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​companies indicated herein. Investment Theses are based solely on Robinhood Ventures’ views and assumptions as of the date of RVII’s initial​
​investment in each company, and Robinhood Ventures does not intend to update them.  In addition, they have not been reviewed or approved by the​
​portfolio companies. They are provided for informational purposes only and should not be considered as investment advice or a recommendation of​
​any particular security, strategy or investment product.​

​Overview​

​On​ ​September​ ​18,​ ​2026,​ ​RVII​ ​completed​ ​its​ ​investments​ ​in​ ​the​ ​Y​ ​Combinator​ ​(“YC”)​ ​Summer​
​2026​ ​batch​ ​(“YC​ ​S26”),​ ​deploying​ ​$15.75​ ​million​​across​​46​​companies.​​It​​additionally​​completed​
​approximately​ ​$1​ ​million​ ​in​ ​new​ ​and​ ​follow-on​ ​investment​ ​in​ ​companies​ ​outside​ ​of​ ​the​ ​YC​ ​S26​
​batch.​​This​​brings​​total​​capital​​deployed​​from​​the​​fund​​to​​$36.39​​million​​to​​date.​​Of​​the​​46​​YC​​S26​
​companies, 42 received an investment of $350,000, up from $250,000 in the prior two quarters.​

​Relative​ ​to​ ​the​ ​prior​ ​YC​ ​batches,​ ​these​ ​investments​ ​leaned​ ​further​ ​into​ ​healthcare​ ​and​ ​robotics.​
​Beyond​ ​those​ ​two​ ​sectors,​ ​the​ ​largest​ ​clusters​ ​were​ ​companies​ ​supplying​ ​what​ ​AI's​ ​growth​ ​now​
​depends​ ​on:​ ​cheaper​ ​inference,​ ​the​ ​environments​ ​and​ ​data​ ​that​ ​labs​ ​train​ ​on,​ ​and​ ​the​
​infrastructure behind new compute.​

​Investments completed*​

​*Chart represents investments acquired in the YC S26 batch and otherwise described in the overview, and is for illustrative purposes​
​only.​​See all RVII holdings.​
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​Prevalent themes​
​●​ ​AI-native​​healthcare​​operators:​​Healthcare​​is​​roughly​​a​

​fifth​ ​of​ ​U.S.​ ​GDP​​1​​,​ ​and​ ​two​ ​of​ ​its​ ​most​ ​stubborn​ ​problems​
​are​ ​too​ ​few​ ​clinicians​ ​and​ ​too​ ​much​ ​administrative​
​overhead.​

​To​​expand​​access​​and​​improve​​efficiency,​​several​​companies​
​are​ ​building​ ​AI-native​ ​providers​ ​from​​the​​ground​​up​​rather​
​than​​retrofitting​​existing​​ones.​​Radley​​operates​​an​​AI-native​
​radiology​ ​practice,​ ​Allia​ ​Health​ ​an​ ​AI-native​​medical​​group​
​for​ ​mental​ ​health,​ ​RonanRx​ ​an​ ​AI-native​ ​pharmacy​ ​for​
​personalized​ ​peptides​ ​and​ ​GLP-1s,​ ​Cova​​an​​AI-native​​home​
​care​ ​agency,​ ​and​ ​Prescience​ ​an​ ​AI-native​ ​health​ ​insurance​
​provider.​

​●​ ​Managing​ ​AI​ ​spend:​ ​While​ ​token​ ​prices​​are​​falling,​​total​
​AI​​spend​​is​​increasing​​as​​teams​​run​​more​​agents​​and​​bigger​
​workloads​​2​​. Several companies are attacking this problem.​

​OpenRelay​ ​routes​ ​inference​ ​to​ ​the​ ​cheapest​ ​available​ ​chip​
​across​ ​clouds​ ​through​ ​a​​single​​endpoint.​​Codag​​compresses​
​tool​ ​outputs​ ​like​ ​logs,​​test​​results​​and​​API​​responses​​before​
​agents​ ​read​ ​them​ ​to​ ​reduce​ ​token​ ​usage.​ ​Belvedir​ ​trains​
​custom​ ​models​ ​on​ ​a​ ​company's​ ​own​ ​agent​ ​traces​ ​to​ ​beat​
​frontier​ ​models​ ​on​ ​cost​ ​and​ ​quality.​ ​Computable​ ​runs​ ​an​
​exchange​ ​where​ ​teams​ ​buy​ ​and​ ​sell​ ​GPU​ ​time​ ​at​ ​a​ ​public​
​market price, so they only pay for the time they need.​

​●​ ​Unlocking​ ​AI​ ​compute:​ ​As​ ​demand​ ​for​ ​AI​ ​compute​
​continues​​to​​outpace​​supply,​​several​​companies​​in​​this​​batch​
​are​ ​working​​on​​faster​​ways​​to​​design,​​build​​and​​connect​​the​
​hardware behind it.​

​Standard​ ​Machines​ ​uses​ ​AI​ ​to​ ​speed​ ​up​ ​chip​ ​design.​
​Aerogen​ ​Systems​ ​builds​ ​hardware​ ​that​ ​keeps​ ​chip​
​manufacturing​​equipment​​free​​of​​contaminants.​​Dipole​​Labs​
​builds​ ​optical​ ​switches​ ​that​ ​move​ ​data​ ​between​ ​GPU​ ​racks​
​faster​ ​and​ ​more​ ​efficiently.​ ​Frontier​ ​Computing​ ​is​ ​the​ ​long​
​shot: it grows living neurons to use as computers.​

​2​ ​Source:​​https://www.apollo.com/institutional/insights-news/insights/daily-spark/cheaper-tokens-bigger-bills​​as of June 2026​
​1​ ​Source:​​https://www.cms.gov/data-research/statistics-trends-and-reports/national-health-expenditure-data/historical​​as of January 2026​
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​●​ ​Capturing​​AI​​training​​data:​​Frontier​​AI​​labs​​are​​running​
​short​​of​​fresh​​public​​data​​to​​train​​on​​3​​,​​and​​robotics​​labs​​have​
​it​ ​the​ ​worst,​ ​since​ ​they​ ​only​​have​​a​​tiny​​fraction​​of​​the​​data​
​text​​models​​do.​​There's​​no​​archive​​of​​what​​it​​feels​​like​​to​​grip​
​a​ ​mug​ ​or​ ​navigate​ ​a​ ​warehouse,​ ​for​ ​example.​ ​At​ ​least​ ​nine​
​companies​ ​in​ ​this​ ​batch​ ​are​ ​supplying​ ​data​ ​that​ ​can't​ ​be​
​scraped.​

​Praxis​ ​Robotics​ ​and​ ​DeepReach​ ​capture​ ​data​ ​of​ ​people​
​doing​ ​real​ ​physical​ ​work,​ ​and​ ​6thSense​ ​makes​ ​gloves​ ​that​
​record​​touch​​and​​grip.​​Datoric​​builds​​custom​​datasets​​for​​AI​
​labs.​​Olam​​Labs,​​CoArena​​and​​Instaplay​​use​​games​​and​​real​
​tasks​ ​to​ ​test​ ​and​ ​train​ ​AI​ ​models.​ ​Robocurve​ ​builds​
​benchmarks​ ​for​ ​robots,​ ​and​ ​Enact​ ​helps​ ​robot​ ​models​
​improve​ ​where​ ​they​ ​fail.​ ​Simulation​ ​and​ ​world​ ​models​ ​will​
​likely​ ​supply​ ​much​ ​of​ ​the​ ​volume,​ ​but​ ​the​ ​most​ ​valuable​
​data​​(contact,​​force​​and​​real-world​​variation)​​may​​still​​need​
​to be collected or verified in the physical world.​

​●​ ​Building​ ​more​ ​capable​ ​robots:​ ​Robots​ ​are​ ​moving​
​beyond​ ​the​ ​factory​ ​floor​ ​as​ ​various​ ​companies​ ​are​ ​making​
​them​ ​easier​ ​to​ ​program​ ​and​ ​more​ ​capable​ ​of​ ​operating​ ​in​
​new real-world settings.​

​On​ ​the​ ​programming​ ​side,​ ​Waddle​ ​Labs​ ​uses​ ​AI​ ​agents​ ​to​
​write​ ​and​ ​test​ ​the​ ​code​ ​that​ ​controls​ ​robots.​ ​Others​ ​are​
​taking​ ​robots​ ​into​ ​new​ ​settings:​ ​Cosmic​ ​Robotics​ ​builds​
​heavy-lift​ ​robots​ ​for​ ​solar​ ​farms​ ​and​ ​data​ ​centers,​ ​and​
​SubVysion's​ ​autonomous​ ​rovers​ ​map​ ​underground​ ​utilities​
​before crews dig.​

​3​ ​Source:​​https://hai.stanford.edu/ai-index/2026-ai-index-report​​as of April 2026​
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​Disclaimers​

​This memorandum has been distributed for informational purposes only and should not be considered as investment advice or a​
​recommendation of any particular security, strategy or investment product. This memorandum represents the views of our investment​
​team as of October 1, 2026. RVII does not intend to update or revise the information presented herein for any reason, including if the​
​views of our investment team change or if RVII disposes of all or part of the investments. RVII is offering this information about the​
​companies presented herein because they are part of the total RVII portfolio. To see the most updated RVII portfolio, please click here.​

​Holdings subject to change. RVII's investment decisions are made as part of RVII's investment objective and strategies, and are not​
​intended as investment advice or a recommendation for any other purposes. There can be no assurance that RVII's investment in any​
​company presented herein will be profitable. Past performance is no guarantee of future results. The portion of RVII's portfolio​
​composed of the companies presented herein may fluctuate over time, and therefore the performance of any company presented​
​herein may or may not bear materially on the performance of RVII.​

​The information and views contained in this memorandum are based solely on the public information and economic, regulatory, market​
​and other conditions available to us as of the date of this memorandum, and RVII does not make any representations or warranties that​
​this information is accurate or complete. Subsequent developments may affect the information contained in this material, and RVII is not​
​under any obligation to update, revise or affirm the information herein based on events or circumstances after the date of this​
​memorandum. Information regarding other companies and information created by third-parties contained in this memorandum was​
​cited from publicly available information or third-party sources, and RVII is not able to guarantee its accuracy or appropriateness.​

​This presentation contains forward-looking statements within the meaning of the federal securities laws, which statements involve​
​substantial risks and uncertainties. All statements other than statements of historical facts contained in this presentation are​
​forward-looking statements. In some cases, you can identify forward-looking statements because they contain words such as "may,"​
​"will, " "shall," "should," "expects," "plans," "anticipates," "could", "intends," "target," "projects," "contemplates," "believes,"​
​"estimates," "predicts”, "potential," "goal," "objective," "seeks," or "continue," or the negative of these words or other similar terms or​
​expressions that concern RVII's expectations, strategy, plans or intentions. Forward-looking statements contained in this presentation​
​include, but are not limited to, statements about expectations of future results of the companies presented herein.​

​Actual results or events could differ materially from the plans, intentions, and expectations disclosed in these forward-looking​
​statements. Forward-looking statements involve known and unknown risks, uncertainties and assumptions, and you should not place​
​undue reliance on these forward-looking statements. RVII undertakes no obligation to update any forward-looking statements for any​
​reason after the date of this memorandum to conform these statements to actual results or to changes in expectations, except as​
​required by law.​

​RVII's investments in private companies may be subject to higher risk than investments in securities of public companies. Investors​
​should carefully consider RVII's investment objectives, risks, and charges and expenses before investing. The prospectus and the​
​annual and semi-annual shareholder reports for RVII, when available, contain this and other information about RVII and should be read​
​carefully before investing. For these and other important RVI regulatory documents, please see the “Regulatory” section of the RVII​
​webpage: https://robinhood.com/us/en/ventures/rvii/​

​“Y Combinator” is a registered trademark of Y Combinator Management, LLC or its affiliates and is used by RVII with permission. Y​
​Combinator does not sponsor, endorse, or promote RVII and has no responsibility for the management or performance of RVII.​

​Robinhood Ventures is the investment adviser for RVII. Robinhood Ventures is the dba name for Robinhood Ventures DE, LLC, an​
​SEC-registered investment adviser and wholly owned subsidiary of Robinhood Markets, Inc.​

​No part of this material may be reproduced in any form, or referred to in any other publication, without express written permission. All​
​rights to the trademarks included herein, other than RVII's trademarks, belong to their respective owners and the use hereof does not​
​imply any endorsement by the owners of these trademarks.​
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