell Shares of a Fund. There 
can be no assurance that the requirements of an Exchange necessary to maintain the listing of a 
Fund will continue to be met or will remain unchanged.

Micro-Capitalization Companies Risk.  Micro-capitalization companies are subject to substantially 
greater risks of loss and price fluctuations because their earnings and revenues tend to be less 
predictable (and some companies may be experiencing significant losses). Their share prices tend 
to be more volatile and their markets less liquid than companies with larger market capitalizations. 
The shares of micro-capitalization companies tend to trade less frequently than those of larger, 
more established companies, which can adversely affect the pricing of these securities and the 
future ability to sell these securities. In addition, because these companies are not well-known to 
the investing public, do not have significant institutional ownership and are followed by relatively 
few security analysts, there will normally be less publicly available information concerning their 
securities compared to what is available for the securities of larger companies. Adverse publicity 
and investor perceptions, regardless of whether the perceptions are based on fundamental analysis, 
can decrease the value and liquidity of securities held by a Fund.

Non-Diversified Risk.  Investment companies are classified as either “diversified” or “non-diversified” 
under the 1940 Act. Each Fund except PRNT is classified as a “non-diversified” investment company 
under the 1940 Act, although each is diversified for Internal Revenue Code purposes. An investment 
company classified as “diversified” under the 1940 Act is subject to certain limitations with respect 
to the value of the company’s assets invested in particular issuers. As a non-diversified investment 
company, each Fund except PRNT is subject to the risk that it will be more volatile than a diversified 
fund because the Fund may invest a relatively higher proportion of its assets in a relatively smaller 
number of issuers or may invest a larger proportion of its assets in a single issuer. As a result, the 
gains and losses on a single investment may have a greater impact on a Fund’s NAV and may make 
the Fund more volatile than more diversified funds.

Small- and Medium-Capitalization Companies Risk.  A Fund may invest in small- and 
medium-capitalization companies and, therefore, will be subject to certain risks associated with 
small- and medium-capitalization companies. These companies are often subject to less analyst 
coverage and may be in early and less predictable periods of their corporate existences, with 
little or no record of profitability. In addition, these companies often have greater price volatility, 
lower trading volume and less liquidity than larger more established companies. Small- and 
medium-capitalization companies tend to have smaller revenues, narrower product lines, less 
management depth and experience, smaller shares of their product or service markets, fewer 
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financial resources and less competitive strength than large-capitalization companies. Returns on 
investments in securities of small- and medium-capitalization companies could trail the returns on 
investments in securities of larger capitalization companies.

Sector Risk.  Each Fund may, from time to time, invest more heavily in companies in a particular 
economic sector or sectors. Economic or regulatory changes adversely affecting such sectors may have 
more of an impact on a Fund’s performance than if the Fund held a broader range of investments.

Additional Principal Risks Applicable to the Actively-Managed Funds

Disruptive Innovation Risk.     Companies that the Adviser believes are capitalizing on disruptive 
innovation and developing technologies to displace older technologies or create new markets may 
not in fact do so. Companies that initially develop a novel technology may not be able to capitalize 
on the technology. Companies that develop disruptive technologies may face political or legal 
attacks from competitors, industry groups or local and national governments. These companies may 
also be exposed to risks applicable to sectors other than the disruptive innovation theme for which 
they are chosen, and the securities issued by these companies may underperform the securities of 
other companies that are primarily focused on a particular theme. The Actively-Managed Funds 
may invest in a company that does not currently derive any revenue from disruptive innovations 
or technologies, and there is no assurance that a company will derive any revenue from disruptive 
innovations or technologies in the future. A disruptive innovation or technology may constitute a 
small portion of a company’s overall business. As a result, the success of a disruptive innovation or 
technology may not affect the value of the equity securities issued by the company.

Emerging Market Securities Risk.  Investment in securities (including depositary receipts) of emerging 
market issuers may present risks that are greater than or different from those associated with foreign 
securities due to less developed and liquid markets and such factors as increased social, economic, 
political, regulatory, or other uncertainties. These risks include: smaller market capitalization of and 
less liquidity in securities markets, significant price volatility, restrictions on foreign investment and 
repatriation, greater social, economic and political uncertainty and instability, unstable governments, 
civil conflicts and war, more substantial governmental involvement in the economy, less governmental 
supervision and regulation, sanctions or other measures by the United States or other governments, 
higher transaction costs, unavailability of currency hedging techniques, less stringent investor 
protection standards, differences in accounting, auditing, financial reporting and recordkeeping 
standards, which may result in unavailability of material information about issuers and less developed 
legal systems. In addition, a Fund is limited in its ability to exercise its legal rights or enforce a 
counterparty’s legal obligations in certain jurisdictions outside of the United States, in particular, in 
emerging markets countries. In certain markets where securities and other instruments are not traded 
“delivery versus payment,” a Fund may not receive timely payment for securities or other instruments 
it has delivered or receive delivery of securities paid for and may be subject to increased risk that the 
counterparty will fail to make payments or delivery when due or default completely. In addition, 
emerging markets may be particularly sensitive to future economic or political crises, which could 
lead to or exacerbate existing price controls, forced mergers, expropriation or confiscatory taxation, 
seizure, nationalization or creation of government monopolies. Emerging market currencies may 
experience significant declines against the U.S. dollar. Inflation and rapid fluctuations in inflation 
rates have had, and may continue to have, negative effects on the economies and securities markets 
of certain emerging market countries. In addition, emerging securities markets may have different 
clearance and settlement procedures, which may be unable to keep pace with the volume of securities 
transactions or otherwise make it difficult to engage in such transactions. Settlement problems may 
cause an Actively-Managed Fund to miss attractive investment opportunities, hold a portion of its 
assets in cash pending investment, or be delayed in disposing of a portfolio security. Such a delay 
could result in possible liability to a purchaser of the security. Events and evolving conditions in certain 
economies or markets may alter the risks associated with investments tied to countries or regions that 
historically were perceived as comparatively stable becoming riskier and more volatile. These risks are 
magnified in emerging markets.
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Management Risk.  As actively-managed ETFs, the Actively-Managed Funds are subject to 
management risk. In managing the Actively-Managed Funds, the Adviser applies investment 
strategies, techniques and analyses in making investment decisions for the Actively-Managed 
Funds, but there can be no guarantee that these actions will produce the intended results. The 
ability of the Adviser to successfully implement an Actively-Managed Fund’s investment strategies 
will significantly influence the Actively-Managed Fund’s performance. The success of a Fund will 
depend in part upon the skill and expertise of certain key personnel of the Adviser, and there can 
be no assurance that any such personnel will continue to be associated with a Fund.

Other Investment Companies Risk.  If a Fund invests in other investment companies, ETFs or 
other pooled investment vehicles, shareholders will bear not only their proportionate share of the 
Fund’s expenses, but also, indirectly, the similar expenses of the underlying investment companies, 
ETFs or pooled investment vehicles. Shareholders would also be exposed to the risks associated 
not only with the Fund, but also with the portfolio investments of the underlying investment 
companies or pooled investment vehicles. The underlying securities in an ETF may not follow the 
price movements of the industry or sector the ETF is designed to track. Trading in an ETF may be 
halted if the trading in one or more of the ETF’s underlying securities is halted, which could result 
in the ETF being more volatile.

Additional Principal Risks Applicable to the Index Funds:

Index Tracking Risk.  The Fund’s return may not track the performance of the Index for a number 
of reasons. For example, if there are differences between the securities and other instruments 
held in the Fund’s portfolio and those included in the Index or if the Fund incurs a number of 
operating expenses not applicable to the Index and incurs costs associated with buying and selling 
securities, especially when rebalancing the Index Fund’s securities holdings to reflect changes in 
the composition of the applicable Index. An Index Fund also bears the costs and risks associated 
with buying and selling securities while such costs and risks are not factored into the return of the 
applicable Index. When the Index Fund’s Index is rebalanced and the Index Fund in turn rebalances 
its portfolio to attempt to increase the correlation between the Index Fund’s portfolio and its 
applicable Index, any transaction costs and market exposure arising from such portfolio rebalancing 
will be borne directly by the Index Fund and its shareholders. Apart from scheduled rebalances, 
the Index provider or its agents may carry out additional ad hoc rebalances to the Index Fund’s 
applicable Index, which may increase the costs to and the tracking error risk of the Index Fund. In 
addition, the Index Fund may not be able to invest in certain securities included in the applicable 
Index or may not be able to invest in them in the exact proportions in which they are represented 
in the applicable Index, due to legal restrictions or limitations imposed by the governments of 
certain countries, potential adverse tax consequences or other regulatory reasons. The risk that the 
Index Fund may not track the performance of the applicable Index may be magnified during times 
of heightened market volatility or other unusual market conditions. A lack of liquidity may be due 
to various events, including markets events, economic conditions or investor perceptions. Illiquid 
securities may be difficult to value and their value may be lower than market price of comparable 
liquid securities, which would negatively affect the Index Fund’s performance. To the extent the 
Index Fund calculates its NAV based on “fair value” prices for certain securities and the value of 
the applicable Index is based on securities’ closing prices (i.e., the value of the Index is not based on 
“fair value” prices), the Index Fund’s ability to track the applicable Index may be adversely affected. 
For tax efficiency purposes, the Index Fund may sell certain securities to realize losses causing it to 
deviate from the applicable Index. Errors in the construction or calculation of the applicable Index 
may occur from time to time and any such errors may not be immediately identified and corrected 
by Solactive, which may have an adverse impact on the Index Fund and its shareholders.

Investable Universe of Companies Risk.  The investable universe of companies in which an Index 
Fund may invest may be limited. If a company no longer meets the criteria for inclusion in an Index, 
the applicable Index Fund may need to reduce or eliminate its holdings in that company from the 
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Index Fund. The reduction or elimination of the Index Fund’s holdings in the company may have 
an adverse impact on the liquidity of the Index Fund’s underlying portfolio holdings and on Index 
Fund performance.

Portfolio Turnover Risk.  An Index is adjusted to add or remove companies once per quarter and 
upon certain extraordinary events or corporate actions affecting a company that is included in the 
applicable Index. As companies leave and enter an Index, an Index Fund’s portfolio will be adjusted 
to match the applicable Index’s current composition. This practice can result in the realization of 
capital gains or losses and can have adverse tax consequences for you as an investor. Because an 
Index Fund will buy and sell securities as needed to maintain its correlation to the applicable Index, 
portfolio turnover in an Index Fund may be substantial.

Replication Management Risk.  An Index Fund is managed to replicate, before fees and expenses, 
the performance of its Index. Therefore, unless a specific security is removed from an Index on a 
quarterly basis or otherwise removed from an Index because it no longer qualifies to be included 
in the Index, an Index Fund generally would not sell a security because the security’s issuer is in 
financial trouble. If a specific security is removed from an Index, it is possible that an Index Fund 
may be forced to sell such security at an inopportune time or for prices other than at current 
market values, which could have a negative effect on the Index Fund’s performance. In addition, 
an Index may not contain an appropriate or a diversified mix of securities for any particular 
economic cycle. Because the Index Funds seek to replicate the performance of their respective 
Indices, the Adviser will not use techniques or defensive strategies designed to lessen the effects 
of market volatility or to reduce the impact of periods of market decline. Thus, based on market 
and economic conditions, an Index Fund’s performance could be lower than funds that actively 
shift their portfolio assets to take advantage of market opportunities or to lessen the impact of a 
market decline or a decline in the value of one or more issuers. Further, the Index Funds will not 
invest in money market instruments as part of a temporary defensive strategy to protect against 
potential securities market declines.

Sampling Risk.  An Index Fund’s use of a representative sampling approach may result in it holding 
a smaller number of securities than are in its applicable Index. As a result, an adverse development 
respecting an issuer of securities held by the Index Fund could result in a greater decline in 
NAV than would be the case if the Index Fund held all of the securities in the applicable Index. 
Conversely, a positive development relating to an issuer of securities in an Index that is not held 
by the applicable Index Fund could cause the Index Fund to underperform the applicable Index. 
To the extent the assets in the Index Fund are smaller, these risks will be greater. A representative 
sampling strategy may increase the Index Fund’s susceptibility to Index Tracking Risk.

Additional Principal Risks Applicable to Specific Funds

Blockchain Investments Risk (ARKW and ARKF).  An investment in companies actively engaged in 
blockchain technology may be subject to the following risks:

•	 The technology is new and many of its uses may be untested.  The mechanics of using 
distributed ledger technology to transact in other types of assets, such as securities or 
derivatives, is relatively new and untested. There is no assurance that widespread adoption 
will occur. A lack of expansion in the usage of blockchain technology could adversely affect 
an investment in ARKW or ARKF. A breach to one blockchain could cause investors, and the 
public generally, to lose trust in blockchain technology and increase reluctance to issue and 
invest in assets recorded on blockchains. Furthermore, blockchain technology is subject to 
a rapidly-evolving regulatory landscape in the United States and in other countries, which 
might include security, privacy or other regulatory concerns that could require changes to 
blockchain networks.
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•	 Theft, loss or destruction.  Transacting on a blockchain depends in part specifically on 
the use of cryptographic keys that are required to access a user’s account (or “wallet”). 
The theft, loss or destruction of these keys impairs the value of ownership claims users 
have over the relevant assets being represented by the ledger (whether “smart contracts,” 
securities, currency or other digital assets). The theft, loss or destruction of private or public 
keys needed to transact on a blockchain could also adversely affect a company’s business or 
operations if it were dependent on the ledger.

•	 Competing platforms and technologies.  The development and acceptance of competing 
platforms or technologies may cause consumers or investors to use an alternative to 
blockchains.

•	 Cyber security incidents.  Cyber security incidents may compromise an issuer, its operations 
or its business. Cyber security incidents may also specifically target a user’s transaction history, 
digital assets, or identity, thereby leading to privacy concerns. In addition, certain features 
of blockchain technology, such as decentralization, open source protocol, and reliance 
on peer-to-peer connectivity, may increase the risk of fraud or cyber-attack by potentially 
reducing the likelihood of a coordinated response.

•	 Developmental risk.  Blockchain technology may never develop optimized transactional 
processes that lead to realized economic returns for any company in which ARKW or ARKF 
invests. Companies that are developing applications of blockchain technology applications 
may not in fact do so or may not be able to capitalize on those blockchain technologies. 
The development of new or competing platforms may cause consumers and investors to use 
alternatives to blockchains.

•	 Intellectual property claims.  A proliferation of recent startups attempting to apply 
blockchain technology in different contexts means the possibility of conflicting intellectual 
property claims could be a risk to an issuer, its operations or its business. This could also pose 
a risk to blockchain platforms that permit transactions in digital securities. Regardless of the 
merit of any intellectual property or other legal action, any threatened action that reduces 
confidence in the viability of blockchain may adversely affect an investment in ARKW or 
ARKF.

•	 Lack of liquid markets, and possible manipulation of blockchain-based assets.  Digital assets 
that are represented and trade on a blockchain may not necessarily benefit from viable 
trading markets. Stock exchanges have listing requirements and vet issuers, and perhaps 
users. These conditions may not necessarily be replicated on a blockchain, depending on the 
platform’s controls and other policies. The more lenient a blockchain is about vetting issuers 
of digital assets or users that transact on the platform, the higher the potential risk for fraud 
or the manipulation of digital assets. These factors may decrease liquidity or volume, or 
increase volatility of digital securities or other assets trading on a blockchain.

•	 Lack of regulation.  Digital commodities and their associated platforms are largely 
unregulated, and the regulatory environment is rapidly evolving. Because blockchain works 
by having every transaction build on every other transaction, participants can self-police 
any corruption, which can mitigate the need to depend on the current level of legal or 
government safeguards to monitor and control the flow of business transactions. As a result, 
companies engaged in such blockchain activities may be exposed to adverse regulatory 
action, fraudulent activity or even failure.

•	 Third party product defects or vulnerabilities.     Where blockchain systems are built using 
third party products, those products may contain technical defects or vulnerabilities 
beyond a company’s control. Open-source technologies that are used to build a blockchain 
application may also introduce defects and vulnerabilities.
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•	 Reliance on the Internet.  Blockchain functionality relies on the Internet. A significant 
disruption of Internet connectivity affecting large numbers of users or geographic areas 
could impede the functionality of blockchain technologies and adversely affect ARKW or 
ARKF. In addition, certain features of blockchain technology, such as decentralization, open 
source protocol, and reliance on peer-to-peer connectivity, may increase the risk of fraud or 
cyber-attack by potentially reducing the likelihood of a coordinated response.

•	 Line of business risk.  Some of the companies in which ARKW or ARKF may invest are 
engaged in other lines of business unrelated to blockchain and these lines of business 
could adversely affect their operating results. The operating results of these companies may 
fluctuate as a result of these additional risks and events in the other lines of business. In 
addition, a company’s ability to engage in new activities may expose it to business risks with 
which it has less experience than it has with the business risks associated with its traditional 
businesses. Despite a company’s possible success in activities linked to its use of blockchain, 
there can be no assurance that the other lines of business in which these companies are 
engaged will not have an adverse effect on a company’s business or financial condition.

•	 “Fork” risk.  A temporary or permanent change to the underlying code of certain assets 
that rely on blockchain technology, which may result in the creation of new, separate digital 
assets, commonly called a “fork,” to a blockchain on which one or more of such assets rely 
is based, could adversely affect an investment in the Fund.

Communications Sector Risk (ARKK, ARKW, ARKF and ARKX).  ARKK, ARKW, ARKF or ARKX will 
be more affected by the performance of the communications sector than a fund with less exposure 
to such sector. Communication companies are particularly vulnerable to the potential obsolescence 
of products and services due to technological advancement and the innovation of competitors. 
Companies in the communications sector may also be affected by other competitive pressures, such 
as pricing competition, as well as research and development costs, substantial capital requirements 
and government regulation. Additionally, fluctuating domestic and international demand, 
shifting demographics and often unpredictable changes in consumer tastes can drastically affect a 
communication company’s profitability. While all companies may be susceptible to network security 
breaches, certain companies in the communications sector may be particular targets of hacking 
and potential theft of proprietary or consumer information or disruptions in service, which could 
have a material adverse effect on their businesses.

Concentration Risk (All Funds except ARKK).  The assets of ARKG, ARKQ, ARKW, ARKF, ARKX, 
PRNT and IZRL will be concentrated in securities of issuers having their principal business activities 
in a sector or sectors or an industry or group of industries. To the extent that these Funds continue 
to be concentrated in a sector or sectors or in an industry or group of industries, each will be 
subject to the risk that economic, political or other conditions that have a negative effect on that 
sector or sectors or industry or group of industries will negatively impact them to a greater extent 
than if their assets were invested in a wider variety of sectors or industries.

Consumer Discretionary Risk (ARKK, ARKQ and ARKW).  The consumer discretionary sector may 
be affected by changes in domestic and international economies, exchange and interest rates, 
competition, consumers’ disposable income and consumer preferences, social trends and marketing 
campaigns.

Cryptocurrency Risk (ARKW and ARKF).  Cryptocurrencies (also referred to as “virtual currencies” 
and “digital currencies”) are digital assets designed to act as a medium of exchange. Cryptocurrency 
is an emerging asset class with a limited history. There are thousands of cryptocurrencies, the most 
well-known of which is bitcoin. ARKW and ARKF may have exposure to bitcoin and ether, another 
well-known cryptocurrency indirectly through investments in the Grayscale Bitcoin Trust (“GBTC”), 
an open-end investment vehicle that invests in bitcoin, or ETPs with exposure to bitcoin, ether, or 
other cryptocurrencies. Although ARKW and ARKF do not directly invest in bitcoin or ether, their 
investments products that hold these digital assets are indirectly exposed to the numerous risks 
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associated with the price of bitcoin and ether. Investments in, or exposure to cryptocurrencies, such 
as bitcoin and ether, are subject to substantial risks, including significant price volatility, fraud and 
manipulation, risks which are often more pronounced in the crypto asset market.

Cryptocurrency generally operates without central authority (such as a bank) and is not backed by 
any government, corporation, or other entity. Cryptocurrency is not generally accepted as legal 
tender. Regulation of cryptocurrency is unsettled and rapidly evolving. Federal, state and/or foreign 
governments may restrict the development, use, or exchange of cryptocurrency. As digital assets 
have grown in both popularity and market size, the U.S. Congress and a number of U.S. federal 
and state agencies have been examining the operations of digital asset networks, digital asset 
users and the digital asset trading market. Many of these state and federal agencies have brought 
enforcement actions and issued guidance and rules relating to digital assets and digital asset 
markets. Ongoing and future regulatory actions with respect to digital assets generally or any 
single digital asset in particular, may alter, perhaps to a materially adverse extent, the nature of an 
investment in the cryptocurrency and/or the ability of the Fund to continue to operate.

The market for bitcoin and ether depends on, among other things: the supply and demand for 
bitcoin or ether (and their respective futures); the adoption of bitcoin or ether for commercial 
uses; the anticipated increase of investments in bitcoin- or ether-related investment products by 
retail and institutional investors; speculative interest in cryptocurrencies, cryptocurrency futures, 
and cryptocurrency-related investment products; regulatory or other restrictions on investors’ 
ability to invest in cryptocurrency futures; and the potential ability to hedge against the price of 
a cryptocurrency with their respective futures (and vice versa). The market price of bitcoin and 
ether has been subject to extreme fluctuations. The price of bitcoin or ether could fall sharply 
(potentially to zero) for various reasons, including, but not limited to, regulatory changes, issues 
impacting the Bitcoin network or the Ethereum and Ethereum Class networks, events involving 
entities that facilitate transactions in bitcoin or ether, or changes in user preferences in favor of 
alternative cryptocurrencies. Furthermore, events that impact one cryptocurrency may lead to a 
decline in the value of other cryptocurrencies, including bitcoin and ether.

Cryptocurrency exchanges and other trading venues on which cryptocurrencies trade are relatively 
new and, in many cases, largely unregulated. Therefore, cryptocurrency exchanges may be more 
exposed to fraud and failure than established, regulated exchanges for securities, commodity 
derivatives, and other derivatives. However, the trading platforms on which cryptocurrencies 
are traded, and which may serve as a pricing source that is used for the purposes of valuing the 
Fund’s investments, are or may become subject to enforcement actions by regulatory authorities, 
and such enforcement actions may have a material adverse impact on the Fund, its investments, 
and its ability to implement its investment strategies. Cryptocurrency exchanges may not have 
the same features as traditional exchanges to enhance the stability of trading on the exchange, 
such as measures designed to prevent sudden price swings such as “flash crashes.” As a result, 
the prices of cryptocurrencies on exchanges may be subject to more volatility than traditional 
assets traded on regulated exchanges. Cryptocurrency exchanges are also subject to cyber security 
risks. Cryptocurrency exchanges have experienced cyber security breaches in the past and may 
be breached in the future, which could result in the theft and/or loss of bitcoin, ether and other 
cryptocurrencies and impact the value of bitcoin, ether and other cryptocurrencies. Furthermore, 
cyber security events, legal or regulatory actions, fraud, and technical glitches, may cause a 
cryptocurrency exchange to shut down temporarily or permanently or otherwise be disrupted, 
which may also adversely affect the value of bitcoin or ether.

ARKW’s and ARKF’s respective investments in cryptocurrency investment vehicles indirectly expose 
ARKW and ARKF to many or all of the risks related to cryptocurrencies described above and also 
directly expose ARKW and ARKF to risks related to cryptocurrency investment vehicles. Shares of 
cryptocurrency investment vehicles may trade at a significant premium or discount to NAV. To the 
extent the cryptocurrency investment vehicles trade at a discount to NAV, the value of ARKW’s 
and ARKF’s respective investments in the cryptocurrency investment vehicles would typically 
decrease. Similar to fiat currencies (i.e., a currency that is backed by a central bank or a national, 
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supra-national or quasi-national organization), cryptocurrencies, including bitcoin and ether, are 
susceptible to theft, loss and destruction. If a cryptocurrency investment vehicle experiences theft, 
loss, or destruction of its bitcoin, ether, and/or other cryptocurrency holdings, ARKW’s and ARKF’s 
respective investments in the cryptocurrency investment vehicles could be harmed. Furthermore, 
because there is no guarantee that an active trading market for a cryptocurrency investment 
vehicle will exist at any time, ARKW’s and ARKF’s respective investments in such vehicles may also 
be subject to liquidity risk, which can impair the value of ARKW’s and ARKF’s respective investments 
in the cryptocurrency investment vehicles. Investors may experience losses if the value of ARKW’s 
and ARKF’s respective investments in cryptocurrency investment vehicles declines.

In 2022 and early 2023, several large participants in the cryptocurrency industry, including exchanges, 
lenders and investment firms, declared bankruptcy, which has resulted in a loss of confidence in 
the cryptocurrency ecosystem and negative publicity surrounding cryptocurrencies more broadly. 
These events have also contributed to financial distress among cryptocurrency market participants 
and widespread disruption in those markets. The collateral impacts of these types of failures, 
or of fraud or other adverse developments in the cryptocurrency markets is difficult to predict. 
Furthermore, negative perception and/or a lack of stability and standardized regulation in the 
cryptocurrency economy may reduce confidence in the cryptocurrency economy and may result in 
greater volatility in the prices of bitcoin and other cryptocurrencies, including a depreciation in 
value. In addition, events that impact one cryptocurrency may lead to a volatility or a decline in the 
value or another cryptocurrency, such as bitcoin or ether.

Bitcoin mining operations consume significant amounts of electricity, which may have a negative 
environmental impact and give rise to public opinion against allowing, or government regulations 
restricting, the use of electricity for mining operations. Additionally, miners may be forced to cease 
operations during an electricity shortage or power outage. Given the energy-intensiveness and 
electricity costs of mining, miners are restricted in where they can locate mining operations. Any 
shortage of electricity supply or increase in related costs (or if miners otherwise cease expanding 
processing power) will negatively impact the viability and expected economic return from bitcoin 
mining, which will affect the availability of bitcoin in the marketplace. Today, many bitcoin mining 
operations rely on fossil fuels to power their operations. Public perception of the impact of bitcoin 
mining on climate change may reduce the demand for bitcoin and increase the likelihood of 
government regulation. Such events could have a negative impact on the price of bitcoin, bitcoin 
futures, and the Fund’s performance. In addition, sales of newly mined bitcoin (and sales of bitcoin 
by large holders) may impact the price of bitcoin.

Cryptocurrency Tax Risk (ARKW and ARKF).  Many significant aspects of the U.S. federal income 
tax treatment of investments in bitcoin, ether or other cryptocurrency are uncertain and an 
investment in bitcoin, ether or other cryptocurrency may produce income that is not treated as 
qualifying income for purposes of the income test applicable to regulated investment companies. 
If ARKW or ARKF directly invests in a cryptocurrency investment vehicle that is expected to be 
treated as a grantor trust for U.S. federal income tax purposes, such an investment by ARKW or 
ARKF will generally be treated as a direct investment in cryptocurrency for such purposes. Further, 
investments in certain foreign cryptocurrency investment vehicles that are classified as “passive 
foreign investment companies” (“PFICs”) for U.S. federal income tax purposes are subject to special 
tax rules which may result in adverse tax consequences to ARKW abd ARKF and their respective 
shareholders. See “Taxes” in the Funds’ Statement of Additional Information for more information.

Financial Sector Risk (ARKF).  The factors that impact the financial sector will likely have a greater 
effect on ARKF than on a fund with less exposure to such sector. Companies in the financial sector 
are especially subject to the adverse effects of economic recession, decreases in the availability of 
capital, volatile interest rates, portfolio concentrations in geographic markets and in commercial 
and residential real estate loans, and competition from new entrants in their fields of business. 
These industries are still extensively regulated at both the federal and state level and may be 
adversely affected by increased regulations.
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Financial Technology Risk (ARKK, ARKW and ARKF).  Companies that are developing financial 
technologies that seek to disrupt or displace established financial institutions generally face 
competition from much larger and more established firms. Blockchain & Fintech Innovation 
Companies may not be able to capitalize on their disruptive technologies if they face political 
and/or legal attacks from competitors, industry groups or local and national governments. Laws 
generally vary by country, creating some challenges to achieving scale. A Blockchain & Fintech 
Innovation Company may not currently derive any revenue, and there is no assurance that 
such company will derive any revenue from innovative technologies in the future. Additionally, 
Blockchain & Fintech Innovation Companies may be adversely impacted by potential rapid 
product obsolescence, cybersecurity attacks, increased regulatory oversight and disruptions in the 
technology they depend on.

Future Expected Genomic Business Risk (ARKK and ARKG).  The Adviser may invest some of ARKK’s 
or ARKG’s assets in Genomics Revolution Companies that do not currently derive a substantial 
portion of their current revenues from genomic-focused businesses and there is no assurance that 
any company will do so in the future, which may adversely affect the ability of ARKK or ARKG to 
achieve its investment objective.

Health Care Sector Risk (ARKK, ARKG and IZRL).  The health care sector may be affected by 
government regulations and government health care programs, restrictions on government 
reimbursement for medical expenses, increases or decreases in the cost of medical products 
and services and product liability claims, among other factors. Many health care companies are: 
(i)  heavily dependent on patent protection and intellectual property rights and the expiration 
of a patent may adversely affect their profitability; (ii) subject to extensive litigation based on 
product liability and similar claims; and (iii) subject to competitive forces that may make it difficult 
to raise prices and, in fact, may result in price discounting. Many health care products and services 
may be subject to regulatory approvals. The process of obtaining such approvals may be long and 
costly, and delays or failure to receive such approvals may negatively impact the business of such 
companies. Additional or more stringent laws and regulations enacted in the future could have 
a material adverse effect on such companies in the health care sector. In addition, issuers in the 
health care sector including issuers having their principal activities in the biotechnology industry, 
medical laboratories and research, drug laboratories and research and drug manufacturers, which 
have the additional risks described below.

•	 Biotechnology Company Risk.  A biotechnology company’s valuation can often be based 
largely on the potential or actual performance of a limited number of products and can 
accordingly be greatly affected if one of its products proves, among other things, unsafe, 
ineffective or unprofitable. Biotechnology companies are subject to regulation by, and the 
restrictions of, the U.S. Food and Drug Administration, the U.S. Environmental Protection 
Agency, state and local governments, and foreign regulatory authorities.

•	 Pharmaceutical Company Risk.  Companies in the pharmaceutical industry can be 
significantly affected by, among other things, government approval of products and 
services, government regulation and reimbursement rates, product liability claims, patent 
expirations and protection and intense competition.

Industrials Sector Risk (ARKQ, ARKX, PRNT and IZRL).  The industrials sector includes companies 
engaged in aerospace and defense, electrical engineering, machinery, and professional services. 
Companies in the industrials sector may be adversely affected by changes in government regulation, 
world events and economic conditions. In addition, companies in the industrials sector may be 
adversely affected by environmental damages, product liability claims and exchange rates.

•	 Aerospace and Defense Company Risk (ARKQ, ARKX and IZRL).  Companies in the aerospace 
and defense industry rely to a large extent on U.S. (and other) Government demand for 
their products and services and may be significantly affected by changes in government 
regulations and spending, as well as economic conditions and industry consolidation.
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•	 Machinery Industry Risk (PRNT).  The machinery industry can be significantly affected by 
general economic trends, including employment, economic growth, and interest rates; 
changes in consumer sentiment and spending; overall capital spending levels, which are 
influenced by an individual company’s profitability and broader factors such as interest 
rates and foreign competition; commodity prices; technical obsolescence; labor relations 
legislation; government regulation and spending; import controls; and worldwide 
competition. Companies in this industry also can be adversely affected by liability for 
environmental damage, depletion of resources, and mandated expenditures for safety and 
pollution control.

•	 Professional Services Company Risk (ARKQ, ARKX and IZRL).  Professional services companies 
may be materially impacted by economic conditions and related fluctuations in client 
demand for marketing, business, technology and other consulting services. Professional 
services companies’ success depends in large part on attracting and retaining key employees 
and a failure to do so could adversely affect a company’s business. There are relatively few 
barriers to entry into the professional services market, and new competitors could readily 
seek to compete in one or more market segments, which could adversely affect a professional 
services company’s operating results through pricing pressure and loss of market share.

Information Technology Sector Risk (All Funds except ARKG).  The information technology 
sector includes companies engaged in internet software and services, technology hardware and 
storage peripherals, electronic equipment instruments and components, and semiconductors and 
semiconductor equipment. Information technology companies face intense competition, both 
domestically and internationally, which may have an adverse effect on profit margins. Information 
technology companies may have limited product lines, markets, financial resources or personnel. 
The products of information technology companies may face rapid product obsolescence due to 
technological developments and frequent new product introduction, unpredictable changes in 
growth rates and competition for the services of qualified personnel. Failure to introduce new 
products, develop and maintain a loyal customer base, or achieve general market acceptance 
for their products could have a material adverse effect on a company’s business. Companies in 
the information technology sector are heavily dependent on intellectual property and the loss 
of patent, copyright and trademark protections may adversely affect the profitability of these 
companies.

•	 Internet Company Risk (All Funds except ARKG and PRNT).  Many Internet-related 
companies have incurred large losses since their inception and may continue to incur large 
losses in the hope of capturing market share and generating future revenues. Accordingly, 
many such companies expect to incur significant operating losses for the foreseeable future, 
and may never be profitable. The markets in which many Internet companies compete face 
rapidly evolving industry standards, frequent new service and product announcements, 
introductions and enhancements, and changing customer demands. The failure of an 
Internet company to adapt to such changes could have a material adverse effect on the 
company’s business. Additionally, the widespread adoption of new Internet, networking, 
telecommunications technologies, or other technological changes could require substantial 
expenditures by an Internet company to modify or adapt its services or infrastructure, which 
could have a material adverse effect on an Internet company’s business.

•	 Semiconductor Company Risk (All Funds except ARKG and PRNT).  Competitive pressures 
may have a significant effect on the financial condition of semiconductor companies and, as 
product cycles shorten and manufacturing capacity increases, these companies may become 
increasingly subject to aggressive pricing, which hampers profitability. Reduced demand 
for end-user products, under-utilization of manufacturing capacity, and other factors 
could adversely impact the operating results of companies in the semiconductor sector. 
Semiconductor companies typically face high capital costs and may be heavily dependent on 
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intellectual property rights. The semiconductor sector is highly cyclical, which may cause the 
operating results of many semiconductor companies to vary significantly. The stock prices of 
companies in the semiconductor sector have been and likely will continue to be extremely 
volatile.

•	 Software Industry Risk (All Funds except ARKG).  The software industry can be significantly 
affected by intense competition, aggressive pricing, technological innovations, and product 
obsolescence. Companies in the software industry are subject to significant competitive 
pressures, such as aggressive pricing, new market entrants, competition for market share, 
short product cycles due to an accelerated rate of technological developments and the 
potential for limited earnings and/or falling profit margins. These companies also face the 
risks that new services, equipment or technologies will not be accepted by consumers and 
businesses or will become rapidly obsolete. These factors can affect the profitability of these 
companies and, as a result, the value of their securities. Also, patent protection is integral to 
the success of many companies in this industry, and profitability can be affected materially 
by, among other things, the cost of obtaining (or failing to obtain) patent approvals, the 
cost of litigating patent infringement and the loss of patent protection for products (which 
significantly increases pricing pressures and can materially reduce profitability with respect 
to such products). In addition, many software companies have limited operating histories. 
Prices of these companies’ securities historically have been more volatile than other 
securities, especially over the short term.

Inflation Risk.  The Fund’s investments are subject to inflation risk, which is the risk that the 
intrinsic value of assets or income from investments will be less in the future as inflation decreases 
the purchasing power and value of money (i.e., as inflation increases, the values of the Fund’s assets 
can decline as can the value of the Fund’s distributions). Inflation rates may change frequently and 
significantly as a result of various factors, including unexpected shifts in the domestic or global 
economy and changes in monetary or economic policies (or expectations that these policies may 
change).

Innovative Technology Risk (IZRL).  Companies that are developing technologies to displace 
older technologies or create new markets may not in fact do so. Companies that initially develop 
a novel technology may not be able to capitalize on the technology. Companies that develop 
disruptive technologies may face political or legal attacks from competitors, industry groups or 
local and national governments. A company may not currently derive any revenue from innovative 
technologies, and there is no assurance that a company will derive any revenue from innovative 
technologies in the future. An innovative technology may constitute a small portion of a company’s 
overall business. As a result, the success of an innovative technology may not affect the value of 
the equity securities issued by the company.

Investment Strategy Risk (ARKX).  ARKX is exposed to additional risk due to its policy of investing 
in accordance with an investment strategy. Although the Fund’s investment strategy is designed 
to achieve the Fund’s investment objective, the strategy may not prove to be successful. The 
investment decisions may not produce the intended results and there is no guarantee that the 
investment objective will be achieved.

Israel Risk.  Because IZRL invests in securities of Israeli Companies, IZRL may be exposed to 
special risks and considerations. There may be less information concerning the securities of Israeli 
Companies available to the public than the securities of U.S. companies. There is also potential 
difficulty in obtaining or enforcing a court judgment, and the unique characteristics of securities 
of Israeli Companies and the Israel stock market may have a negative impact on IZRL. Shares and 
dividends of Israeli Companies are often Israeli new shekel (“ILS”) denominated. Changes in the 
relationship of the ILS to the U.S. dollar and other currencies could have a negative impact on 
IZRL. The government of Israel may change the way in which Israeli Companies are taxed, or may 
impose taxes on foreign investment. Such actions could have an adverse impact on the overall 
market for securities of Israeli Companies and on IZRL.
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Any major hostilities involving Israel, including hostilities with the Palestinian Authority and 
certain neighboring countries such as Lebanon, Syria and Iran, among others, or the interruption 
or curtailment of trade between Israel and its present trading partners, may cause uncertainty in 
the Israeli markets and adversely affect the overall economy and could have a negative impact 
on IZRL. Terrorist groups, such as Hamas and Hezbollah, may operate in close proximity to Israel’s 
borders and frequently threaten Israel with attack. The close proximity of groups that are hostile 
to Israel could have serious consequences for the peace and stability of Israel, place additional 
political, economic and military constraints upon Israel, materially adversely affect the operations 
of Israeli issuers and limit Israel’s ability to trade with external economies. Actual hostilities or the 
threat of future hostilities may cause significant volatility in the share price of companies based in 
or having significant operations in Israel.

Liquidity Risk (ARKX).  Certain of the securities the Fund holds may be subject to legal and other 
restrictions on resale or may otherwise be less liquid than publicly traded securities. In addition, 
while some portfolio companies may trade on private secondary marketplaces, the Fund can 
provide no assurance that such a trading market will continue or remain active, or that the Fund 
will be able to sell its position in any portfolio company at the time it desires to do so and at the 
price it anticipates. The illiquidity of its investments, including those that are traded on private 
secondary marketplaces, will make it difficult for the Fund to sell such investments if the need 
arises. Also, if the Fund is required to liquidate all or a portion of its portfolio quickly, the Fund 
may realize significantly less than the value at which it has previously recorded its investments. The 
Fund may invest in illiquid securities to the extent permissible under applicable law.

Next Generation Internet Companies Risk (ARKK and ARKW).  The risks described below apply, in 
particular, to ARKK’s and ARKW’s investment in Next Generation Internet Companies.

•	 Internet Information Provider Company Risk.  Internet information provider companies 
provide Internet navigation services and reference guide information and publish, provide 
or present proprietary advertising and/or third party content. Such companies often derive 
a large portion of their revenues from advertising, and a reduction in spending by or loss 
of advertisers could seriously harm their business. This business is rapidly evolving and 
intensely competitive, and is subject to changing technologies, shifting user needs, and 
frequent introductions of new products and services. The research and development of new, 
technologically advanced products is a complex and uncertain process requiring high levels 
of innovation and investment, as well as the accurate anticipation of technology, market 
trends and consumer needs. The number of people who access the Internet is increasing 
dramatically and a failure to attract and retain a substantial number of such users to a 
company’s products and services or to develop products and technologies that are more 
compatible with alternative devices, could adversely affect operating results. Concerns 
regarding a company’s products, services or processes that may compromise the privacy 
of users or other privacy related matters, even if unfounded, could damage a company’s 
reputation and adversely affect operating results.

•	 Catalog and Mail Order House Company Risk.  Catalog and mail order house companies 
may be exposed to significant inventory risks that may adversely affect operating results due 
to, among other factors: seasonality, new product launches, rapid changes in product cycles 
and pricing, defective merchandise, changes in consumer demand and consumer spending 
patterns, or changes in consumer tastes with respect to products. Demand for products can 
change significantly between the time inventory or components are ordered and the date 
of sale. The acquisition of certain types of inventory or components may require significant 
lead-time and prepayment and they may not be returnable. Failure to adequately predict 
customer demand or otherwise optimize and operate distribution centers could result in 
excess or insufficient inventory or distribution capacity, result in increased costs, impairment 
charges, or both. The business of catalog and mail order house companies can be highly 
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seasonal and failure to stock or restock popular products in sufficient amounts during high 
demand periods could significantly affect revenue and future growth. Increased website 
traffic during peak periods could cause system interruptions which may reduce the volume 
of goods sold and the attractiveness of a company’s products and services.

Subsidiary Risk (ARKW and ARKF).  By investing in the ARKW Subsidiary and ARKF Subsidiary, 
respectively (each a “Subsidiary” and, collectively, the “Subsidiaries”), ARKW and ARKF are 
indirectly exposed to the risks associated with their respective Subsidiary’s investments. The 
investments held by ARKW’s and ARKF’s respective Subsidiary are generally similar to those that 
are permitted to be held by ARKW and ARKF, respectively, and are subject to the same risks that 
apply to similar investments if held directly by ARKW and ARKF. These risks are described elsewhere 
in this prospectus. There can be no assurance that the investment objective of ARKW and ARKF 
or the Subsidiaries will be achieved. The Subsidiaries are not registered under the 1940 Act, and, 
unless otherwise noted in this prospectus, are not subject to all the investor protections of the 
1940 Act. In addition, changes in the laws of the United States and/or the Cayman Islands could 
result in the inability of ARKW and ARKF and/or their respective Subsidiary to operate as described 
in this prospectus and the SAI and could adversely affect ARKW and ARKF. Changes in the laws of 
the United States and/or the Cayman Islands could adversely affect the performance of ARKW and 
ARKF and/or the Subsidiaries.

Tax Risk: Subsidiary (ARKW and ARKF).  ARKW and ARKF may seek to gain exposure to 
cryptocurrency through investments in their respective Subsidiary. Treasury regulations generally 
treat ARKW’s and ARKF’s income inclusion with respect to their respective Subsidiary as qualifying 
income either if (A) there is a current distribution out of the earnings and profits of the applicable 
Subsidiary that are attributable to such income inclusion or (B) such inclusion is derived with respect 
to ARKW’s or ARKF’s business of investing in stock, securities, or currencies. The tax treatment of 
ARKW’s and ARKF’s investments in their respective Subsidiary may be adversely affected by future 
legislation, court decisions, Treasury Regulations and/or guidance issued by the IRS that could 
affect whether income derived from such investments is “qualifying income” under Subchapter M 
of the Internal Revenue Code, or otherwise affect the character, timing and/or amount of ARKW’s 
and ARKF’s taxable income or any gains and distributions made by ARKW and ARKF. No assurances 
can be provided that the IRS would not be able to successfully assert that ARKW’s and ARKF’s 
income from investments in their respective Subsidiary was not “qualifying income,” in which case 
ARKW and ARKF would fail to qualify as regulated investment companies under Subchapter M of 
the Internal Revenue Code if over 10% of their respective gross income was derived from these 
investments. If ARKW and ARKF failed to qualify as regulated investment companies, they would 
be subject to federal and state income tax on all of their taxable income at regular corporate 
tax rates with no deduction for any distributions paid to shareholders, which would significantly 
adversely affect the returns to, and could cause substantial losses for, fund shareholders. The 
Cayman Islands does not currently impose any income, corporate or capital gains tax, estate duty, 
inheritance tax, gift tax or withholding tax on the Subsidiaries. If Cayman Islands law changes such 
that the Subsidiaries must pay Cayman Islands taxes, ARKW and ARKF shareholders would likely 
suffer decreased investment returns. Please see the section entitled “Federal Income Tax Treatment 
of Investments in the Subsidiaries” and the section entitled “Taxes” in the Statement of Additional 
Information for more information.

Additional Investment Strategies

Actively-Managed Funds

An Actively-Managed Fund may use derivative instruments for hedging or risk management 
purposes or as part of its investment practices. Derivative instruments are contracts whose value 
depends on, or is derived from, the value of an underlying asset, reference rate or index. These 
underlying assets, reference rates or indices may include stocks, interest rates, currency exchange 
rates and stock indices.
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The ARK Blockchain & Fintech Innovation ETF will not directly invest in cryptocurrency and does 
not currently intend to invest in any entity whose primary business purpose is to provide exposure 
to cryptocurrency.

The ARK Blockchain & Fintech Innovation ETF will not invest in the loans of peer-to-peer lending 
platforms, but may invest in the equity securities of companies that facilitate peer-to-peer lending 
platforms.

Each Actively-Managed Fund may take a temporary defensive position (investments in cash or 
cash equivalents) in response to adverse market, economic, political or other conditions. Cash 
equivalents include short-term high quality debt securities and money market instruments such 
as commercial paper, certificates of deposit, bankers’ acceptances, U.S.  Government securities, 
repurchase agreements and shares of short-term fixed income or money market funds.

Index Funds

Each Index Fund is permitted to invest in securities not included in its respective Index but which the 
Adviser believes will help the Index Fund track the performance of its respective Index, including 
(i)  certain stock index futures, options, options on stock index futures, swap contracts or other 
derivatives that relate to the Index and component securities, (ii) cash and cash equivalents and 
(iii) other investment companies.

All Funds

Each Fund is permitted to lend its portfolio securities to brokers, dealers and other financial 
institutions desiring to borrow securities to complete transactions, in pursuing arbitrage 
opportunities or hedging strategies or for other similar purposes. In connection with such loans, 
each Fund receives liquid collateral equal to at least 102% (105% for foreign securities) of the 
value of the portfolio securities being lent. This collateral is marked to market on a daily basis. Each 
Fund may lend its portfolio securities in an amount up to 33 1/3% of its assets.

Each Fund is permitted to invest, to the extent permitted by the 1940 Act, in other affiliated and 
unaffiliated funds, such as open-end or closed-end management investment companies, including 
other ETFs. Each Fund will not borrow money, except to the extent permitted by the 1940 Act to 
meet redemptions and only up to 10% of each Fund’s net assets.

Additional Risks

Derivatives Risk.  (Except for ARK Israel Innovative Technology ETF) Derivatives involve risks different 
from, and, in certain cases, greater than, the risks presented by more traditional investments. These 
include credit risk, liquidity risk, management risk and leverage risk. Derivative products are highly 
specialized instruments that require an understanding not only of the underlying instrument but 
also of the derivative itself, without the benefit of observing the performance of the derivative 
under all possible market conditions. In particular, the use and complexity of derivatives require the 
maintenance of adequate controls to monitor the transactions entered into, the ability to assess the 
risk that a derivative adds to a Fund’s investment portfolio, and the ability to forecast price, interest 
rate or currency exchange rate movements correctly. The failure of another party to a derivative 
to comply with the terms may cause a Fund to incur a loss. The credit risk for exchange-traded 
or centrally cleared derivatives is generally less than for privately negotiated derivatives through 
the interposition of a clearinghouse to the exchange-traded or centrally-cleared derivative trade, 
which provides a guarantee of performance. If a derivative transaction is particularly large or if the 
relevant market is illiquid (as is the case with many privately negotiated derivatives), it may not be 
possible to initiate a transaction or liquidate a position at an advantageous price. Adverse changes 
in the value or level of the underlying asset, rate or index can result in a loss substantially greater 
than the amount invested in the derivative itself.
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Leverage Risk.  To the extent that a Fund borrows money in the limited circumstances described 
above under “Additional Investment Strategies,” it may be leveraged. Additionally, certain 
transactions in which a Fund is permitted to engage may present leverage risk. Leveraging 
generally exaggerates the effect on NAV of any increase or decrease in the market value of a 
Fund’s portfolio securities. Leveraging may cause a Fund to liquidate portfolio positions to satisfy 
its obligations or to meet segregation requirements when it may not be advantageous to do so. 
Leveraging, including borrowing, may cause a Fund to be more volatile than if the Fund had not 
been leveraged.

Securities Lending Risk.  Although a Fund will receive collateral in connection with all loans of 
its securities holdings, the Fund would be exposed to a risk of loss should a borrower default on 
its obligation to return the borrowed securities (e.g., the loaned securities may have appreciated 
beyond the value of the collateral held by the Fund). In addition, the Funds will bear the risk of loss 
of any cash collateral that they invest.

Short Selling Risk.  Fund  Shares, similar to shares of other issuers listed on a stock exchange, 
may be sold short and are therefore subject to the risk of increased volatility and price decreases 
associated with short selling.

Additional Risks Applicable to Actively Managed Funds

Convertible Securities Risk.  Prior to conversion, convertible securities have the same general 
characteristics as non-convertible debt securities, which generally provide a stable stream of 
income with generally higher yields than those of equity securities of the same or similar issuers. 
The price of a convertible security will normally vary with changes in the price of the underlying 
equity security, although the higher yield tends to make the convertible security less volatile than 
the underlying equity security. As with debt securities, the market value of convertible securities 
tends to decrease as interest rates rise and increase as interest rates decline. While convertible 
securities generally offer lower interest or dividend yields than non-convertible debt securities of 
similar quality, they offer investors the potential to benefit from increases in the market prices of 
the underlying common stock.

Rights and Warrants Risk.  Rights and warrants are option securities permitting their holders 
to subscribe for other securities. Rights and warrants do not represent an ownership interest in 
an issuer or carry with them dividend or voting rights with respect to the underlying securities. 
Investment in rights and warrants may thus be considered more speculative than certain other 
types of investments. In addition, the value of a right or a warrant does not necessarily change 
with the value of the underlying securities, and ceases to have value if it is not exercised prior to 
expiration.

Preferred Securities Risk.  Preferred securities are contractual obligations that entail rights to 
distributions declared by the issuer’s board of directors but may permit the issuer to defer or 
suspend distributions for a certain period of time. Preferred securities may be subject to more 
fluctuations in market value due to changes in market perceptions of the issuer’s ability to 
continue to pay dividends. If an Actively-Managed Fund owns a preferred security whose issuer 
has deferred or suspended distributions, the Actively-Managed Fund may be required to account 
for the distribution that has been deferred or suspended for tax purposes, even though it may 
not have received this income. Preferred securities are subordinated to any debt the issuer has 
outstanding. Accordingly, preferred stock dividends are not paid until all debt obligations are first 
met. Preferred securities may lose substantial value if distributions are deferred, suspended or not 
declared. Preferred securities may also permit the issuer to convert preferred securities into the 
issuer’s common stock. Preferred Securities that are convertible into common stock may decline 
in value if the common stock to which preferred securities may be converted declines in value. 
Preferred securities may be less liquid than equity securities.
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Temporary Defensive Strategy Risk.  When an Actively-Managed Fund pursues a temporary 
defensive strategy inconsistent with its principal investment strategies, it may not achieve its 
investment objective.

Additional Risk Applicable to ARK Israel Innovative Technology ETF

Investing in Other Funds Risk.  The Fund may invest in shares of other funds, including ETFs that 
track the Index. As a result, the Fund will indirectly be exposed to the risks of an investment in 
the underlying funds. Shares of other funds have many of the same risks as direct investments in 
common stocks or bonds. In addition, the market value of a fund’s shares is expected to rise and 
fall as the value of the underlying index or bond rises and falls. The market value of such funds’ 
shares may differ from the NAV of the particular fund. As a shareholder in the Fund (as with ETFs), 
the Fund would bear its ratable share of that entity’s expenses. At the same time, the Fund would 
continue to pay its own investment management fees and other expenses. As a result, the Fund 
and its shareholders will be absorbing additional fees with respect to investments in other funds, 
including ETFs. Such fees will not, however, be counted towards the Fund’s expense cap.

Additional Risk Applicable to ARK Next Generation Internet ETF and ARK Blockchain & Fintech Innovation ETF

Investing in Other Funds Risk.  ARKW and ARKF may invest in shares of other funds, including 
ETFs that are domiciled and listed for trading in Canada (“Canadian Bitcoin ETFs”). As a result, 
ARKW and ARKF will indirectly be exposed to the risks of an investment in the underlying funds. 
Shares of other funds have many of the same risks as direct investments in common stocks or 
bonds. In the case of a Canadian Bitcoin ETF, these risks would include the same risks as direct 
investments in bitcoin. See “Cryptocurrency Risk” for more information on those risks. In addition, 
the market value of a fund’s shares is expected to rise and fall as the value of the underlying fund’s 
investments rise and fall. The market value of an underlying fund’s shares may differ, however, 
from the NAV of the particular underlying fund. As a shareholder of an underlying fund, the 
Fund would bear its ratable share of the underlying fund’s expenses. At the same time, the Fund 
would continue to pay its own investment management fees and other expenses. As a result, the 
Fund and its shareholders will be absorbing additional fees with respect to investments in other 
funds, including ETFs. Such fees will not, however, be counted towards the Fund’s expense cap. 
Furthermore, an underlying fund, such as a Canadian Bitcoin ETF, may not be subject to the same 
laws and regulations as the Fund. In those situations, any investment in an underlying fund may 
be subject to risks that are different from or greater than the risks of investing in underlying funds 
subject to the same laws and regulations as the Fund.

Portfolio Holdings

A description of the Funds’ policies and procedures with respect to the disclosure of the Funds’ 
portfolio securities is available in the Funds’ Statement of Additional Information (“SAI”).
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MANAGEMENT OF THE FUNDS

Investment Adviser.  ARK Investment Management LLC, located at 200 Central Avenue, Suite 220, 
St. Petersburg, Florida 33701, serves as the Funds’ investment adviser. The Adviser registered with 
the SEC in January  2014. Under the terms of an investment advisory agreement between the 
Trust and the Adviser with respect to each Fund (“Advisory Agreement”), the Adviser serves as 
the adviser to each Fund, subject to the general supervision of the Board, and is responsible for 
the day-to-day investment management of each Fund.

The Adviser’s duties as adviser to each Actively-Managed Fund include furnishing a continuous 
investment program for the Actively-Managed Funds and determining what investments or 
securities will be purchased, held or sold.

Pursuant to a supervision agreement between the Trust and the Adviser with respect to each 
Fund (“Supervision Agreement”), and subject to the general supervision of the Board, the Adviser 
provides or causes to be furnished, all supervisory and other services reasonably necessary for the 
operation of each Fund and also bears the costs of various third-party services required by the 
Funds, including administration, certain custody, audit, legal, transfer agency, and printing costs. 
The Supervision Agreement also requires the Adviser to provide investment advisory services to the 
Funds pursuant to the Advisory Agreement.

Each Fund pays the Adviser a fee (“Management Fee”) in return for providing investment 
advisory and supervisory services under a comprehensive structure. Each Fund will pay a monthly 
Management Fee to the Adviser at an annual rate (stated as a percentage of the average daily net 
assets of the Fund) as follows:

Fund Management Fee

ARK Innovation ETF������������������������������������������������������������������������������������������������������� �0.75%

ARK Genomic Revolution ETF��������������������������������������������������������������������������������������� �0.75%

ARK Autonomous Technology & Robotics ETF������������������������������������������������������������� �0.75%

ARK Next Generation Internet ETF������������������������������������������������������������������������������� �0.75%

ARK Blockchain & Fintech Innovation ETF������������������������������������������������������������������� �0.75%

ARK Space  & Defense Innovation ETF��������������������������������������������������������������������������� �0.75%

The 3D Printing ETF������������������������������������������������������������������������������������������������������� �0.65%

ARK Israel Innovative Technology ETF ������������������������������������������������������������������������� �0.48%

Due to the effect of expense waivers and reimbursements, during the fiscal year ended July 31, 
2025, ARK Space & Defense Innovation ETF paid an effective Management Fee to the Adviser of 
0.74% of average daily net assets.

In addition, each Fund bears other fees and expenses that are not covered by the Supervision 
Agreement, which may vary and will affect the total expense ratio of the Fund, such as acquired fund 
fees and expenses, taxes and governmental fees, brokerage fees, commissions and other transaction 
expenses, certain foreign custodial fees and expenses, costs of borrowing money, including interest 
expenses, and extraordinary expenses (such as litigation and indemnification expenses).

The Adviser has voluntarily agreed to waive a portion of its management fee payable by each of 
ARKW, ARKF and ARKX in an amount equal to the investment advisory fee portion of the management 
fee it earns as an investment adviser to any affiliated fund(s) in which each Fund invests. The fee 
waiver arrangement will continue for at least one year from the date of this Prospectus and, prior 
to such date, the Adviser may not terminate the arrangements without the approval of the Board of 
Trustees. The management fee waiver may be modified or terminated by the Adviser at its discretion 
and without shareholder approval after such date, although the Adviser does not presently intend 
to do so. 
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In addition to the management fee waiver described above, the Investment Adviser may waive an 
additional portion of its management fee, from time to time, and may discontinue or modify any 
such waivers in the future, consistent with the terms of any fee waiver arrangements that may be in 
place at such time.

A discussion regarding the Board’s approval of the Advisory Agreement with respect to each Fund 
is available in the Trust’s Form N-CSR for each Fund for the fiscal year ended July 31.

For purposes of calculating the fees for ARKW and ARKF, the net assets of ARKW and ARKF include 
the value of ARKW’s and ARKF’s interests in their respective Subsidiaries. Pursuant to advisory 
agreements between the Adviser and the Subsidiaries (the “Subsidiary Investment Advisory 
Agreements”), the Adviser will not receive any fees for managing the Subsidiaries’ assets.

The Adviser provides investment advisory services to the Subsidiaries pursuant to the Subsidiary 
Investment Advisory Agreements. Under the Subsidiary Investment Advisory Agreements, the 
Adviser provides the Subsidiaries with the same type of investment advisory services as are provided 
to ARKW and ARKF. Pursuant to an agreement by and between the Adviser and 21Shares US LLC 
on behalf of the ARK 21Shares Bitcoin ETF (“ARKB”), the Adviser will receive a fee for its services 
as sub-adviser of ARKB and for providing assistance in the marketing of ARKB’s shares.

The Trust and the Subsidiaries have entered into contracts for the provision of custody and audit 
services with service providers.

The Subsidiaries are managed pursuant to compliance policies and procedures that are the same, 
in all material respects, as the policies and procedures adopted by the Company. As a result, the 
Adviser, in managing the Subsidiaries’ respective portfolios, is subject to the same investment policies 
and restrictions that apply to the management of ARKW and ARKF (although the Subsidiaries may 
invest without limitation in commodity-related instruments) and, in particular, to the requirements 
relating to portfolio leverage, liquidity, brokerage and the timing and method of valuation of the 
Subsidiaries’ respective portfolio investments and shares of the respective Subsidiaries. Certain of 
these policies and restrictions are described in detail in the SAI.

ARKW and ARKF and the respective Subsidiaries may test for compliance with certain investment 
restrictions on a consolidated basis. The Subsidiaries comply with the provisions relating to 
affiliated transactions and custody set forth in Section 17 of the 1940 Act and, on a consolidated 
basis with the Fund, the provisions relating to capital structure and leverage set forth in Section 
18 of the 1940 Act.

Administrator, Custodian and Transfer Agent.  The Bank of New York Mellon is the administrator 
for the Funds (“Administrator”), is the custodian of the Funds’ assets and provides transfer agency, 
fund accounting and various administrative services to the Funds. The Administrator is responsible 
for providing certain operational, clerical, recordkeeping and/or bookkeeping services for the 
Funds.

Distributor.  Foreside Fund Services, LLC is the distributor of the Shares of the Funds. The Distributor 
will not distribute Shares in less than Creation Units, and does not maintain a secondary market in 
Shares. The Shares are expected to be traded in the secondary market.

Portfolio Managers.  Catherine D. Wood serves as Chief Investment Officer of the Adviser and 
Portfolio Manager of the Actively-Managed Funds. Having completed 12 years at AllianceBernstein 
LP, Ms. Wood founded ARK Investment Management LLC and registered the firm with the SEC in 
January 2014. At AllianceBernstein LP, Ms. Wood was Chief Investment Officer of Global Thematic 
Strategies, with $5 billion in assets under management. Ms. Wood joined Alliance Capital in 2001 
from Tupelo Capital Management. Prior to that, Ms. Wood worked for 18 years with Jennison 
Associates as Chief Economist, Equity Research Analyst, Portfolio Manager and Director. Ms. Wood 
received her B.S., summa cum laude, in Finance and Economics from the University of Southern 
California in 1981.
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William Scherer serves  as Portfolio Manager of the Index Funds.  Mr.  Scherer is a Director of 
Operations at ARK Investment Management LLC and has been employed by the firm since 2014. 
Mr.  Scherer received his B.S., cum laude, in Accounting from Bryant University in 2014, and an 
M.B.A from Baruch College in 2021.

The SAI provides additional information about the portfolio managers’ compensation, other 
accounts managed by the portfolio managers and the portfolio managers’ ownership of securities.
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SHAREHOLDER INFORMATION

Pricing of Fund Shares

The NAV per Share for a Fund is computed by dividing the value of the net assets of the Fund 
(i.e., the value of its total assets less total liabilities) by the total number of Shares outstanding. 
Expenses and fees, including the Management Fee, are accrued daily and taken into account for 
purposes of determining NAV. The NAV of each Fund is determined each business day as of the close 
of trading (ordinarily 4:00 p.m., Eastern time) on the NYSE. Any assets or liabilities denominated in 
currencies other than the U.S. dollar are converted into U.S. dollars at the current market rates on 
the date of valuation as quoted by one or more sources.

The values of each Fund’s portfolio securities that have readily available market quotations will 
be based on market prices. A market quotation is readily available only when that quotation is a 
quoted price (unadjusted) in active markets for identical investments that the Fund can access at 
the measurement date, provided that a quotation will not be readily available if it is not reliable. 
Price information on listed securities will be taken from the exchange where the security is primarily 
traded. With respect to portfolio securities that do not have readily available market quotations, 
or where such market quotations are not reliable, and with respect to portfolio instruments 
that are not securities, the Board has designated the Adviser as valuation designee (“Valuation 
Designee”) pursuant to Rule 2a-5(b) to perform the fair value determination relating to all such 
Fund investments. In its role as Valuation Designee, the Adviser is responsible for, among other 
things, carrying out the functions and Board reporting obligations set forth in Rule 2a-5.

As a general principle, the fair value of a security or other asset is the price that would be received 
to sell an asset or paid to transfer a liability in an orderly transaction between market participants 
at the measurement date. If the Valuation Designee Determines that fair valuation would be 
appropriate and would result in a measurement that is equally or more representative of fair value 
or is required, the Valuation Designee may value the security or asset based on its consideration 
of one or more of a proscribed set of factors, to the extent relevant and available under the 
circumstance. The Valuation Designee’s policies and procedures govern the Valuation Designee’s 
selection and application of methodologies for determining and calculating the fair value of Fund 
investments. Fair value pricing involves subjective judgments, and it is possible that a fair value 
determination for a security may be materially different than the value that could be realized 
upon the sale of the security.

In considering whether fair valuation is required and in determining fair values, the Valuation 
Designee may, among other things, consider significant events( which may be considered to 
include changes in the value of U.S. securities or securities indexes) that occur after the close of 
the relevant market and before the NYSE Close. A significant event is an event that will, with 
a reasonably high probability, materially affect the value of a security since the closing price of 
the security was established on an exchange or market, but before the Fund’s NAV calculation. 
Significant events may relate to a single issuer, multiple issuers or to an entire market sector. 
Significant events generally would be those that are readily ascertainable in the ordinary course 
of business.

The Valuation Designee may also utilize one or more Pricing Services to assist in determining 
a fair value for a security or asset, and may obtain the assistance of others, including, without 
limitation, the Funds’ accounting agent and an outside independent pricing services in fulfilling 
its responsibilities. Prices obtained by an outside independent pricing service will use information 
provided by market makers or estimates of market values obtained from data related to investments 
or securities with similar characteristics. For assets such as exchange-traded options, the Funds will 
determine market values based upon quotations from exchanges and/or market makers.
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Buying and Selling Shares

The Shares of the Funds have been approved for listing on the Arca and the Cboe, as applicable. 
If you buy or sell Shares in the secondary market, you will incur customary brokerage commissions 
and charges and may pay some or all of the spread between the bid and the offered price in the 
secondary market on each leg of a round trip (purchase and sale) transaction. In times of severe 
market disruption or low trading volume in a Fund’s Shares, this spread can increase significantly. 
It is anticipated that Shares will trade in the secondary market at prices that may differ to varying 
degrees from the NAV of Shares. During periods of disruptions to creations and redemptions or 
the existence of extreme market volatility, the market prices of Shares are more likely to differ 
significantly from Shares’ NAV.

The Depository Trust Company (“DTC”) serves as securities depository for Shares. The Shares may be 
held only in book-entry form; stock certificates will not be issued. DTC, or its nominee, is the record 
or registered owner of all outstanding Shares. Beneficial ownership of Shares will be shown on the 
records of DTC or its participants. Beneficial owners of Shares are not considered the registered 
holder thereof and are subject to the same restrictions and procedures as any beneficial owner of 
stocks held in book-entry or “street name” form. For more information, see the section entitled 
“Book Entry Only System” in the Funds’ SAI.

The Exchanges are open for trading Monday through Friday and are closed on weekends and 
the following holidays: New Year’s Day, Martin Luther King, Jr. Day, Presidents’ Day, Good Friday, 
Memorial Day, Juneteenth National Independence Day, Independence Day, Labor Day, Thanksgiving 
Day and Christmas Day. Because non-U.S.  exchanges may be open on  days when a Fund does 
not price its Shares, the value of the securities in a Fund’s portfolio may change on days when 
shareholders will not be able to purchase or sell the Fund’s Shares.

Distribution and Service Plan

The Board has adopted a distribution and service plan (“Plan”) pursuant to Rule 12b-1 under the 
1940 Act. Under the Plan, the Funds are authorized to pay distribution fees in connection with 
the sale and distribution of their Shares and pay service fees in connection with the provision of 
ongoing services to shareholders.

No Rule 12b-1 fees are currently paid by any Fund, and there are no current plans to impose these 
fees. In addition, no such fees may be paid in the future without further approval by the Board. 
However, in the event Rule 12b-1 fees are charged in the future, because these fees are paid out 
of a Fund’s assets on an ongoing basis, these fees will increase the cost of your investment in the 
Fund. By purchasing shares subject to distribution and service fees, you may pay more over time 
than you would by purchasing shares with other types of sales charge arrangements. Long-term 
shareholders may pay more than the economic equivalent of the maximum front-end sales charge 
permitted by the rules of the Financial Industry Regulatory Authority. The net income attributable 
to the shares of a Fund will be reduced by the amount of distribution and service fees and other 
expenses of the Fund.

Dividends and Distributions

Each Fund intends to qualify each year as a regulated investment company (“RIC”) under the 
Internal Revenue Code. As a RIC, each Fund generally pays no federal income tax on the income 
and gains it distributes. Each shareholder of a Fund is entitled to its share of the Fund’s distributions 
of net investment income and net realized capital gains on its investments. Each Fund pays out 
substantially all of its net earnings to its shareholders as “distributions.”

A Fund typically earns income dividends from stocks and interest from debt securities. These 
amounts, net of expenses, are typically passed along to Fund shareholders as dividends from net 
investment income. A Fund realizes capital gains or losses whenever it sells securities. Net realized 
capital gains are distributed to shareholders as “capital gain distributions.” Distributions from 
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a Fund’s net investment income, including net short-term capital gains, if any, are taxable to 
shareholders as ordinary income. Any long-term capital gains distributions a shareholder receives 
from the Fund are taxable as long-term capital gain.

Net investment income, if any, and net capital gains, if any, are typically distributed to shareholders 
at least annually. Dividends may be declared and paid more frequently to improve index tracking 
or to comply with the distribution requirements of the Internal Revenue Code. In addition, a Fund 
may determine to distribute at least annually amounts representing the full dividend yield net of 
expenses on the underlying investment securities, as if the Fund owned the underlying investment 
securities for the entire dividend period. If a Fund so elects, some portion of each distribution 
may result in a return of capital, which, for tax purposes, is treated as a return of a shareholder’s 
investment in Shares.

Distributions in cash may be reinvested automatically in additional Shares of a Fund only if the 
broker through whom you purchased Shares makes such option available.

Each year, you will receive an annual statement (Form 1099) of your account activity to assist you in 
completing your federal, state and local tax returns. Distributions declared in October, November 
and December to shareholders of record in such month, but paid in January, are taxable as if they 
were paid in December. A Fund makes every effort to search for reclassified income to reduce the 
number of corrected forms mailed to you. However, when necessary, you will receive a corrected 
Form 1099 to reflect reclassified information.

At the time you purchase your Fund Shares, the price of Shares may reflect undistributed income, 
undistributed capital gains, or net unrealized appreciation in value of portfolio securities held 
by a Fund. For taxable investors, a subsequent distribution to you of such amounts, although 
constituting a return of your investment, would be taxable. Buying Shares in a Fund just before 
it declares an income dividend or capital gains distribution is sometimes known as “buying a 
dividend.”

U.S. Federal Income Tax Consequences

General.  As with any investment, you should consider how your Fund investment will be taxed. 
The tax information in this prospectus is provided as general information. You should consult your 
own tax professional about the tax consequences of an investment in the Fund, including the 
possible application of foreign, state and local taxes. Unless your investment in the Fund is through 
a tax-exempt entity or tax-deferred retirement account, such as a 401(k) plan, you need to be 
aware of the possible tax consequences when: (i) a Fund makes distributions, (ii) you sell Shares in 
the secondary market or (iii) you create or redeem Creation Units.

Taxes on Distributions.  As noted above, each Fund expects to distribute net investment income, if 
any, at least annually, and any net realized long-term or short-term capital gains, if any, annually. A 
Fund may also pay a special distribution at any time to comply with U.S. federal tax requirements.

Distributions from a Fund’s net investment income, including any net short-term gains, are generally 
taxable to you as ordinary income. In general, your distributions are subject to U.S. federal income 
tax when they are paid, whether you take them in cash or reinvest them in a Fund. Whether 
distributions of capital gains represent long-term or short-term capital gains is determined by how 
long a Fund owned the investments that generated them, rather than how long you have owned 
your Shares. Distributions of net short-term capital gains in excess of net long-term capital losses, if 
any, are generally taxable as ordinary income. Distributions of net long-term capital gains in excess 
of net short-term capital losses, if any, that are properly reported as capital gain dividends are 
generally taxable as long-term capital gains. Long-term capital gains of non-corporate shareholders 
are generally taxable at a maximum rate of 15% or 20%, depending on whether the shareholder’s 
income exceeds certain threshold amounts.
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A Fund may receive dividends, the distribution of which a Fund may designate as qualified 
dividends. In the event that a Fund receives such a dividend and designates the distribution of such 
dividend as a qualified dividend, the dividend may be taxed at the maximum capital gains rates, 
provided holding period and other requirements are met at both the shareholder and the Fund 
level. Substitute dividends received by the Fund with respect to dividends paid on securities lent 
out will not be qualified dividend income. There can be no assurance what portion of the Fund’s 
distributions will be eligible for qualified dividend treatment.

Distributions in excess of a Fund’s current and accumulated earnings and profits are treated as a 
tax-free return of your investment to the extent of your basis in Shares, and generally as capital 
gain thereafter. A return of capital, which for tax purposes is treated as a return of your investment, 
reduces your basis in Shares, thus reducing any loss or increasing any gain on a subsequent taxable 
disposition of Shares. A distribution will reduce a Fund’s NAV per Share and may be taxable to you 
as ordinary income or capital gain even though, from an economic standpoint, the distribution 
may constitute a return of capital.

A Fund’s transactions in derivatives (such as options) will be subject to special tax rules, the effect 
of which may be to accelerate income to the Fund, defer losses to the Fund, cause adjustments in 
the holding periods of the Fund’s securities and convert short-term capital losses into long-term 
capital losses. These rules could therefore affect the amount, timing and character of distributions 
to you. The use of derivatives by a Fund may cause the Fund to realize higher amounts of ordinary 
income or short-term capital gain, distributions from which are taxable to individual shareholders 
at ordinary income tax rates rather than at the more favorable tax rates for long-term capital gain.

Dividends, interest and gains from non-U.S. investments of a Fund may give rise to withholding 
and other taxes imposed by foreign countries. Tax conventions between certain countries and the 
United States may, in some cases, reduce or eliminate such taxes.

If more than 50% of a Fund’s total assets at the end of its taxable year consist of foreign securities, 
the Fund may elect (the “Election”) to “pass through” to its investors certain foreign income taxes 
paid by the Fund, with the result that each investor will (i) include in gross income, as an additional 
dividend, even though not actually received, the investor’s pro rata share of the Fund’s foreign 
income taxes, and (ii) either deduct (in calculating U.S. taxable income) or credit (in calculating 
U.S.  federal income tax), subject to certain holding period and other limitations, the investor’s 
pro rata share of the Fund’s foreign income taxes. It is expected that more than 50% of the ARK 
Israel Innovative Technology ETF’s total assets will consist of foreign securities, although there can 
be no assurance that ARK Israel Innovative Technology ETF will make the Election.

To the extent a Fund invests in PFICs, the Fund generally intends to elect to “mark to market” 
these investments at the end of each taxable year. By making this election, a Fund will recognize as 
ordinary income any increase in the value of such an investment as of the close of the taxable year 
over the adjusted basis and as ordinary loss any decrease in such an investment (but only to the 
extent of prior income from such an investment under the mark to market rules). Gains realized 
with respect to a disposition of a PFIC that a Fund has elected to mark to market will be ordinary 
income. By making the mark to market election, a Fund may recognize income in excess of the 
distributions that it receives from its investments. Accordingly, such Fund may need to borrow 
money or dispose of some of its investments in order to meet its distribution requirements. If a 
Fund does not make the mark to market election with respect to an investment in a PFIC, the Fund 
could become subject to U.S. federal income tax with respect to certain distributions from, and 
gain on the disposition of, the PFIC which cannot be avoided by distributing such amounts to the 
Fund’s shareholders. It is expected that ARKW and ARKF may invest in PFICs.

Non-U.S. Investors.  Non-U.S. investors may be subject to U.S. withholding tax at a 30% or lower 
treaty rate and U.S.  estate tax and are subject to special U.S.  tax certification requirements to 
avoid backup withholding and claim any treaty benefits. Exemptions from U.S. withholding tax 
are provided for certain capital gain dividends paid by a Fund from net long-term capital gains, 
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interest-related dividends and short-term capital gain dividends, if such amounts are reported by 
a Fund. However, notwithstanding such exemptions from U.S. withholding at the source, any such 
dividends and distributions of income and capital gains will be subject to backup withholding at a 
rate of 24% if you fail to properly certify that you are not a U.S. person.

Under the Foreign Account Tax Compliance Act (“FATCA”), a 30% withholding tax on income 
dividends paid by a Fund to certain foreign entities, referred to as foreign financial institutions 
or nonfinancial foreign entities, that fail to comply (or be deemed compliant) with extensive 
reporting and withholding requirements designed to inform the U.S. Department of the Treasury 
of U.S.-owned foreign investment accounts. Information about a shareholder in a Fund may be 
disclosed to the Internal Revenue Service, non-U.S. taxing authorities or other parties as necessary 
to comply with FATCA or similar laws. Withholding also may be required if a foreign entity that 
is a shareholder of a Fund fails to provide appropriate certifications or other documentation 
concerning its status under FATCA.

Non-U.S. shareholders are advised to consult their tax advisors with respect to the particular tax 
consequences to them of an investment in the Funds, including the possible applicability of the 
U.S. estate tax.

Federal Income Tax Treatment of Investments in Cayman Subsidiaries.  ARKW and ARKF must 
derive at least 90% of their gross income from certain qualifying sources of income in order to 
qualify as RICs under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”). 
ARKW’s and ARKF’s use of bitcoin, Ether, or other cryptocurrency can be limited by the Funds’ 
intention to qualify as RICs and can bear on the Funds’ ability to so qualify. Income and gains from 
digital assets and digital asset-linked derivatives (such as bitcoin or Ether futures), if held directly, 
may not constitute qualifying income to a RIC for purposes of the 90% gross income test described 
above. It is possible that bitcoin, Ether, or other cryptocurrency will be treated as “commodities” 
for U.S.  federal income tax purposes. The IRS issued a revenue ruling in December 2005 which 
concluded that income and gains from certain commodity-linked derivatives is not qualifying 
income under Subchapter M of the Code. As a result, ARKW’s and ARKF’s ability to invest directly 
in commodity-linked futures contracts or swaps or in certain exchange-traded trusts that hold 
commodities as part of its investment strategy is limited by the requirement that it receive no more 
than ten percent (10%) of its gross income from such investments. In the past, the IRS issued private 
letter rulings to other taxpayers in which the IRS specifically concluded that that income derived 
from a fund’s investment in a controlled foreign corporation (“CFC”) also will constitute qualifying 
income to the fund, even if the CFC itself owns commodity-linked futures contracts or swaps. A 
private letter ruling cannot be used or cited as precedent and is binding on the IRS only for the 
taxpayer that receives it. ARKW and ARKF each utilize a wholly-owned subsidiary organized in the 
Cayman Islands that are treated as CFCs to obtain additional exposure to certain commodity-linked 
derivatives. Neither Fund has obtained a ruling from the IRS with respect to its investments or its 
structure. The IRS is no longer issuing private letter rulings relating to the tax treatment of income 
generated by investments in a subsidiary. The IRS has issued regulations that generally treat a 
fund’s income inclusion with respect to an investment in a CFC as qualifying income if there is a 
current-year distribution out of the earnings and profits of the CFC that are attributable to such 
income inclusion or if the income inclusion is derived with respect to the fund’s business of investing 
in stocks and securities. ARKW and ARKF intend to treat their income from their respective Cayman 
subsidiary as qualifying income without any such private letter ruling from the IRS. There can be no 
assurance that the IRS will not change its position with respect to some or all of these issues or if 
the IRS did so that a court would not sustain the IRS’s position. Furthermore, the tax treatment of 
a Fund’s investments in a Cayman subsidiary may be adversely affected by future legislation, court 
decisions, future IRS guidance or U.S. Department of the Treasury (the “Treasury”) regulations. If 
the IRS were to change its position or otherwise determine that income derived from ARKW’s or 
ARKF’s investment in their respective Subsidiary does not constitute qualifying income and if such 
positions were upheld, or if future legislation, court decisions, future IRS guidance or Treasury 
regulations were to adversely affect the tax treatment of such investments, a Fund might cease 
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to qualify as a RIC and would be required to reduce its exposure to such investments which could 
result in difficulty in implementing its investment strategy. If a Fund did not qualify as a RIC for 
any taxable year, the Fund’s taxable income would be subject to tax at the Fund level at regular 
corporate tax rates (without reduction for distributions to shareholders) and to a further tax at the 
shareholder level when such income is distributed. In such event, in order to re-qualify for taxation 
as a RIC, a Fund may be required to recognize unrealized gains, pay substantial taxes and interest 
and make certain distributions.

Backup Withholding.  Each Fund may be required to withhold a percentage of your distributions 
and proceeds if you have not provided a taxpayer identification number or social security number 
or otherwise established a basis for exemption from backup withholding. The backup withholding 
rate for individuals is currently 24%. This is not an additional tax and may be refunded, or credited 
against your U.S. federal income tax liability, provided certain required information is furnished to 
the Internal Revenue Service.

Taxes on the Sale or Cash Redemption of Exchange Listed Shares.  Currently, any capital gain or 
loss realized upon a sale of Shares is generally treated as long term capital gain or loss if Shares 
have been held for more than one year and as a short term capital gain or loss if held for one 
year or less. However, any capital loss on a sale of Shares held for six months or less is treated as 
long-term capital loss to the extent that capital gain dividends were paid with respect to such 
Shares. The ability to deduct capital losses may be limited. To the extent that a Fund shareholder’s 
Shares are redeemed for cash, this is normally treated as a sale for tax purposes.

Your financial intermediary will be required to report to you and the Internal Revenue Service 
annually on Form 1099-B not only the gross proceeds of Shares you sell or redeem but also, for 
Shares purchased after 2011, their cost basis. You should consult with your tax advisors to determine 
the appropriate cost basis method for your tax situation and to obtain more information about the 
cost basis reporting rules.

Taxes on Creations and Redemptions of Creation Units.  A person who exchanges securities 
for Creation Units generally will recognize a gain or loss. The gain or loss will be equal to the 
difference between the market value of the Creation Units at the time of exchange and the sum of 
the exchanger’s aggregate basis in the securities surrendered and the amount of any cash paid for 
such Creation Units. A person who exchanges Creation Units for securities will generally recognize 
a gain or loss equal to the difference between the exchanger’s basis in the Creation Units and 
the sum of the aggregate market value of the securities received. The Internal Revenue Service, 
however, may assert that a loss realized upon an exchange of primarily securities for Creation 
Units cannot be deducted currently under the rules governing “wash sales,” or on the basis that 
there has been no significant change in economic position. Persons exchanging securities for 
Creation Units or redeeming Creation Units should consult their own tax advisor with respect to 
whether wash sale rules apply and when a loss might be deductible and the tax treatment of any 
creation or redemption transaction.

Under current U.S. federal income tax laws, any capital gain or loss realized upon a redemption 
(or creation) of Creation Units is generally treated as long-term capital gain or loss if Shares (or 
securities surrendered) have been held for more than one year and as a short-term capital gain or 
loss if Shares (or securities surrendered) have been held for one year or less.

If you create or redeem Creation Units, you will be sent a confirmation statement showing how 
many Shares you created or sold and at what price.

Medicare Tax.  An additional 3.8% Medicare tax will be imposed on certain net investment 
income (including ordinary dividends and capital gain distributions received from a Fund and net 
gains from redemptions or other taxable dispositions of Fund Shares) of U.S. individuals, estates 
and trusts to the extent that such person’s “modified adjusted gross income” (in the case of an 
individual) or “adjusted gross income” (in the case of an estate or trust) exceeds certain threshold 
amounts.
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The foregoing discussion summarizes some of the consequences under current U.S.  federal 
income tax law of an investment in a Fund. It is not a substitute for personal tax advice. Consult 
your own tax advisor about the potential tax consequences of an investment in a Fund under all 
applicable tax laws.

Frequent Purchases and Redemptions of Fund Shares

The Board has evaluated the risks of frequent purchases and redemptions of Fund shares (“market 
timing”) activities by a Fund’s shareholders. The Board noted that Shares can only be purchased 
and redeemed directly from a Fund in Creation Units by APs and that the vast majority of trading 
in Shares occurs on the secondary market. Because the secondary market trades do not involve a 
Fund directly, it is unlikely those trades would cause many of the harmful effects of market timing, 
including dilution, disruption of portfolio management, increases in the Fund’s trading costs and 
the realization of capital gains.

With respect to trades directly with a Fund, to the extent effected in-kind, those trades do not 
cause any of the harmful effects (as previously noted) that may result from frequent cash trades. 
To the extent that the Trust allows or requires trades to be effected in whole or in part in cash, the 
Board noted that those trades could result in dilution to a Fund and increased transaction costs, 
which could negatively impact the Fund’s ability to achieve its investment objective. However, 
the Board noted that direct trading by APs is critical to ensuring that Shares trade at or close to 
NAV. Each Fund also employs fair valuation pricing to minimize potential dilution from market 
timing. Each Fund imposes transaction fees on in-kind purchases and redemptions of Shares to 
cover the custodial and other costs incurred by the Fund in effecting in-kind trades. These fees 
increase if an investor substitutes cash in part or in whole for securities, reflecting the fact that the 
Fund’s trading costs increase in those circumstances. Given this structure, the Board determined 
that it is not necessary to adopt policies and procedures to detect and deter market timing of 
Shares.
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TAX-ADVANTAGED PRODUCT STRUCTURE

Unlike many conventional mutual funds which are only bought and sold at closing NAVs, Shares 
of each Fund have been designed to be tradable in a secondary market on an intra-day basis and 
to be created and redeemed principally or partially in-kind in Creation Units at each day’s market 
close. These in-kind arrangements are designed to mitigate adverse effects on a Fund’s portfolio 
that could arise from frequent cash purchase and redemption transactions that affect the NAV of 
the Fund. Moreover, in contrast to conventional mutual funds, where frequent redemptions can 
have an adverse tax impact on taxable shareholders because of the need to sell portfolio securities 
which, in turn, may generate taxable gain, the in-kind redemption mechanism of a Fund, to the 
extent used, generally is not expected to lead to a tax event for a Fund or its ongoing shareholders.

INDEX PROVIDER AND INDEX DESCRIPTIONS

ARK’s Index Products Group, which does not include any of the Adviser’s investment personnel, 
created each Index. ARK has entered into an agreement with Solactive AG (“Solactive”) to calculate, 
publish and distribute each Index. Solactive is a leading company in the structuring and indexing 
business for institutional clients. Solactive indices are used by issuers worldwide as underlying 
indices for financial products. Solactive does not sponsor, endorse or promote the Index Funds and 
is not in any way connected to them and does not accept any liability in relation to their issue, 
operation and trading. Solactive uses its best efforts to ensure that each Index Fund’s Index is 
calculated correctly. Irrespective of its obligations towards ARK’s Index Products Group, Solactive 
has no obligation to point out errors in the Indexes to third parties including but not limited to 
investors and/or financial intermediaries of the Index Funds. Neither publication of the Indexes by 
Solactive nor the licensing of the Indexes or its trademark for the purpose of use in connection 
with the Index Funds constitutes a recommendation by Solactive to invest capital in the Index 
Funds nor does it in any way represent an assurance or opinion of Solactive with regard to any 
investment in the Index Funds. Solactive is not responsible for fulfilling the legal requirements 
concerning the accuracy and completeness of the prospectus of the Index Funds.

Each Index Fund is entitled to use its Index pursuant to a sub-licensing arrangement with the 
Adviser. The Indexes are not sponsored, endorsed, sold or promoted by ARK’s Index Products 
Group. ARK’s Index Products Group makes no representation or warranty, express or implied, to 
the owners of Shares of the Index Funds or any member of the public regarding the advisability of 
investing in securities generally or in the Shares of the Index Funds particularly or the ability of the 
Indexes to track the performance of its respective securities market. ARK’s Index Products Group 
has no obligation to take the needs of the Adviser or the owners of Shares of the Index Funds into 
consideration in determining, composing or calculating the Indexes. ARK’s Index Products Group 
is not responsible for and has not participated in the determination of the timing of, prices at, or 
quantities of the Shares of the Index Funds to be issued or in the determination or calculation of 
the equation by which the Shares of the Index Funds are to be converted into cash. ARK’s Index 
Products Group has no obligation or liability in connection with the administration, marketing or 
trading of the Shares of the Index Funds.

ARK’S INDEX PRODUCTS GROUP DOES NOT GUARANTEE THE ACCURACY AND/OR THE 
COMPLETENESS OF THE INDEXES OR ANY DATA INCLUDED THEREIN AND ARK’S INDEX 
PRODUCTS GROUP SHALL HAVE NO LIABILITY FOR ANY ERRORS, OMISSIONS, OR INTERRUPTIONS 
THEREIN.  ARK’S INDEX PRODUCTS GROUP MAKES NO WARRANTY, EXPRESS OR IMPLIED, AS 
TO RESULTS TO BE OBTAINED BY THE ADVISER, OWNERS OF SHARES OF THE INDEX FUNDS, 
OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE INDEXES OR ANY DATA INCLUDED 
THEREIN. ARK’S INDEX PRODUCTS GROUP MAKES NO EXPRESS OR IMPLIED WARRANTIES, AND 
EXPRESSLY DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR 
PURPOSE OR USE WITH RESPECT TO THE INDEXES OR ANY DATA INCLUDED THEREIN. WITHOUT 
LIMITING ANY OF THE FOREGOING, IN NO EVENT SHALL ARK’S INDEX PRODUCTS GROUP HAVE 
ANY LIABILITY FOR ANY SPECIAL, PUNITIVE, INDIRECT, OR CONSEQUENTIAL DAMAGES (INCLUDING 
LOST PROFITS), EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES.
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Total 3D-Printing Index

The Total 3D-Printing Index is designed to track the price movements of stocks of companies 
involved in the 3D printing industry. The Index universe includes companies from the U.S., 
non-U.S. developed markets and Taiwan that are engaged in 3D printing related businesses within 
the following business lines: (i) 3D printing hardware; (ii) CAD and 3D printing simulation software; 
(iii) 3D printing centers; (iv) scanning and measurement; and (v) 3D printing materials.

The Index includes companies from the universe that meet both of the following criteria on 
the Selection Day (as defined below): (i)  the company has a market capitalization of at least 
100,000,000 USD and (ii) the average daily value of the company’s securities traded over the three 
(3) months prior to and including the Selection Day is at least 225,000 USD. Eligible companies that 
meet the criteria for inclusion in the Index as of the Selection Day will be included in the Index 
and will be assigned by the ARK Index Product Group to a business line category based on the 
company’s primary business activity in the 3D printing space.

On each Selection Day (as defined below), the components of the Index are weighted equally 
within their respective business line category and the business line categories are target weighted 
as follows:

i.	 3D printing hardware 50%;

ii.	 CAD and 3D printing simulation software 30%;

iii.	 3D printing centers 13%;

iv.	 scanning and measurement 5%; and

v.	 3D printing materials 2%.

The weights will vary with market prices until the next reconstitution date.

The Index is reconstituted semiannually and rebalanced quarterly. Index components are reviewed 
and generally selected on the tenth (10th) business day before the Adjustment Day (“Selection 
Day”). The “Adjustment Day” is the close of the third Friday of January, April, July and October. If 
the Friday is not a business day, reconstitution and rebalancing occurs on the following business day. 
Semiannual reconstitution is carried out after the day’s closing Index values have been determined 
in January and July. Target weights of the constituents are not otherwise adjusted between 
Adjustment Days except in the event of certain types of extraordinary events or corporate actions. 
ARK’s Index Products Group may delay or change a scheduled rebalancing or reconstitution of the 
Index or the implementation of certain rules at its sole discretion.

The Index began with an initial value of 100 as of the close on October 17, 2014. As of November 14, 
2025, the Index included 49 securities of companies with a market capitalization range of between 
approximately $144  million and $321  billion and a weighted average market capitalization of 
$34 billion.

Because the Index is unmanaged, the criteria for inclusion of companies in the Index are objective 
and not subject to arbitrary change, so that any company that is eligible for inclusion in the Index 
must be included, and any company that ceases to qualify for inclusion in the Index must be 
deleted.

ARK Israeli Innovation Index

The ARK Israeli Innovation Index is designed to track the price movements of exchange listed 
Israeli companies whose main business operations are causing disruptive innovation in the areas 
of genomics, health care, biotechnology, industrials, manufacturing, the Internet or information 
technology. The Index includes all companies that meet all of the following criteria on the Selection 
Day (as defined below): (i)  the company is incorporated in Israel and/or domiciled in Israel; 
(ii) the company’s securities are listed on a regulated stock exchange in the U.S. or Israel; (iii) the 
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company has a market capitalization of at least 120,000,000 USD; (iv) the average daily value of 
the company’s securities traded over the three (3) months prior to and including the Selection Day 
is at least 500,000 USD; and (v) the company is included in one of the following economic sectors 
as defined by FactSet Research Systems: (a) health technology, (b) communications, (c) technology 
services, (d) electronic technology, (e) consumer services or (f) health services. In the event that a 
company has more than one share class that meets the criteria for inclusion in the Index, the more 
liquid share class according to subsection (iv) above, will be selected as the Index component. Index 
components are weighted equally on each Selection Day, and the weights will vary with market 
prices until the next reconstitution date.

The Index is reconstituted semiannually and rebalanced quarterly. Index components are reviewed 
and generally selected on the tenth (10th) business day before the Adjustment Day (“Selection 
Day”). The “Adjustment Day” is the close of the third Thursday of January, April, July and October. 
If the Thursday is not a business  day, reconstitution and rebalancing occurs on the following 
business day. Semiannual reconstitution is carried out after the day’s closing Index values have 
been determined in January and July. Target weights of the constituents are not otherwise 
adjusted between Adjustment Days except in the event of certain types of extraordinary events 
or corporate actions. ARK’s Index Products Group may delay or change a scheduled rebalancing or 
reconstitution of the Index or the implementation of certain rules at its sole discretion.

The Index began with an initial value of 100 as of the close on October 21, 2014. As of November 14, 
2025, the Index included 60 securities of companies with a market capitalization range of between 
approximately $177  million and $30  billion and a weighted average market capitalization of 
$4 billion. These amounts are subject to change.

Because the Index is unmanaged, the criteria for inclusion of companies in the Index are objective 
and not subject to arbitrary change, so that any company that is eligible for inclusion in the Index 
must be included, and any company that ceases to qualify for inclusion in the Index must be 
deleted.
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FINANCIAL HIGHLIGHTS

The financial highlights tables are intended to help you understand a Fund’s financial performance 
for the life of the Fund’s operations. Certain information reflects financial results for a single Fund 
share. The total returns in the tables represent the rate that an investor would have earned (or lost) 
on an investment in a particular Fund (assuming reinvestment of all dividends and distributions). 
This information has been derived from the financial statements audited by Ernst & Young LLP, 
independent registered public accounting firm, whose report along with the Funds’ financial 
statements, are included in the annual report of the Funds, and are incorporated by reference 
into the SAI. Financial information for the period and/or year ended July 31, 2021 was audited 
by a different independent registered public accounting firm. Our website, http://ark-funds.com, 
contains the Funds’ most recent annual and semi-annual reports. You may also obtain the annual 
and semi-annual reports and SAI without charge by calling (727) 810-8160 collect.
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Financial Highlights 
ARK Innovation ETF

For a share outstanding throughout each year presented.

Year Ended  
July 31, 2025

Year Ended  
July 31, 2024

Year Ended  
July 31, 2023

Year Ended  
July 31, 2022

Year Ended  
July 31, 2021

Per Share Data:
Net asset value, beginning of year������������ $       45.50 $       50.42 $       45.14 $     119.91 $         80.37
Net investment loss(1)���������������������������������� (0.39) (0.33) (0.30) (0.60) (0.75)
Net realized and unrealized gain (loss) 

on investments���������������������������������������� 30.11 (4.59) 5.58 (73.39) 42.33
Total gain (loss) from investment 

operations������������������������������������������������ 29.72 (4.92) 5.28 (73.99) 41.58

Distributions to shareholders:
Net realized gains �������������������������������������� — — — (0.78) (2.04)
Total distributions �������������������������������������� — — — (0.78) (2.04)
Net asset value, end of year ���������������������� $       75.22 $       45.50 $       50.42 $       45.14 $       119.91
Market value, end of year�������������������������� $       75.33 $       45.53 $       50.45 $       45.13 $       120.00

Total Return at Net Asset Value(2)������������������ 65.31% (9.75)% 11.71% (62.04)% 51.65%
Total Return at Market Value(2)���������������������� 65.45% (9.75)% 11.79% (62.08)% 51.76%

Ratios/Supplemental Data:
Net assets, end of year (000’s omitted)������ $8,037,586 $5,965,698 $9,295,353 $9,336,819 $22,495,429
Ratio to average net assets of:

Expenses�������������������������������������������������� 0.75% 0.75% 0.75% 0.75% 0.75%
Net investment loss �������������������������������� (0.71)% (0.74)% (0.74)% (0.75)% (0.63)%

Portfolio turnover rate(3)���������������������������� 43% 39% 26% 55% 71%

(1)	 Based on average daily shares outstanding.
(2)	 Net asset value total return is calculated assuming an initial investment made at the net asset value at 

the beginning of the year, reinvestment of all dividends and distributions at net asset value during the 
year and redemption on the last day of the year at net asset value. Market value total return is calculated 
assuming an initial investment made at the market value at the beginning of the year, reinvestment of 
all dividends, and distributions at market value during the year, and sale at the market value on the last 
day of the year. Market returns are based on the trade price at which shares are bought and sold on the 
Cboe BZX Exchange, Inc. (NYSE Arca, Inc. prior to March 31, 2025), using the last share trade.

(3)	 Portfolio turnover rate is not annualized and excludes the value of portfolio securities received or 
delivered as a result of in-kind creations or redemptions of the Fund’s capital shares.



123

Financial Highlights (continued) 
ARK Next Generation Internet ETF (consolidated)

For a share outstanding throughout each year presented.

Year Ended  
July 31, 2025

Year Ended  
July 31, 2024

Year Ended  
July 31, 2023

Year Ended  
July 31, 2022

Year Ended  
July 31, 2021

Per Share Data:
Net asset value, beginning of year������������ $       78.34 $       67.23 $       54.55 $     147.37 $       99.48
Net investment loss(1)���������������������������������� (0.72) (0.46) (0.37) (0.81) (0.98)
Net realized and unrealized gain (loss) 

on investments���������������������������������������� 80.51 11.57 13.05 (88.70) 50.76
Total gain (loss) from investment 

operations������������������������������������������������ 79.79 11.11 12.68 (89.51) 49.78

Distributions to shareholders:
Net realized gains �������������������������������������� — — — (3.31) (1.89)
Total distributions �������������������������������������� — — — (3.31) (1.89)
Net asset value, end of year ���������������������� $     158.13 $       78.34 $       67.23 $       54.55 $     147.37
Market value, end of year�������������������������� $     157.97 $       77.79 $       67.31 $       54.48 $     147.55

Total Return at Net Asset Value(2)������������������ 101.87% 16.52% 23.25% (61.95)% 50.06%
Total Return at Market Value(2)���������������������� 103.07% 15.57% 23.55% (62.04)% 50.24%

Ratios/Supplemental Data:
Net assets, end of year (000’s omitted)������ $2,506,358 $1,394,382 $1,650,511 $1,456,499 $5,813,640
Ratio to average net assets of:

Expenses�������������������������������������������������� 0.75% 0.75% 0.75% 0.75% 0.75%
Net investment loss �������������������������������� (0.69)% (0.66)% (0.74)% (0.75)% (0.69)%

Portfolio turnover rate(3)���������������������������� 44% 54% 33% 76% 120%

(1)	 Based on average daily shares outstanding.
(2)	 Net asset value total return is calculated assuming an initial investment made at the net asset value at 

the beginning of the year, reinvestment of all dividends and distributions at net asset value during the 
year and redemption on the last day of the year at net asset value. Market value total return is calculated 
assuming an initial investment made at the market value at the beginning of the year, reinvestment of 
all dividends, and distributions at market value during the year, and sale at the market value on the last 
day of the year. Market returns are based on the trade price at which shares are bought and sold on the 
Cboe BZX Exchange, Inc. (NYSE Arca, Inc. prior to March 31, 2025), using the last share trade.

(3)	 Portfolio turnover rate is not annualized and excludes the value of portfolio securities received or 
delivered as a result of in-kind creations or redemptions of the Fund’s capital shares.
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Financial Highlights (continued) 
ARK Blockchain & Fintech Innovation ETF (consolidated) 
(formerly, ARK Fintech Innovation ETF)

For a share outstanding throughout each year presented.

Year Ended  
July 31, 2025

Year Ended 
July 31, 2024

Year Ended 
July 31, 2023

Year Ended 
July 31, 2022

Year Ended 
July 31, 2021

Per Share Data:
Net asset value, beginning of year������������ $       27.24 $    24.16 $       17.91 $    50.67 $       36.18
Net investment loss(1)���������������������������������� (0.23) (0.13) (0.10) (0.24) (0.30)
Net realized and unrealized gain (loss) 

on investments���������������������������������������� 26.64 3.21 6.35 (32.52) 14.97
Total gain (loss) from investment 

operations������������������������������������������������ 26.41 3.08 6.25 (32.76) 14.67

Distributions to shareholders:
Net realized gains �������������������������������������� — — — — (0.18)
Total distributions �������������������������������������� — — — — (0.18)
Net asset value, end of year ���������������������� $       53.65 $    27.24 $       24.16 $    17.91 $       50.67
Market value, end of year�������������������������� $       53.69 $    27.22 $       24.20 $    17.88 $       50.68

Total Return at Net Asset Value(2)������������������ 96.91% 12.78% 34.92% (64.66)% 40.58%
Total Return at Market Value(2)���������������������� 97.25% 12.48% 35.35% (64.72)% 40.29%

Ratios/Supplemental Data:
Net assets, end of year (000’s omitted)������ $1,359,975 $828,214 $1,088,289 $936,432 $3,610,269
Ratio to average net assets of:

Expenses�������������������������������������������������� 0.75% 0.75% 0.75% 0.75% 0.75%
Net investment loss �������������������������������� (0.63)% (0.52)% (0.56)% (0.65)% (0.60)%

Portfolio turnover rate(3)���������������������������� 32% 37% 26% 75% 78%

(1)	 Based on average daily shares outstanding.
(2)	 Net asset value total return is calculated assuming an initial investment made at the net asset value at 

the beginning of the year, reinvestment of all dividends and distributions at net asset value during the 
year and redemption on the last day of the year at net asset value. Market value total return is calculated 
assuming an initial investment made at the market value at the beginning of the year, reinvestment of 
all dividends, and distributions at market value during the year, and sale at the market value on the last 
day of the year. Market returns are based on the trade price at which shares are bought and sold on the 
Cboe BZX Exchange, Inc. (NYSE Arca, Inc. prior to March 31, 2025), using the last share trade.

(3)	 Portfolio turnover rate is not annualized and excludes the value of portfolio securities received or 
delivered as a result of in-kind creations or redemptions of the Fund’s capital shares.
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Financial Highlights (continued) 
ARK Genomic Revolution ETF

For a share outstanding throughout each year presented.

Year Ended  
July 31, 2025

Year Ended  
July 31, 2024

Year Ended  
July 31, 2023

Year Ended  
July 31, 2022

Year Ended  
July 31, 2021

Per Share Data:
Net asset value, beginning of year������������ $       26.95 $       37.94 $       36.67 $       84.40 $       53.70
Net investment loss(1)���������������������������������� (0.19) (0.20) (0.23) (0.35) (0.24)
Net realized and unrealized gain (loss) 

on investments���������������������������������������� (2.90) (10.79) 1.50 (47.00) 31.73
Total gain (loss) from investment 

operations������������������������������������������������ (3.09) (10.99) 1.27 (47.35) 31.49

Distributions to shareholders:
Net realized gains �������������������������������������� — — — (0.38) (0.79)
Total distributions �������������������������������������� — — — (0.38) (0.79)
Net asset value, end of year ���������������������� $       23.86 $       26.95 $       37.94 $       36.67 $       84.40
Market value, end of year�������������������������� $       23.82 $       26.95 $       38.00 $     36.61 $       84.35

Total Return at Net Asset Value(2)������������������ (11.46)% (28.97)% 3.46% (56.27)% 58.48%
Total Return at Market Value(2)���������������������� (11.61)% (29.08)% 3.80% (56.32)% 58.39%

Ratios/Supplemental Data:
Net assets, end of year (000’s omitted)������ $1,011,803 $1,463,402 $2,496,662 $2,780,026 $8,588,014
Ratio to average net assets of:

Expenses�������������������������������������������������� 0.75% 0.75% 0.75% 0.75% 0.75%
Net investment loss �������������������������������� (0.79)% (0.71)% (0.70)% (0.62)% (0.28)%

Portfolio turnover rate(3)���������������������������� 33% 26% 28% 51% 45%

(1)	 Based on average daily shares outstanding.
(2)	 Net asset value total return is calculated assuming an initial investment made at the net asset value at 

the beginning of the year, reinvestment of all dividends and distributions at net asset value during the 
year and redemption on the last day of the year at net asset value. Market value total return is calculated 
assuming an initial investment made at the market value at the beginning of the year, reinvestment of 
all dividends, and distributions at market value during the year, and sale at the market value on the last 
day of the year. Market returns are based on the trade price at which shares are bought and sold on the 
Cboe BZX Exchange, Inc. using the last share trade.

(3)	 Portfolio turnover rate is not annualized and excludes the value of portfolio securities received or 
delivered as a result of in-kind creations or redemptions of the Fund’s capital shares.
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Financial Highlights (continued) 
ARK Autonomous Technology & Robotics ETF

For a share outstanding throughout each year presented.

Year Ended  
July 31, 2025

Year Ended  
July 31, 2024

Year Ended  
July 31, 2023

Year Ended  
July 31, 2022

Year Ended  
July 31, 2021

Per Share Data:
Net asset value, beginning of year������������ $       56.56 $    58.83 $       56.11 $       81.12 $       52.69
Net investment loss(1)���������������������������������� (0.20) (0.13) (0.16) (0.30) (0.33)
Net realized and unrealized gain (loss) 

on investments���������������������������������������� 40.73 (2.14) 2.88 (24.10) 29.42
Total gain (loss) from investment 

operations������������������������������������������������ 40.53 (2.27) 2.72 (24.40) 29.09

Distributions to shareholders:
Net realized gains �������������������������������������� — — — (0.61) (0.66)
Total distributions �������������������������������������� — — — (0.61) (0.66)
Net asset value, end of year ���������������������� $       97.09 $    56.56 $       58.83 $       56.11 $       81.12
Market value, end of year�������������������������� $       97.07 $    56.53 $       58.86 $       56.07 $       81.18

Total Return at Net Asset Value(2)������������������ 71.66% (3.86)% 4.85% (30.27)% 55.31%
Total Return at Market Value(2)���������������������� 71.72% (3.96)% 4.98% (30.38)% 55.17%

Ratios/Supplemental Data:
Net assets, end of year (000’s omitted)������ $1,252,403 $791,820 $1,170,658 $1,211,939 $2,806,640
Ratio to average net assets of:

Expenses�������������������������������������������������� 0.75% 0.75% 0.75% 0.75% 0.75%
Net investment loss �������������������������������� (0.28)% (0.25)% (0.32)% (0.42)% (0.41)%

Portfolio turnover rate(3)���������������������������� 27% 20% 21% 54% 86%

(1)	 Based on average daily shares outstanding.
(2)	 Net asset value total return is calculated assuming an initial investment made at the net asset value at 

the beginning of the year, reinvestment of all dividends and distributions at net asset value during the 
year and redemption on the last day of the year at net asset value. Market value total return is calculated 
assuming an initial investment made at the market value at the beginning of the year, reinvestment of 
all dividends, and distributions at market value during the year, and sale at the market value on the last 
day of the year. Market returns are based on the trade price at which shares are bought and sold on the 
Cboe BZX Exchange, Inc. using the last share trade.

(3)	 Portfolio turnover rate is not annualized and excludes the value of portfolio securities received or 
delivered as a result of in-kind creations or redemptions of the Fund’s capital shares.
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Financial Highlights (continued) 
ARK Space & Defense Innovation ETF 
(formerly, ARK Space Exploration & Innovation ETF)

For a share outstanding throughout each period presented.

Year Ended 
July 31, 2025

Year Ended 
July 31, 2024

Year Ended 
July 31, 2023

Year Ended 
July 31, 2022

For the Period  
March 30, 2021(1)  

through  
July 31, 2021

Per Share Data:
Net asset value, beginning of period�������� $    15.29 $    15.57 $    14.93 $    20.35 $    20.00
Net investment loss(2)���������������������������������� (0.01) (0.00)(3) (0.01) (0.03) (0.02)
Net realized and unrealized gain (loss) 

on investments���������������������������������������� 10.85 (0.28) 0.65 (5.39) 0.37
Total gain (loss) from investment 

operations������������������������������������������������ 10.84 (0.28) 0.64 (5.42) 0.35
Total distributions �������������������������������������� — — — — —
Net asset value, end of period ������������������ $    26.13 $    15.29 $    15.57 $    14.93 $    20.35
Market value, end of period���������������������� $    26.11 $    15.25 $    15.59 $    14.93 $    20.34

Total Return at Net Asset Value(4)������������������ 70.93% (1.82)% 4.27% (26.64)% 1.77%
Total Return at Market Value(4)���������������������� 71.21% (2.18)% 4.42% (26.60)% 1.70%

Ratios/Supplemental Data:
Net assets, end of period  

(000’s omitted)���������������������������������������� $399,778 $226,236 $298,938 $319,536 $607,553
Ratio to average net assets of:

Expenses, prior to expense waivers 
and reimbursements �������������������������� 0.75% 0.75% 0.75% 0.75% 0.75%(5)

Expenses, net of expense waivers and 
reimbursements 0.74% 0.72% 0.71% 0.70% 0.71%(5)

Net investment loss �������������������������������� (0.07)% (0.03)% (0.10)% (0.18)% (0.26)%(5)

Portfolio turnover rate(6)���������������������������� 24% 18% 8% 41% 46%

(1)	 Commencement of operations.
(2)	 Based on average daily shares outstanding.
(3)	 Amount represents less than $0.005.
(4)	 Net asset value total return is calculated assuming an initial investment made at the net asset value at 

the beginning of the period, reinvestment of all dividends and distributions at net asset value during 
the period and redemption on the last day of the period at net asset value. Market value total return 
is calculated assuming an initial investment made at the market value at the beginning of the period, 
reinvestment of all dividends, and distributions at market value during the period, and sale at the market 
value on the last day of the period. Market returns are based on the trade price at which shares are 
bought and sold on the Cboe BZX Exchange, Inc. using the last share trade. Total return calculated for a 
period of less than one year is not annualized.

(5)	 Annualized.
(6)	 Portfolio turnover rate is not annualized and excludes the value of portfolio securities received or 

delivered as a result of in-kind creations or redemptions of the Fund’s capital shares.
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Financial Highlights (continued) 
The 3D Printing ETF

For a share outstanding throughout each year presented.

Year Ended  
July 31, 2025

Year Ended  
July 31, 2024

Year Ended  
July 31, 2023

Year Ended  
July 31, 2022

Year Ended  
July 31, 2021

Per Share Data:
Net asset value, beginning of year������������ $  20.66 $    24.45 $    23.15 $    38.04 $    22.28
Net investment income (loss)(1)������������������ 0.08 0.07 (0.00)(2) (0.05) 0.00(2)

Net realized and unrealized gain (loss) 
on investments���������������������������������������� 1.03 (3.86) 1.30 (14.84) 15.76

Total gain (loss) from investment 
operations������������������������������������������������ 1.11 (3.79) 1.30 (14.89) 15.76

Distributions to shareholders:
Net investment income������������������������������ (0.11) — — (0.00)(2) —
Total distributions �������������������������������������� (0.11) — — (0.00) —
Net asset value, end of year ���������������������� $  21.66 $    20.66 $    24.45 $    23.15 $    38.04
Market value, end of year�������������������������� $  21.55 $    20.62 $    24.43 $    23.16 $    38.00

Total Return at Net Asset Value(3)������������������ 5.36% (15.53)% 5.61% (39.14)% 70.76%
Total Return at Market Value(3)���������������������� 5.03% (15.60)% 5.48% (39.05)% 71.48%

Ratios/Supplemental Data:
Net assets, end of year (000’s omitted)������ $74,717 $105,354 $185,855 $209,550 $515,504
Ratio to average net assets of:

Expenses�������������������������������������������������� 0.66% 0.66% 0.66% 0.66% 0.66%
Net investment income (loss) ���������������� 0.37% 0.31% (0.01)% (0.15)% 0.00%(4)

Portfolio turnover rate(5)���������������������������� 42% 39% 45% 37% 59%

(1)	 Based on average daily shares outstanding.
(2)	 Amount represents less than $0.005.
(3)	 Net asset value total return is calculated assuming an initial investment made at the net asset value at 

the beginning of the year, reinvestment of all dividends and distributions at net asset value during the 
year and redemption on the last day of the year at net asset value. Market value total return is calculated 
assuming an initial investment made at the market value at the beginning of the year, reinvestment of 
all dividends, and distributions at market value during the year, and sale at the market value on the last 
day of the year. Market returns are based on the trade price at which shares are bought and sold on the 
Cboe BZX Exchange, Inc. using the last share trade.

(4)	 Amount represents less than 0.00%.
(5)	 Portfolio turnover rate is not annualized and excludes the value of portfolio securities received or 

delivered as a result of in-kind creations or redemptions of the Fund’s capital shares.
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Financial Highlights (concluded) 
ARK Israel Innovative Technology ETF

For a share outstanding throughout each year presented.

Year Ended  
July 31, 2025

Year Ended  
July 31, 2024

Year Ended  
July 31, 2023

Year Ended  
July 31, 2022

Year Ended  
July 31, 2021

Per Share Data:
Net asset value, beginning of year������������ $    20.04 $  20.09 $  19.37 $    30.26 $    25.00
Net investment income (loss)(1)������������������ 0.08 0.03 (0.00)(2) (0.04) 0.05
Net realized and unrealized gain (loss) 

on investments���������������������������������������� 7.42 (0.08) 0.72 (10.75) 5.21
Total gain (loss) from investment 

operations������������������������������������������������ 7.50 (0.05) 0.72 (10.79) 5.26

Distributions to shareholders:
Net investment income������������������������������ (0.10) — — (0.10) —
Total distributions �������������������������������������� (0.10) — — (0.10) —
Net asset value, end of year ���������������������� $    27.44 $  20.04 $  20.09 $    19.37 $    30.26
Market value, end of year�������������������������� $    27.48 $  19.98 $  20.07 $    19.36 $    30.15

Total Return at Net Asset Value(3)������������������ 37.51% (0.22)% 3.72% (35.79)% 21.06%
Total Return at Market Value(3)���������������������� 38.16% (0.45)% 3.67% (35.57)% 21.87%

Ratios/Supplemental Data:
Net assets, end of year (000’s omitted)������ $117,972 $99,213 $99,934 $118,134 $283,716
Ratio to average net assets of:

Expenses�������������������������������������������������� 0.49% 0.49% 0.49% 0.49% 0.49%
Net investment income (loss) ���������������� 0.34% 0.13% (0.02)% (0.15)% 0.15%

Portfolio turnover rate(4)���������������������������� 56% 43% 51% 58% 88%

(1)	 Based on average daily shares outstanding.
(2)	 Amount represents less than $0.005.
(3)	 Net asset value total return is calculated assuming an initial investment made at the net asset value at 

the beginning of the year, reinvestment of all dividends and distributions at net asset value during the 
year and redemption on the last day of the year at net asset value. Market value total return is calculated 
assuming an initial investment made at the market value at the beginning of the year, reinvestment of 
all dividends, and distributions at market value during the year, and sale at the market value on the last 
day of the year. Market returns are based on the trade price at which shares are bought and sold on the 
Cboe BZX Exchange, Inc. using the last share trade.

(4)	 Portfolio turnover rate is not annualized and excludes the value of portfolio securities received or 
delivered as a result of in-kind creations or redemptions of the Fund’s capital shares.
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PREMIUM/DISCOUNT INFORMATION

Information regarding how often Shares of the Funds traded on the respective Exchanges at a 
price above (i.e., at a premium) or below (i.e., at a discount) the NAV of the applicable Fund 
during the past four calendar quarters (or, if shorter, the period during which a Fund has been in 
operation), when available, can be found at http://ark-funds.com.

GENERAL INFORMATION

Continuous Offering

The method by which Creation Units  are created and traded may raise certain issues under 
applicable securities laws. Because new Creation Units  are issued and sold by the Trust on an 
ongoing basis, at any point a “distribution,” as such term is used in the Securities Act of 1933, 
as amended (“Securities Act”), may occur. Broker-dealers and other persons are cautioned that 
some activities on their part may, depending on the circumstances, result in their being deemed 
participants in a distribution in a manner which could render them statutory underwriters and 
subject them to the prospectus delivery and liability provisions of the Securities Act.

For example, a broker-dealer firm or its client may be deemed a statutory underwriter if it takes 
Creation Units  after placing an order with the Distributor, breaks them down into constituent 
Shares, and sells such Shares directly to customers, or if it chooses to couple the creation of a supply 
of new Shares with an active selling effort involving solicitation of secondary market demand 
for Shares. A determination of whether a broker-dealer is an underwriter for purposes of the 
Securities Act must take into account all the facts and circumstances pertaining to the activities of 
the broker-dealer or its client in the particular case, and the examples mentioned above should 
not be considered a complete description of all the activities that could lead to a categorization as 
an underwriter.

Broker-dealers who are not “underwriters” but are participating in a distribution (as contrasted to 
ordinary secondary trading transactions), and thus dealing with Shares that are part of an “unsold 
allotment” within the meaning of Section 4(a)(3)(C) of the Securities Act, would be unable to take 
advantage of the prospectus delivery exemption provided by Section 4(a)(3) of the Securities Act. 
This is because the prospectus delivery exemption in Section 4(a)(3) of the Securities Act is not 
available in respect of such transactions as a result of Section 24(d) of the 1940 Act. As a result, 
broker-dealer firms should note that dealers who are not underwriters but are participating in a 
distribution (as contrasted with ordinary secondary market transactions) and thus dealing with the 
Shares that are part of an overallotment within the meaning of Section 4(a)(3)(A) of the Securities 
Act would be unable to take advantage of the prospectus delivery exemption provided by 
Section 4(a)(3) of the Securities Act. Firms that incur a prospectus delivery obligation with respect 
to Shares are reminded that, under Rule 153 of the Securities Act, a prospectus delivery obligation 
under Section 5(b)(2) of the Securities Act owed to an Exchange member in connection with a sale 
on either Exchange is satisfied by the fact that the prospectus is available at each Exchange upon 
request. The prospectus delivery mechanism provided in Rule 153 is only available with respect to 
transactions on an Exchange.

In addition, certain affiliates of the Funds and the Adviser may purchase and resell Fund Shares 
pursuant to this prospectus.

Other Information

The Trust was organized as a Delaware statutory trust on June 7, 2013. Its Declaration of Trust 
currently permits the Trust to issue an unlimited number of Shares of beneficial interest. If 
shareholders are required to vote on any matters, each Share outstanding would be entitled to 
one vote. Annual meetings of shareholders will not be held except as required by the 1940 Act 
and other applicable law. See the Funds’ SAI for more information concerning the Trust’s form of 
organization.
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Section 12(d)(1) of the 1940 Act restricts investments by investment companies in the securities 
of other investment companies, including Shares of the Funds. Registered investment companies 
are permitted to invest in a Fund beyond the limits set forth in Section 12(d)(1) subject to certain 
terms and conditions set forth in an SEC exemptive order issued to the Trust, including that such 
investment companies enter into an agreement with the Fund.

An AP that is not a “qualified institutional buyer,” as such term is defined under Rule 144A of the 
Securities Act will not be able to receive, as part of a redemption, restricted securities eligible for 
resale under Rule 144A.

Dechert LLP serves as counsel to the Trust, including each Fund.

Sullivan & Worcester LLP serves as independent counsel to the independent trustees.

Ernst & Young LLP serves as the Trust’s independent registered public accounting firm and audits 
the Funds’ financial statements and performs other related audit services.
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OTHER INFORMATION

This prospectus does not contain all the information included in the registration statement 
filed with the SEC with respect to the Funds. The Funds’ registration statement, including this 
prospectus, the Funds’ SAI and the exhibits may be examined at the offices of the SEC (100 F Street, 
NE, Washington, DC 20549) or on the EDGAR database at the SEC’s website (http://www.sec.gov), 
and copies may be obtained, after paying a duplicating fee, by electronic request at the following 
email address: publicinfo@sec.gov. These documents and other information concerning the Trust 
also may be inspected at the offices of Foreside Fund Services, LLC at 190 Middle Street, Suite 301, 
Portland, Maine 04101 or by calling 855-406-1506.

The SAI for the Funds, which has been filed with the SEC, provides more information about the Funds. 
The Funds’ SAI is incorporated herein by reference and is legally part of this prospectus. Additional 
information about the Funds’ investments will be available in the Funds’ annual and semi-annual 
reports to shareholders and in Form N-CSR. In the Funds’ annual report, when available, you will 
find a discussion of the market conditions and investment strategies that significantly affected 
the Funds’ performance during its last fiscal year. In Form N-CSR, you will find the Funds’ annual 
and semi-annual financial statements. The SAI and the Funds’ annual and semi-annual reports 
and financial statements may be obtained without charge by visiting the Funds’ website at 
http://ark-funds.com/investor-resources, writing to the Funds at c/o ARK Investment Management 
LLC, 200 Central Avenue, Suite 220, St. Petersburg, Florida 33701 or by calling (727) 810-8160.

Investment Company Act File No. 811-22883
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