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​Disclosures​
​The Company Description and Investment Rationale comprising this Investment Thesis were prepared by Robinhood​
​Ventures, investment adviser to RVI, in connection with RVI’s initial investments in this portfolio company.  They are based​
​solely on Robinhood Ventures’ views and assumptions as of the date of RVI’s initial investment, and Robinhood Ventures​
​does not intend to update them.  In addition, they have not been reviewed or approved by the portfolio company. 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.​
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​Investment Thesis​
​Crusoe​

​The Company Description and Investment Rationale comprising this Investment Thesis were prepared by Robinhood Ventures, investment adviser to​
​RVI, in connection with RVI’s initial investments in this portfolio company.  They are based solely on Robinhood Ventures’ views and assumptions as of​
​the date of RVI’s initial investment, and Robinhood Ventures does not intend to update them.  In addition, they have not been reviewed or approved by​
​the portfolio company. 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.​

​Company description​

​Crusoe​ ​is​ ​a​ ​vertically​ ​integrated​ ​AI​ ​infrastructure​ ​company​ ​that​ ​harnesses​ ​large-scale​
​energy​​sources,​​develops​​and​​operates​​large-scale​​data​​centers,​​provides​​GPU-based​​cloud​
​computing​​to​​AI​​labs​​and​​enterprises,​​and​​manufactures​​modular​​data​​center​​components​
​in-house.​ ​Crusoe​ ​designs,​ ​finances,​​builds,​​and​​operates​​data​​center​​campuses​​for​​several​
​of​ ​the​ ​world's​ ​leading​ ​hyperscalers​ ​and​ ​AI​ ​labs​ ​while​​separately​​operating​​a​​fast-growing​
​AI​ ​cloud​ ​business.​ ​Crusoe​ ​was​ ​founded​ ​in​ ​2018​ ​and​ ​is​ ​headquartered​ ​in​ ​San​ ​Francisco,​
​CA.​
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​Rationale for​
​Robinhood Ventures’​
​investment​

​●​ ​Large​​and​​underbuilt​​market​​for​​AI​​compute​​-​​Forecasts​​call​​for​​over​
​$10Tr​​1​ ​of​ ​cumulative​ ​AI​ ​data​ ​center​ ​capex​ ​over​ ​the​ ​next​ ​four​ ​years,​
​falling short of fully meeting market-wide AI compute demand.​

​●​ ​Crusoe​ ​is​ ​a​ ​differentiated​ ​company​ ​at​ ​the​ ​nexus​ ​of​ ​AI​
​infrastructure​ ​-​ ​Crusoe​ ​is​ ​one​​of​​the​​only​​at-scale​​private​​companies​
​capturing​ ​value​ ​across​ ​the​ ​full​ ​AI​ ​continuum​ ​from​ ​data​ ​center​ ​real​
​estate operations to cloud software.​

​●​ ​A​ ​market​ ​leader​ ​in​ ​both​​data​​center​​and​​cloud​​-​​Crusoe​​today​​has​
​nearly​ ​5​ ​GW​​2​ ​of​ ​contracted​ ​AI​ ​infrastructure​ ​capacity​ ​signed​ ​with​
​blue-chip​ ​hyperscalers,​ ​and​ ​AI-native​ ​customers​ ​rank​ ​Crusoe​ ​Cloud​
​among the leading neoclouds.​

​2​​Crusoe June 2026​​announcement​
​1​​SemiAnalysis AI Total Cost of Ownership Model​

​Disclosures​
​The Company Description and Investment Rationale comprising this Investment Thesis were prepared by Robinhood Ventures, investment adviser to​
​RVI, in connection with RVI’s initial investments in this portfolio company.  They are based solely on Robinhood Ventures’ views and assumptions as of​
​the date of RVI’s initial investment, and Robinhood Ventures does not intend to update them.  In addition, they have not been reviewed or approved by​
​the portfolio company. 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.​
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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 July 17th, 2026. RVI does not intend to update or revise the information presented herein for any reason, including if the​
​investment thesis of our investment team changes or if RVI disposes of all or part of the investment. RVI is offering the view of the​
​company presented herein because it is part of the total RVI portfolio. To see the most updated RVI portfolio, please click here.​
​Holdings subject to change. RVI's investment decisions are made as part of RVI'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 RVI's investment in the​
​company presented herein will be profitable. Past performance is no guarantee of future results. The portion of RVI's portfolio​
​comprising the company presented herein may fluctuate over time, and therefore the performance of the company presented herein​
​may or may not bear materially on the performance of RVI.​

​This memorandum does not represent the complete detailed investment memorandum prepared in connection with each investment​
​made by RVl. 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 RVI 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 RVI 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 RVI 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 RVI'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 company 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. RVI 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.​

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

​Robinhood Ventures is the investment adviser for RVI. 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 RVI'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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