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Item 8. Changes in and Disagreements with Accountants for Open-End
Management Investment Companies.

Not applicable.
Item 9. Proxy Disclosures for Open-End Management Investment Companies.

Not applicable.

Item 10. Remuneration Paid to Directors, Officers, and Others of Open-End Management
Investment Companies.

Included under Item 7.

Item 11. Statement Regarding Basis for Approval of Investment Advisory Contract.

Under section 15(c) of the Investment Company Act of 1940 (“1940 Act”), the ARK ETF
Trust’s (“Trust”) Board of Trustees (“Trustees” or “Board”), including a majority of Trustees
who are not “interested persons” of the Trust (as that term is defined in the 1940 Act)
(“Independent Trustees”), is required annually to consider whether to approve the continuation
of (i) the Supervision Agreement between the Trust and ARK Investment Management, LLC
(“ARK”) on behalf of each series of the Trust (each, a “Fund” and, collectively, “Funds”); and
(i) the Investment Advisory Agreement between the Trust and ARK (collectively,
“Management Agreements’) on behalf of each Fund.

In advance of the quarterly Board meeting held via video conference on June 27, 2024
(“Meeting”), the Independent Trustees and their counsel reviewed and discussed with
representatives of an independent data provider the report prepared by that provider, that
compared, among other things, each Fund’s performance, fees and expenses with those of
comparable funds managed by other investment advisers in connection with the Independent
Trustees’ consideration of the continuation of the Management Agreements. The Independent
Trustees also considered other information, provided to the Board during the year, as part of
its evaluation process. Prior to voting on the Management Agreements, the Independent
Trustees met in Executive Session with ARK’s senior management and also met in private
sessions with their counsel at which time no representatives of management were present.

After the presentation of relevant information by ARK’s senior management and extensive
discussions prior to and at the Meeting, the Trustees, including the Independent Trustees voting
separately, unanimously approved the continuance of the Management Agreements on behalf
of the Funds. The determination made by all of the Trustees to approve the continuation of the
Management Agreements was made on the basis of each Trustee’s business judgment after
considering all of the information presented to them. Individual Trustees may have given
different weights to certain factors and assigned various degrees of materiality to information
received in connection with the contract review process. In approving the continuation of the
Management Agreements for each Fund, the following factors were considered by the Trustees,
and no one factor was determinative:

(a) The nature, extent and quality of the services provided by ARK to the Funds under
the Management Agreements. The Trustees considered the nature, extent and quality of the
services that ARK provides and will continue to provide under the Management Agreements,
including: (i) the qualifications of the portfolio managers, analysts and other key personnel of ARK



who provide and will continue to provide the supervisory and investment advisory services to the
Trust; and (ii) the terms of the Management Agreements. The Trustees considered ARK’s senior
management’s discussion of the various duties and responsibilities of ARK under the Management
Agreements. The Trustees also considered the organizational structure of ARK, the quality of
ARK’s investment, administrative, operations, and legal personnel and ARK’s management of the
operations of the Funds.

Based on these and other factors, the Trustees concluded that the nature, extent and quality
of the supervisory and investment advisory services that had been and that were expected to
continue to be provided to the Funds by ARK were satisfactory and supported the decision of the
Trustees to approve the continuation of the Management Agreements with respect to each Fund.

(b) The investment performance of the Funds relative to comparable funds managed
by other investment advisers and relevant market indices. The Trustees considered a report
prepared by an independent data provider, which compared the performance of each of the Funds
to that of comparable funds as identified by such independent data provider and appropriate,
recognized market indices for the one-year, three-year and five-year periods ended March 31, 2024,
as applicable. The Trustees also considered ARK’s senior management’s discussion of the relative
performance of the Funds for the period ended March 31, 2024 and year to date.

Based upon their review of the investment performance of each Fund and ARK’s senior
management’s discussion of the investment performance of the Funds, the Trustees concluded that
each Fund’s overall performance was satisfactory relative to the performance of comparable funds
and relevant market indices.

(c) A comparison of the management fees (under the Supervision Agreement, which
includes the advisory fees under the Investment Advisory Agreement) of the Funds with those
of comparable funds managed by other investment advisers and other funds and accounts
managed by ARK with comparable investment strategies. The Trustees considered a report
prepared by an independent data provider, which compared the management fees paid by the Funds
with those paid by comparable funds as identified by such independent data provider. The Board
noted that the management fee paid by each actively-managed Fund generally was in line with the
applicable actively-managed peer group median and that the management fee paid by each
passively-managed Fund was either below or above the applicable passively-managed peer group
median. The Board also considered fee information for comparable funds and accounts managed
by ARK. The Board noted that the fees paid by certain funds and accounts managed by ARK are
the same as the advisory fees paid by the Funds and that in instances where comparable funds or
accounts managed by ARK paid lower fees than the Funds, ARK generally provides these clients
with fewer services than it provides to the Funds. The Board noted the relatively small number of
ETFs in the Trust’s respective peer groups given the limited number of ETFs with strategies that
are comparable to those of the Funds.

Based on their review of the comparative fee data and the other factors considered, the
Trustees concluded that the management fee paid by each Fund was reasonable considering the
services received by the Fund.

(d) A comparison of the net expense ratios of the Funds with those of comparable
funds managed by other investment advisers. The Trustees considered a report prepared by an
independent data provider, which compared the net expense ratios of the Funds with the net expense
ratios of comparable funds as identified by such independent data provider. The Trustees noted that
the actively-managed Funds’ net expense ratios were in line with the applicable actively-managed
peer group median and that the passively-managed Funds’ net expense ratios were either below or
in line with the applicable passively-managed peer group median. The Trustees noted the relatively



small number of ETFs in the Trust’s respective peer groups given the limited number of ETFs with
strategies that are comparable to those of the Funds.

The Trustees also took into consideration ARK’s view that the unitary structure of the
Funds’ management fees (which includes, among other things, the advisory fees) would continue
to be easy to understand by investors and would provide a level of predictability with respect to the
net expense ratios of the Funds.

Based on the fee comparisons provided to the Board and other factors considered, the
Trustees concluded that the net expense ratio of each Fund, which reflected both the advisory fee
and management fee, was reasonable.

(e) The extent to which economies of scale may be realized as the Funds’ assets
increase and whether fee levels would reflect economies of scale. The Trustees considered
ARK’s senior management’s discussion of the structure of the current management fees and
advisory fees and noted that the unitary fee structure effectively acts as a cap on the fees and
expenses (excluding certain specific investment-related and extraordinary fees and expenses) that
are borne by the Funds. The Trustees noted that ARK still bears a portion of the ordinary fees and
expenses of one of the passively-managed Funds. The Trustees also noted that, although there
currently are no breakpoints in any Fund’s management fees or advisory fees, if a Fund’s assets
increase over time, the Fund might realize other economies of scale if assets increase proportionally
more than certain other expenses.

Based on these considerations, the Trustees concluded that adding breakpoints at specified levels
to the Funds’ management fees and advisory fees was not necessary at that time.

(f) The cost of the services provided and profits realized by ARK from the relationship
with the Funds. The Trustees considered that certain fees and expenses of the Funds had been
assumed and paid by ARK in accordance with the Management Agreements. The Trustees noted
that for the 2023 calendar year, all of the Funds had been profitable to ARK.

Based on the information provided to the Trustees, the Trustees concluded that ARK’s
profitability was reasonable given the quality and scope of services provided by ARK and the
overall investment performance of the Funds.

(g) Benefits derived or to be derived by ARK and its affiliates from ARK’s
relationship with the Funds. The Trustees noted that ARK’s reputation as an asset manager has
likely benefited from the performance of the Funds and had the potential to aid ARK in gathering
assets for its non-fund business operations. The Trustees also considered that ARK’s affiliates were
likely to benefit from the popularity and positive reception of the Funds.

The Board concluded that the nature and amount of any indirect benefits received by ARK
and its affiliates from ARK’s relationship with the Funds are reasonable.

(h) Financial Resources of ARK. The Trustees then considered whether ARK was
financially sound and had adequate resources to perform its obligations under the Management
Agreements.

Based on the information provided to the Board, the Trustees concluded that ARK had
sufficient financial resources necessary to continue to perform its obligations under the
Management Agreements.



General Conclusion. Based on its consideration of the factors discussed above, and such other
information s it deemed appropriate and relevant, the Board concluded that it would be in the best
interest of each Fund and its shareholders to approve the continuation of the Management
Agreements, including the fees payable under those Agreements. Accordingly, the Board, with
Independent Trustees voting separately, unanimously approved the continuation of the
Management Agreements with respect to each Fund for an additional one-year period.



