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Item 1:

Cover Page

This brochure (“Brochure”) was developed for those seeking discretionary portfolio management and
other services from Robinhood Strategies. It provides information about the qualifications and business
practices of Robinhood Asset Management, LLC, doing business as “Robinhood Strategies” or “RAM”,
an investment adviser registered with the United States Securities and Exchange Commission (“SEC”).
Registration does not imply a certain level of skill or training but only indicates that Robinhood
Strategies has registered its business with state and federal regulatory authorities, including the SEC.
The information in this Brochure has not been approved or verified by the SEC or by any state
securities authority. If you have any questions about the contents of this Brochure, please contact us at
650-940-2700 (extension 31450) or support@robinhoodassetmanagement.com. Additional information
about Robinhood Strategies is available on the SEC’s website at www.adviserinfo.sec.gov and on
Robinhood Strategies' website, www.robinhood.com.
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Item 2:

Material Changes

This amended Robinhood Strategies Form ADV Part 2A Brochure, dated June 15, 2026, makes the
following material changes to the annual update of the Robinhood Strategies Form ADV Part 2A
Brochure dated February 27, 2026:

e |tem 4 — Advisory Business: Smart Income Portfolios as additional portfolio offerings available
to clients.
Iltem 7 — Types of Clients: Added trust accounts as eligible account types.
ltem 8 — Methods of Analysis, Investment Strategies, and Risk of Loss: Added disclosure
regarding Smart Income Portfolio investment strategy, internal uses of artificial intelligence, and

trust accounts.
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Item 4:

Advisory Business

Robinhood Asset Management, LLC (“RAM”) is a Limited Liability Company organized in the State of
Delaware. The firm was formed in August 2022, and is a wholly-owned subsidiary of Robinhood
Markets, Inc. (“Robinhood Markets”), a Delaware corporation that is a publicly traded company
(Nasdaqg: HOOD). RAM provides discretionary portfolio management and other services as Robinhood
Strategies.

In addition to the discretionary portfolio management and other services described herein, RAM
provides referral services as the Robinhood Advisor Network. Refer to the Robinhood Advisor Network
ADV 2A Brochure for details.

Advisory Portfolio Management Services

Robinhood Strategies provides discretionary portfolio management to clients. Its clients’ accounts are
held with Robinhood Strategies' affiliated broker-dealer, Robinhood Financial LLC (“Robinhood
Financial”’). Clients can access Robinhood Strategies' services through the Robinhood mobile
application (the “Robinhood App” or “App”). Robinhood Strategies has developed a comprehensive
approach to building and managing investment portfolios for its clients based on their investor profiles.
Robinhood Strategies forms a client’s investor profile by requiring that each client complete an investor
questionnaire seeking information such as the client’s age, financial situation, investment objectives
and experience, risk tolerance, time horizon, and financial goals.

It is important that clients update their investor profile information when changes arise, as that
information factors into their portfolio’s composition. Clients have the obligation to ensure that their
investment profile information is correct. An updated investor profile initiates review of the client’s
account, and this review may result in an adjustment or rebalance to the client’'s account by Robinhood
Strategies. Robinhood Strategies will also require clients to confirm their investor profile information is
current and accurate on at least an annual basis, though clients must update their information if it has
changed between these confirmations.

Robinhood Strategies portfolio managers, which includes Robinhood Strategies' President (the
“Investment Team”), use a combination of investment analysis, quantitative processes, and investment
strategy oversight to develop and manage a set of portfolios designed for clients with diverse
investment objectives and preferences. Client accounts are invested to track particular portfolios based
on each client’s investor profile. The Investment Team actively manages each portfolio to ensure
allocations remain in the best interest of each client. Robinhood Strategies uses internal software tools
to regularly review client accounts for quality control and consistency with the relevant portfolio.

Robinhood Strategies portfolios consist primarily of exchange-traded funds (“ETFs”). Robinhood
Strategies managed accounts may also include individual, exchange-listed stocks if the client has and

maintains a portfolio value of at least $500, and depending on the client’s investor profile.

Robinhood Strategies offers one or more portfolios designed for clients seeking income or yield (“Smart
Income Portfolios”). Smart Income Portfolios may be opened as a separate managed account in
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addition to any other managed account a client maintains with Robinhood Strategies. Smart Income
Portfolios are managed in accordance with an investor profile appropriate to income-oriented objectives
and are managed separately from any other account the client holds with Robinhood Strategies. A
Smart Income Portfolio account is subject to the same advisory fee, account minimum, and other terms
applicable to Robinhood Strategies’ other managed accounts, applied separately to the assets in the
Smart Income Portfolio account. Robinhood Strategies does not represent that a Smart Income
Portfolio will achieve any particular level of income, vyield, or return. The investment strategy and
associated risks of Smart Income Portfolios are described in Item 8 below.

Robinhood Strategies sets aside a limited portion of a client’s portfolio in cash to provide for flexibility,
trading execution differences, and to cover anticipated expenses, including advisory fees. The amount
of such cash is designed to be minimal (i.e., typically under 1% of a client’s portfolio) but may exceed
that amount to the extent Robinhood Strategies deems necessary to ensure that Robinhood Strategies
and the client can satisfy their obligations under the investment advisory agreement (the “Advisory
Agreement”). Cash is swept to one or more partner banks under the cash sweep program maintained
by Robinhood Financial and Robinhood Securities under a separate sweep agreement with clients (the
“Cash Sweep Program”), for which clients receive interest.

Robinhood Strategies' investment management decisions, including portfolio management and
rebalancing, interact with each other and follow relative prioritization. For instance, if an account is due
for a planned withdrawal, the withdrawal will take precedence over portfolio management. This means
that if there is a planned withdrawal for the account, there will be a sale of securities as needed to fund
the withdrawal, despite what purchases or sales would take place otherwise in the normal course of
portfolio management. Clients may not place orders to purchase or sell securities on a self-directed
basis within their Robinhood Strategies account. However, as discussed in ltem 16, clients may request
reasonable restrictions on management of their account.

The client may close the account at any time by successfully transferring or withdrawing all of their
account’s assets to another account, whether at Robinhood Financial or another financial institution.
Following the successful transfer or withdrawal of all account assets, the advisory relationship with
Robinhood Strategies is terminated and the client’'s managed account will be closed. Separately, the
client may also request to withdraw or transfer a portion of the assets in the account, subject to
limitations such as maintaining at least $50 in the account. Clients are unable to transfer fractional
shares outside of Robinhood Financial. Therefore, fractional shares must be liquidated rather than
transferred to an account at another financial institution.

Robinhood Strategies may terminate a client from the program and close their account for any reason,
including failing to fund or maintain their account with the required minimum balance, failing to update
or confirm within a reasonable period of time the continued accuracy of their investor profile, or for
failing to maintain a valid email address. Because Robinhood Strategies places significant reliance on
proprietary technology to perform investment management services, Robinhood Strategies clients
agree to exclusively rely on the Robinhood App to access their account information, including, but not
limited to, their positions, profits and losses, account value, statements, and confirmations. Client
account statements will be provided electronically to the client by the clearing broker-dealer Robinhood
Securities, LLC, within the App, and such communications may include links to access to those
documents sent to the client’s email address.
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Insights and Digests for Clients

Robinhood Strategies provides information services designed to complement its portfolio management
activities and enhance clients’ understanding of their investments and market developments. The
information services consist of two components: Insights and Digests.

Insights are prepared by the Robinhood Strategies portfolio management team. They provide clients
with context regarding changes the team makes to client portfolios, as well as general commentary and
background on broader market or economic trends that may be influencing investment decisions.
Insights are made available to all Robinhood Strategies clients.

Digests use generative artificial intelligence (“Al”) to summarize news and market data relating to a
client’'s managed portfolio holdings. Digests are intended to provide context for the performance of key
components of the client’s portfolio, focusing on the top contributors and top detractors from overall
portfolio performance over a particular period. Digests are available only to Robinhood Strategies
clients with an active subscription to Robinhood Gold, LLC (“Robinhood Gold”). See Iltem 10 — Other
Financial Industry Affiliates for additional information about Robinhood Gold. See Iltem 8 — Methods of
Analysis, Investment Strategies and Risk of Loss (Al-Generated Content Risk) for important information
on risks and limitations.

Both the Al system that produces Digests and the content it generates are subject to testing and
controls designed to promote accuracy and reliability, in accordance with Robinhood Strategies’ policies
and procedures. Robinhood Strategies personnel monitor the performance of these controls and review
sample outputs for quality and consistency; however, Robinhood Strategies does not review or approve
each individual Digest before it is distributed to clients. Robinhood Strategies does not guarantee the
accuracy, completeness, or timeliness of any Digest and will not be liable for any losses arising from a
client’s reliance on such information.

Both Insights and Digests are provided for informational purposes only and are not intended as
individualized investment advice or recommendations. Clients should not construe either component of
the information service as a solicitation to buy or sell any security or as a representation that any
investment decision will achieve a particular outcome.

Robinhood Strategies also uses Al tools internally to support its investment research and back-office

operations. These uses are described in Item 8 — Methods of Analysis, Investment Strategies, and Risk
of Loss.

Services Limited to Specific Types of Investments

Robinhood Strategies generally limits its investment advice to stocks and ETFs.

Assets Under Management
Robinhood Strategies has $1,518,264,544 under management as of February 25, 2026.
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Item 5:

Fees and Compensation

Management Fees

Robinhood Strategies is compensated for its advisory services by charging an annual fee of 0.25% on
the net portfolio value of a client’'s account, including cash held in the Cash Sweep Program. See ltem
12 — Brokerage Practices for additional information about the Cash Sweep Program and associated
conflicts.

Robinhood Strategies' annual fee rates are subject to change upon 30 days’ written notice to clients. In
addition, Robinhood Strategies reserves the right, in its sole discretion, to negotiate, reduce, waive, or
otherwise limit the management fee for certain client accounts for any period of time and subject to
terms determined solely by Robinhood Strategies, including in connection with promotions or other
special offers. In addition, Robinhood Strategies may limit its fees for the accounts of some clients
without notice to, or fee adjustment for, other clients. For example, Robinhood Strategies clients with an
active subscription to Robinhood Gold may qualify for promotional terms that limit the management fee
by charging it only on a portion of the client’s assets. See Item 10 — Other Financial Industry Affiliates
for additional information about Robinhood Gold and related promotions.

The annual management fee of 0.25% applies separately to each managed account, including any
Smart Income Portfolio account, based on the net portfolio value of that account.

Payment of Management Fees

Robinhood Strategies collects fees in arrears. Management fees are deducted directly from the client’s
managed account(s) as defined in the Advisory Agreement. Clients may not pay fees in advance or by
any other method. Robinhood Strategies has a monthly billing period for each client account, which is
typically deducted at the beginning of the following month. The first billing period will start upon the first
day of trading.

Robinhood Strategies calculates a daily management fee, which is equal to the daily closing value of
the net portfolio value in the account multiplied by the daily fee rate. The daily fee rate is calculated by
dividing the annual asset-based fee rate by 365, or 366 in any leap year. The management fee for the
calendar month is equal to the sum of the daily fees calculated during that month.

Clients may terminate the Advisory Agreement without penalty and at any time. For terminated
accounts, the fee deducted will be equal to the sum of the daily fees that have accrued in the billing
period up to and including the day of termination. If the client terminates the Advisory Agreement within
5 days following the first day of trading in the account, no management fees will be assessed.

Other Fees
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Clients are responsible for the payment of third party fees (e.g. wire fees, ACAT fees, custodian fees,
etc.), and brokerage and transaction costs, as applicable. Those fees are borne by clients under their
brokerage account agreements with Robinhood Financial and are separate and distinct from the
management fee charged by Robinhood Strategies. An overview of Robinhood Financial fees can be
found here: https://cdn.robinhood.com/assets/robinhood/legal/RHF%20Fee%20Schedule.pdf. Not all
such fees are applicable for a Robinhood Strategies account. Please see Item 12 for a discussion of
brokerage matters.

The management fee does not cover fees and expenses borne by ETFs held in client accounts. These
are standard fees and expenses borne by all investors in an ETF, and generally include management
fees, custodian fees, brokerage commissions, and other fees and expenses related to operating the
ETF. These amounts are deducted from the ETF’s net asset value, and the ETF sponsor does not
share them directly or indirectly with Robinhood Strategies. Robinhood Strategies selects ETFs to
include in its portfolio models based on many factors, including the ETF’s fees and expenses.

Supervised persons of Robinhood Strategies do not accept compensation for the sale of securities or
other investment products. ETF sponsors will not provide revenue sharing or other forms of payment or
gifts to Robinhood Strategies, its affiliates, or employees in connection with Robinhood Strategies'
services.

Item 6:

Performance-Based Fees and Side-by-Side
Management

Robinhood Strategies does not receive or charge any performance-based fees.

Item 7:

Types of Clients

Robinhood Strategies provides investment advisory services to individual clients in taxable and
non-taxable accounts, to custodial accounts (UGMA/UTMA), and to revocable trust accounts. Only
those individuals who currently maintain or first open a self-directed, individual taxable brokerage
account with Robinhood Financial and Robinhood Securities, LLC (“Robinhood Securities”) may open a
Managed Account, whether the Managed Account is for their own benefit, a custodial account for the
benefit of a minor, or a trust account. The minimum amount required to open and maintain an account
with Robinhood Strategies is $50.

To open a trust account, the trustee must be an authorized signatory under the trust instrument with
authority to delegate investment management discretion, and must provide documentation satisfactory
to Robinhood Strategies establishing that authority.

In order for Robinhood Strategies to provide its advisory services, Robinhood Strategies clients must

have access to web-based internet, the Robinhood App on a mobile device, and an email address for
which they can accept electronic communications from Robinhood Strategies and its affiliates. All
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Robinhood Strategies managed account communications, materials, and documents will be delivered
electronically. Clients consent and agree to maintain the ability to receive and access these documents
through electronic channels as a requirement in order to open and maintain a managed account
through Robinhood Strategies. Clients who revoke their consent to electronic delivery of documents will
cause the termination of their advisory relationship with Robinhood Strategies.

Investors evaluating Robinhood Strategies' advisory services should understand that Robinhood
Strategies' relationship with clients won'’t involve direct conversations with investment personnel, which
means each client must acknowledge their ability and willingness to conduct their relationship with
Robinhood Strategies primarily on an electronic basis. Robinhood Strategies does make
representatives available to clients for account servicing and other customer support matters.

Item 8:
Methods of Analysis, Investment Strategies,

and Risk of Loss

Robinhood Strategies has developed a comprehensive approach to creating and managing a range of
portfolios for use in client accounts based on the goals, time horizon, risk tolerance, and other attributes
comprising the investor profile of the individual client (or, in the case of a custodial or trust account, the
investor profile of the minor beneficiary or the trust, respectively). In the course of portfolio
management, the Robinhood Strategies Investment Team utilizes a number of proprietary forecasting,
quantitative, and valuation tools, along with fundamental economic data points and technical analysis.
This analysis is informed by academic research such as Modern Portfolio Theory and Behavioral
Portfolio Theory. Robinhood Strategies forms macro and asset class viewpoints based on this analysis,
which uses statistical and other information from a variety of internal and third-party sources.

In conducting this analysis, Robinhood Strategies may use artificial intelligence tools, including large
language models, machine learning models, and other data-driven technologies, to process large
datasets and third-party research, to test investment ideas, and to facilitate analysis. All outputs of
these tools are reviewed and verified by Robinhood Strategies personnel before being used to support
investment decisions, and the Investment Team retains full responsibility for portfolio management
decisions. See Atftificial Intelligence — Internal Use below for a description of the risks associated with
Robinhood Strategies' use of Al tools.

The Investment Team considers a wide range of asset classes when defining the universe of potential
investment allocations for the range of portfolios, including US and global equities across market caps,
fixed income, and alternative assets like commodities, real estate and crypto. In general, exposure to
these asset classes will be through investments in ETFs. For client accounts with at least $500 in
assets, exposure may also be through U.S. mid and large-cap companies that satisfy certain criteria.
With the investment universe defined, the Investment Team utilizes long term historical returns,
correlation, and security analysis to develop a range of strategic asset class weightings that can align
with diverse investment objectives.
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The Investment Team then deploys proprietary factors to analyze individual stocks for potential
inclusion in a portfolio. To do this, a comprehensive factor library is utilized to assess the universe of
stocks, based on objective metrics relating to quality, growth, value, income, and momentum. For
example, quality stocks are identified using metrics like low debt and low variability of historical
quarterly earnings, while for growth stocks, key metrics include growth in earnings and sales. Stocks
are ranked by these metrics to identify which score best for the various factors. A quantitative process
is then used to formulate groups of stocks representing the various factors.

In selecting ETFs for each portfolio, Robinhood Strategies also considers multiple alternatives within
asset- and sub-asset class exposures and considers attributes such as AUM, volume, risk
requirements, expense ratios, and tracking accuracy.

The Investment Team then brings it all together to construct portfolios at various risk and return levels,
as defined by volatility, and includes additional constraints defined by the team. The results are a group
of portfolios that include a diversified mix of ETFs representing various asset classes and, if applicable,
individual stocks.

The Investment Team then applies a qualitative overlay to the resulting set of portfolios. They review
and analyze valuations, growth prospects, and market sentiment. They also consult third-party research
and analyze competitive landscapes, along with macro considerations, such as interest rates and
employment stats. With this cumulative work, the team will make adjustments to the investments and
allocations to create a final set of portfolios.

After the full range of portfolios are finalized and implemented, the team monitors the portfolios and the
markets daily. The portfolios will be reviewed and potentially updated regularly to reflect changing
market conditions and as otherwise necessary to maintain alignment with investment objectives.

As a separate function, the team has developed a set of questions to understand each client’s financial
situation, investment goals, time horizon, and risk tolerance (among other factors). The resulting
investor profile enables Robinhood Strategies to recommend a portfolio that is in the best interest of the
client. In the case of a custodial account or trust account, the investor profile information pertains to the
minor beneficiary or the trust, respectively.

Smart Income Portfolio Strategy

Robinhood Strategies’ Smart Income Portfolios are designed for clients whose primary investment
objective is generating current income or yield. The Investment Team constructs Smart Income
Portfolios using a combination of fixed income ETFs, dividend-oriented equity ETFs, and other
income-generating securities that, in the Investment Team’s judgment, are appropriate for
income-focused objectives. The specific composition of a Smart Income Portfolio will depend on the
client’s investor profile, including their time horizon. Smart Income Portfolios are managed separately
from any other account the client maintains with Robinhood Strategies. Clients should understand that
a Smart Income Portfolio may not be appropriate as a sole investment strategy and that opening a
Smart Income Portfolio account does not alter the management of any other account the client holds
with Robinhood Strategies.
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Tax-Aware Investing and Tax-Loss Harvesting

Robinhood Strategies generally will consider tax implications of portfolio management decisions based
on the account type and the specific situation. For example, for taxable accounts, the team generally
will seek to limit sales that result in taxable gains to the extent consistent with the overall investment
strategy. This may include: selecting specific tax lots when selling assets in order to minimize taxable
gains, and retaining all or a portion of positions transferred into client accounts that have embedded
gains and are sufficiently similar to positions Robinhood Strategies would otherwise invest in. Certain
qualifying accounts have available the Tax Aware Transfers service, whereby clients have the
opportunity to review and consider potential handling of transferred positions that have embedded
gains before Robinhood Strategies proceeds with its normal course management of the positions.

Robinhood Strategies will make trades that in many instances create realized taxable gains in clients’
taxable accounts. “Wash sales” may occur if the client buys or sells securities in outside accounts. A
wash sale occurs when an investor sells a security at a loss and then purchases the same or a
substantially similar security within 30 days before or after the sale. In such circumstances, the Internal
Revenue Service (“IRS”) may not allow the investor to report the loss for tax purposes. Clients are
responsible for monitoring their external accounts, including their self-directed Robinhood Financial
accounts, to ensure that Robinhood Strategies-directed trades do not result in an inadvertent wash
sale. Clients should be aware that Robinhood Strategies bears no responsibility for the tax
consequences arising from transactions.

As part of its portfolio management services, Robinhood Strategies offers optional tax-loss harvesting
(“TLH”) to managed taxable accounts, which include individual accounts and revocable trust accounts
open for at least 30 days prior to, and that have a balance of at least $3,000 as of, the date on which
losses are harvested in the account. TLH involves realizing investment losses to offset realized capital
gains or, in certain circumstances, ordinary income, in order to reduce the client’s taxes. Robinhood
Strategies seeks to use TLH to improve clients’ after-tax returns while maintaining their investment
strategies and risk profiles. Losses are harvested annually, near the end of each calendar year.

Robinhood Strategies TLH is not available to managed IRAs or custodial accounts. However,
transactions in managed IRAs or custodial accounts can trigger wash sales, and therefore generally are
subject to controls described below for clients who participate in TLH for their managed taxable
accounts.

Clients are automatically opted-in to TLH for their eligible managed taxable accounts, but will have the
opportunity to opt-out of participation both before and during the end-of-year period where Robinhood
Strategies carries out TLH. Beginning in November of each year, Robinhood Strategies will present
participating clients with estimated potential losses that can be harvested from their managed taxable
accounts to offset estimated realized gains from certain of their accounts on the Robinhood platform. As
applicable, clients can choose whether to harvest managed taxable account losses to: (i) offset, to the
extent possible, gains in their managed taxable accounts only; (ii) offset, to the extent possible, gains in
the managed taxable accounts and their other eligible taxable accounts on the Robinhood platform; (iii)
maximize, to the extent possible, realized losses even if such amounts exceed estimated realized gains
in eligible taxable accounts on the Robinhood platform; or (iv) forego TLH for the year.
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In order to reduce the risk of wash sales, proceeds from the sale of assets in connection with TLH will
be reinvested in an appropriate broad-based ETF until the 30-day period has elapsed, after which time
those ETF holdings will be sold and reinvested in other assets comprising the client’s intended portfolio.
The securities purchased as replacements through TLH may perform better or worse than the
securities sold for tax-loss harvesting purposes. In further effort to avoid wash sales, a participating
client’s managed taxable account and managed IRA generally will not be rebalanced during the 30-day
period, nor will they be reallocated to align with updates the client makes to their investor profile. Clients
should be aware that during this period, their portfolio may perform better or worse than it would have if
the portfolio had been rebalanced or reallocated. In addition, to satisfy withdrawal requests during the
30-day post-harvesting period, Robinhood Strategies may be unable to avoid selling assets that may
cause wash sales.

Clients should be aware that if they or their spouse hold substantially identical securities in external
taxable or tax-advantaged accounts, trading those securities within 30 days before or after Robinhood
Strategies executes a TLH sale may trigger a wash sale, thereby deferring or disallowing the
associated tax loss.

Clients are responsible for monitoring their external accounts to prevent wash sales resulting from
trades in the same or substantially identical securities. Robinhood Strategies monitors only client
accounts held at Robinhood Strategies when determining whether unrealized losses exist for
harvesting. Transactions outside of Robinhood Strategies may affect whether a loss is successfully
harvested and whether it can be used efficiently for tax purposes. Under certain circumstances, TLH
activity may inadvertently generate capital gains or wash sales. TLH strategies may also realize losses
that are not fully offset by gains in the account.

The effectiveness of TLH in reducing a client’s overall tax liability depends on the client’'s complete tax
and investment profile, including holdings and transactions in accounts outside of Robinhood, account
ownership (e.g., joint or spousal accounts), the nature of investments (taxable versus tax-advantaged),
and holding periods (short-term versus long-term). The ability to utilize harvested losses depends on
the recognition of capital gains in the same or future tax periods and may be limited by tax law. For
example, if realized gains are insufficient, a client may generally deduct up to $3,000 of net capital
losses against ordinary income per year, with any unused losses carried forward to future tax years.

Robinhood Strategies does not represent that the tax consequences described as part of its TLH
service or its tax-aware investing will be achieved. The actual tax impact depends on each client’s
individual circumstances, including realized gains and losses in external accounts, income, filing status,
and other factors. Clients are strongly encouraged to consult with their personal tax advisor regarding
the tax consequences of investing with Robinhood Strategies and using TLH. Robinhood Strategies
does not provide tax advice and assumes no responsibility for any tax consequences arising from
transactions in a client’'s account, including capital gains, wash sales, or other tax results, that may
occur in connection with TLH activity or otherwise.

Risk of Loss

There are inherent risks to investing in Robinhood Strategies managed portfolios, as discussed below.
None of these constitute unusual risks, and Robinhood Strategies does not generally engage in or
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recommend frequent trading, though there may be instances where Robinhood Strategies will trade
more often.

Management Risk. Robinhood Strategies applies its investment approach and risk analyses in making
portfolio management decisions and recommendations to clients. These decisions may include
reallocating investments, adjusting exposures, or swapping securities within client portfolios. While
these decisions and recommendations are made with clients’ best interests in mind, there can be no
guarantee that they will produce the intended results.

Time and Attention Risk. Robinhood Strategies personnel, including those responsible for providing
portfolio management decisions, and also provide services to one or more Robinhood Strategies’
affiliates. These shared responsibilities may, from time to time, divert the attention of such personnel
from Robinhood Strategies managed accounts. Although Robinhood Strategies has adopted policies
and procedures designed to manage potential conflicts and ensure that clients are treated fairly, there is
no assurance that Robinhood Strategies personnel will devote equal time and attention to all activities
or clients.

Affiliated Adviser Risk. Certain Robinhood Strategies investment personnel will, from time-to-time,
provide or support investment advisory services to pooled investment vehicles in their capacity as
personnel of Robinhood Ventures (See Iltem 10 — Other Financial Industry Affiliates for additional
information about Robinhood Ventures). Such services will differ from, or conflict with those provided to
Robinhood Strategies clients. For example, it is anticipated, but not assured, that Robinhood Ventures
will manage funds that pursue different investment strategies, focus on different time horizons, and
invest in different securities than Robinhood Strategies. Robinhood Strategies seeks to mitigate these
risks through its compliance program, which includes policies governing handling of material non-public
information and management of conflicts of interest. However, these policies and procedures cannot
eliminate all potential conflicts or assure that every decision will benefit all clients equally.

Market Risk. Equity, Fixed Income, and other global capital markets rise and fall daily. The

performance of client investments are, to varying degrees, tied to these markets. When markets fall, the
value of a client’s investments will fluctuate, which means a client could lose money.

Diversification Risk. Diversification does not secure a profit or protect against a loss. There is no

guarantee that any mix of ETFs or securities will meet clients’ investment objectives or provide them
with a given level of income.

Liquidity Risks. High volatility and/or the lack of deep and active liquid markets for a security or group

of securities may prevent an investor from selling securities at all, or at an advantageous time or price
because Robinhood Strategies' executing broker-dealer may have difficulty finding a buyer and may be
forced to sell at a significant discount to market value. Some securities (including ETFs) that hold or
trade financial instruments may be adversely affected by liquidity issues as they manage their
portfolios.

Legislative and Tax Risk. Performance may directly or indirectly be affected by government legislation
or regulation, which may include, but is not limited to: changes in investment adviser / financial advisor
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or securities trading regulation; change in the US government’s guarantee of ultimate payment of
principal and interest on certain government securities; and changes in the tax code that could affect
interest income, income characterization and/or tax reporting obligations. Robinhood Strategies does
not engage in tax planning, and in certain circumstances portfolios may incur taxable income without a
cash distribution to pay the tax due.

Cybersecurity Risk. The increased use of technology to conduct business could subject Robinhood

Strategies and its service providers to risks associated with cybersecurity. In general, a cybersecurity
incident can occur as a result of a deliberate attack designed to gain unauthorized access to digital
systems. If the attack is successful, an unauthorized person or persons could misappropriate assets or
sensitive information, corrupt data, or cause operational disruption. A cybersecurity incident could also
occur unintentionally if, for example, an authorized person inadvertently releases proprietary or
confidential information. Robinhood Strategies and its parent firm, Robinhood Markets, Inc., has
developed robust technological safeguards and business continuity plans to prevent, or reduce the
impact of, potential cybersecurity incidents.

Fractional Share Risk. Robinhood Strategies utilizes fractional shares in order to offer low account

minimums and better precision to model allocations, which may create operational or other risks. For
example, fractional shares are not liquid outside the Robinhood platform, and there may be increased
risk to the extent that the client wishes to transfer their shares outside the Robinhood platform. The
number of brokerages that can facilitate fractional trades for Robinhood Strategies is limited, and there
is no guarantee that this trade routing system will continue unchanged. Robinhood Strategies' trade
routing and fractional shares process may also change over time, which may also affect the client.

Investment Risks

Investments in securities, including ETFs and the securities that they in turn invest in, involve various
risks, including those summarized below. In addition, each ETF has its own investment style, which
may involve risks different from those described below. Clients and prospective clients should be aware
that investing in securities involves risk of loss they should be prepared to bear. In addition, security
prices and portfolio returns will likely vary in response to changes in inflation and interest rates.

Equity Securities

General Risk. The prices of equity securities rise and fall daily. These price movements may result
from factors affecting individual companies, industries, or the securities market as a whole. Individual
companies may report poor results or be negatively affected by industry and/or economic trends and
developments. The prices of securities issued by such companies may suffer a decline in response. In
addition, the equity market tends to move in cycles which may cause stock prices to fall over short or
extended periods of time.

Large- and Mid-Cap Risk. Investment strategies that focus on large and/or mid-cap segments of the

stock market involve the risk that these types of stocks tend to go in and out of favor based on market
and economic conditions. However, stocks of mid-cap companies tend to be more volatile than those of
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large-cap companies because mid-cap companies tend to be more susceptible to adverse business or
economic events than larger, more established companies.

Small-Cap Risk. Historically, small-cap stocks have been riskier than large- and mid-cap stocks. Stock
prices of smaller companies may be based in substantial part on future expectations rather than current
achievements and may move sharply, especially during market upturns and downturns. Small-cap
companies themselves may be more vulnerable to adverse business or economic events than larger,
more established companies.

International Risk. International companies may carry additional risks, such as currency fluctuation
and the potential for less liquid markets. They may also be more vulnerable to geopolitical factors
compared to U.S. companies. Investing in emerging markets may accentuate these risks.

Fixed Income Securities

General Risk. Fixed income securities are subject to increased loss of principal during periods of rising
interest rates. Fixed income investments are subject to various other risks including changes in credit
quality, market valuations, liquidity, prepayments, early redemption, corporate events, tax ramifications
and other factors.

Interest Rate Risk. The risk that changes in interest rates (in the U.S. or other world markets) may
reduce (or increase) the market value of a bond or bonds held. Inflation also generally leads to higher
interest rates, which in turn may cause the value of many types of fixed income investments to decline.

Maturity Risk. The duration and maturity decisions will affect the value of fixed income securities. A
long-term bond typically offers a premium in the form of a higher interest rate to compensate for the
higher risk investors take due to a longer maturity. Investments in long-dated bonds are inherently more
sensitive to fluctuations in interest rates.

Credit Risk. A decline in the credit quality of a fixed income investment, whether real or perceived,
could cause the value of a fixed income investment to fall. Investments could lose money if the issuer
or guarantor of a bond fails to make timely principal or interest payments or otherwise honor its
obligations.

Default Risk. A bond issuer may be unable to make interest or principal payments, thereby resulting in
a default. If this happens, the bond may have little or no value.

State and Regional Factors. To the extent that a fixed income portfolio is invested in securities from a
given state or geographic region, its value and performance could be affected by local, state, and
regional factors, including erosion of the tax base and changes in the economic climate. National
governmental actions could also affect performance. In addition, investments may be more sensitive to
adverse economic, business, or political developments if a substantial portion of it is invested in
municipal securities that are financing similar projects.

High-Yield Risk. Investments in high-yield securities and unrated securities of similar credit quality
(sometimes called junk bonds) are subject to greater levels of credit and liquidity risks. High-yield bonds
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generally have a higher risk of default. Therefore, they generally pay a higher yield than
investment-grade bonds. High-yield securities may be considered speculative.

Tax Risk. Investments in ETFs by tax-exempt accounts may generate income that is subject to the
unrelated business income tax. Clients are responsible for paying any unrelated business income tax
liability associated with their account as well as the timely filing of the applicable tax forms with the IRS.
Clients should consult with their tax advisor about the potential effects on their tax situation.

Smart Income Portfolio Risk. Smart Income Portfolios are subject to the risks associated with
income-oriented investing, including those described below. Clients should understand that
yield-oriented portfolios are not designed to maximize capital appreciation, and that total returns from a
Smart Income Portfolio may be lower than those of a growth-oriented portfolio over a given period.

Income Risk. There is no guarantee that a Smart Income Portfolio will generate any particular
level of income, yield, or return. The income generated by a Smart Income Portfolio will fluctuate
based on changes in interest rates, dividend distributions by underlying holdings, and other
market factors. A decline in prevailing interest rates may reduce the income generated by a
Smart Income Portfolio.

Concentration in Income-Generating Assets Risk. Smart Income Portfolios are more heavily
weighted toward fixed income and dividend-producing securities than Robinhood Strategies’
other portfolios. As a result, Smart Income Portfolios may be more sensitive than other portfolios
to the risks described in this “Fixed Income Securities” section.

Currency Related Risks

Currency Risk. The relative value of non-US dollar-denominated assets, whether equity or fixed
income or other assets, may be affected by the risk that currency devaluations affect clients’ purchasing
power.

Currency Hedging Risk. The risk that currency hedging transactions completed by a fund may not
offset the fund’s foreign currency exposure. In actuality, this could have the opposite of the intended
effect, and could be related to international or regional risk.

Exchange Traded Securities

General Risk. An ETF is an investment fund traded on stock exchanges, similar to stocks. Investing in
ETFs carries the risk of capital loss. Areas of concern include the lack of transparency in products and
increasing complexity, conflicts of interest and the possibility of inadequate regulatory compliance.

Risks in investing in ETFs include trading risks, liquidity and shutdown risks, risks associated with a
change in authorized participants and non-participation of authorized participants, risks that trading
price differs from net asset value (NAV), or price fluctuation and growing tracking error from the index
being tracked.
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=» An ETF may trade at a premium or discount to its NAV. The degree of liquidity can vary significantly
from one ETF to another and losses may occur if no liquid market exists for the ETF’s shares when
attempting to sell them.

=» With regard to trading risks, regular trading adds cost to a portfolio thus counteracting the low fees
that are one of the typical benefits of ETFs. Additionally, regular trading to beneficially “time the
market” is difficult to achieve.

=» With regard to liquidity and shutdown risks, not all ETFs have the same level of liquidity. Since ETFs
are often at least as liquid as their underlying assets, trading conditions are more accurately
reflected in implied liquidity rather than the average daily volume of the ETF itself. Implied liquidity is
a measure of what can potentially be traded in ETFs based on its underlying assets.

ETFs are subject to market volatility and the risks of their underlying securities, which may include the
risks associated with investing in smaller companies, foreign securities, commaodities, and fixed income
investments (as applicable).

=» Foreign securities in particular are subject to interest rate, currency exchange rate, economic, and
political risks, all of which are amplified in emerging markets.

=» ETFs that target a small universe of securities, such as a specific region or market sector, are
generally subject to greater market volatility, as well as to the specific risks associated with that
sector, region, or other focus.

=» ETFs that use derivatives, leverage, or complex investment strategies are also subject to additional
risks.

=» Precious Metal ETFs (e.g., Gold, Silver, or Copper backed “electronic shares” not physical metal)
specifically may be negatively impacted by several unique factors, among them (1) large sales by
the official sector which own a significant portion of aggregate world holdings in gold and other
precious metals, (2) a significant increase in hedging activities by producers of gold or other
precious metals, (3)
a significant change in the attitude of speculators and investors.

=» Crypto ETFs are typically concentrated in singular digital assets and in turn are highly volatile and
may become illiquid at any time. Cryptocurrency is a new and evolving industry and is subject to an
unknown level of market support, regulatory, and cyber related risks among other additional risks.

=» The return of an index ETF is usually different from that of the index it tracks because, among other
reasons, the ETF’s returns reflect fees and expenses that the index does not, and the ETF may
experience tracking error. Each ETF has a unique risk profile, which is detailed in its prospectus.

Operational and Technology Risks

Model Risk. Robinhood Strategies uses quantitative analyses and/or models and algorithms. Any
imperfections, limitations or inaccuracies in its analyses and/or models could affect its ability to
implement strategies. These tools make simplifying assumptions that may limit their effectiveness.
Models that use historical data to predict future market events can have inherent flaws. Further, the
data used in models may be inaccurate and/or it may not include the most current information available.
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Software Risk. Robinhood Strategies makes available investment advisory services entirely through
software. Robinhood Strategies rigorously designs, develops and tests software extensively before
putting it into production with client accounts and periodically monitors the behaviors of such software
after its deployment. Despite this rigorous testing, development, and monitoring, it is possible that such
software may not always perform exactly as intended or as disclosed on the site or within disclosure
documents. As such, Robinhood Strategies will be required to take corrective actions in order to update
the software to perform as intended.

Al-Generated Content Risk. The Digests are generated using artificial intelligence tools designed to
identify and summarize factors that may have influenced movements in the prices of securities held in
clients’ portfolios. While Robinhood Strategies has implemented policies, procedures, testing, and
controls designed to promote the accuracy and reliability of the Al system and its outputs, neither the Al
tool nor the controls are infallible. Robinhood Strategies personnel monitor the system’s performance
and review sample outputs for quality, but individual Digests are not reviewed or approved prior to
publication. Accordingly, Digests may at times contain incomplete, outdated, or inaccurate information
or rely on third-party data sources that are themselves imperfect. Robinhood Strategies does not
guarantee the accuracy, completeness, or timeliness of any Digest and will not be responsible for any
losses that may result from reliance on such information.

Digests are provided for general informational purposes only and should not be construed as
individualized investment advice, recommendations, or a solicitation to buy or sell any security. Clients
should not make investment decisions based on this content.

Artificial Intelligence — Internal Use

Robinhood Strategies uses artificial intelligence tools to support certain internal investment research
and operational functions. These tools are used to process large datasets and third-party research
sourced by Robinhood Strategies personnel, to test investment ideas, and to facilitate analysis in
connection with the Investment Team's portfolio management process. Al tools are also used to support
back-office functions, such as operational efficiency and workflow management.

Robinhood Strategies does not use Al tools to make investment decisions or to generate advice or
recommendations that are communicated directly to clients. All output produced by Al tools in
connection with investment research and analysis is reviewed and verified by Robinhood Strategies
personnel before it is used to support any investment decision. The Investment Team retains full
responsibility for portfolio management decisions.

Notwithstanding these controls, the use of Al tools in Robinhood Strategies' internal processes involves
risks, including the following:

Data and output limitations. Al tools depend on the quality, completeness, and accuracy of the
data they process. Outputs may reflect errors, omissions, or biases present in underlying
datasets or third-party research. Al tools may also produce outputs that are incomplete,
inconsistent, or incorrect in ways that are not immediately apparent to the personnel reviewing
them.

Model and algorithmic risk. Al tools use statistical models and algorithms that make simplifying
assumptions and may not perform as intended under all market conditions. Historical data used
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to train or inform Al models may not be predictive of future conditions, and model outputs may
be misleading during periods of market stress or structural change.

Over-reliance risk. Despite review and verification requirements, there is a risk that personnel
may place undue reliance on Al-generated outputs, particularly where those outputs appear
well-reasoned or internally consistent. Robinhood Strategies has adopted policies designed to
mitigate this risk, but those policies cannot eliminate it entirely.

Third-party dependency. Robinhood Strategies may use Al tools developed or operated by
third-party providers. Robinhood Strategies does not control the development, training, or
operation of such tools and cannot guarantee their accuracy, reliability, or continued availability.
Changes to third-party Al systems — including updates to underlying models — could affect the
quality or consistency of outputs without advance notice.

Operational risk. Al tools used in back-office functions introduce technology and operational
risks, including the risk of system errors, unintended automation outcomes, and data handling
failures. Robinhood Strategies maintains oversight procedures designed to identify and correct
operational errors, but those procedures may not detect all issues promptly.

Legal and regulatory risk. The legal and regulatory framework governing the use of Al tools by
investment advisers is evolving rapidly. Changes in applicable law, regulation, or regulatory
guidance — including potential requirements relating to disclosure, governance, or the use of
specific Al technologies — could require Robinhood Strategies to modify or discontinue certain
uses of Al tools, incur additional compliance costs, or make additional disclosures to clients.
Robinhood Strategies monitors relevant regulatory developments and seeks to ensure that its
use of Al tools complies with applicable requirements, but cannot guarantee that its practices
will remain compliant as the regulatory environment develops.

Robinhood Strategies periodically reviews its use of Al tools and the controls surrounding them. Clients
should be aware that the use of Al in internal research and operational processes is an evolving area,
and that the risks associated with these tools may change as the technology and Robinhood Strategies'
use of it develop over time.

Trust Account Risk. Clients who open trust accounts represent that they are authorized under the
trust instrument to delegate investment management discretion to Robinhood Strategies. Robinhood
Strategies does not independently verify the terms of the trust instrument and relies on the trustee’s
representations regarding the scope of their authority. If a trustee’s delegation of investment
management authority is found to be inconsistent with the terms of the trust instrument or applicable
law, the validity or enforceability of the advisory relationship may be affected. Trustees are responsible
for ensuring that the investment objectives represented in the investor profile for a trust account are
consistent with the purposes of the trust and the trustee’s fiduciary duties under applicable law.

Item 9:

Disciplinary Information

Robinhood Strategies does not have any material legal or disciplinary events to disclose.
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Item 10:
Other Financial Industry Activities and

Affiliations

Robinhood Asset Management, LLC (“Robinhood Strategies”) is a wholly owned subsidiary of
Robinhood Markets, a publicly-traded company (Nasdag-listed: HOOD), and holding company for
financial services and other entities, including Robinhood Financial, Robinhood Securities, Robinhood
Ventures DE, LLC, Say Technologies, LLC, Robinhood Gold, Robinhood Crypto, LLC, Robinhood
Europe, UAB, Robinhood Money, LLC, Robinhood U.K. Ltd, Robinhood Derivatives, LLC, Trade-PMR
Inc., and Robinhood Credit, LLC.

Robinhood Strategies is a separate but affiliated company of Robinhood Financial, an introducing
broker-dealer registered with FINRA and the SEC, and a member of SIPC. Robinhood Strategies
utilizes the services of Robinhood Financial to be designated as the broker-dealer for clients to hold
accounts and to initiate trading instructions.

Robinhood Strategies is a separate but affiliated company of Robinhood Securities, a fully-disclosed
clearing broker-dealer that provides clearing, settlement, and trade execution services for Robinhood
Financial. Robinhood Securities is registered with FINRA and the SEC, and is a member of SIPC.
Robinhood Securities provides custody services to Robinhood Strategies, which includes execution of
advisory trading activity, custody of client cash balances and securities positions, and distribution of
account statements.

Conflicts of interest exist in that Robinhood Strategies has an incentive to recommend Robinhood
Financial and Robinhood Securities over other broker-dealers. Robinhood Strategies has adopted
procedures designed to mitigate these conflicts. For instance, Robinhood Strategies has adopted
procedures to monitor and evaluate whether Robinhood Financial’s best execution practices are
competitive in relation to the value of the transaction and otherwise in the best interest of Robinhood
Strategies clients. See Item 12 (Brokerage Practices) for more information. Robinhood Financial
periodically offers promotions and other incentives to certain of its brokerage customers. Robinhood
Strategies, Robinhood Financial, and Robinhood Securities share office space and other resources. In
some cases, Robinhood Strategies supervised persons may also be dually employed as registered
representatives with Robinhood Financial and Robinhood Securities.

Robinhood Financial provides its self-directed retail clients with access to purchase exchange-listed
securities such as stocks, ETFs, and options, commission-free and in whole share or fractional share
denominations. Robinhood Strategies clients may receive promotional communications about new and
existing products and services that Robinhood Financial makes available to its clients. Robinhood
Financial will, from time-to-time, offer similar promotions to Robinhood Strategies clients in connection
with their status as Robinhood Financial brokerage customers.

Robinhood Strategies is a separate but affiliated company of Robinhood Ventures DE, LLC
(“Robinhood Ventures”), an investment adviser that is registered with the SEC that provides investment
advisory services to one or more investment companies registered under the Investment Company Act
of 1940. Certain Robinhood Strategies personnel serve in dual capacities for both Robinhood
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Strategies and Robinhood Ventures and are involved in research or related investment functions for
each firm. Robinhood Ventures generally invests in asset classes, strategies, or instruments that differ
from those in which Robinhood Strategies invests on behalf of its separate account clients. For
example, Robinhood Ventures’ funds are expected to pursue strategies focused on particular sectors,
themes, or styles that are distinct from the discretionary investment strategies Robinhood Strategies
applies to client portfolios.

Conflicts of interest related to Robinhood Ventures include, among others, access to information and
the time and attention of dual-hatted personnel. Additional information regarding the involvement of
Robinhood Strategies personnel with Robinhood Ventures is discussed under Item 8 — Methods of
Analysis, Investment Strategies and Risk of Loss (Management Risks).

Robinhood Strategies is a separate but affiliated company of Say Technologies, LLC (“Say
Technologies”), a communication platform that makes it easy for investors to exercise their ownership
rights. Robinhood Strategies clients will receive shareholder communications from Say Technologies.
Robinhood Securities receives revenue in connection with shareholder communication delivery
coordinated by Say Technologies.

Robinhood Strategies is a separate but affiliated company of Robinhood Gold, which offers premium
services to customers of Robinhood Markets’ subsidiaries for a periodic subscription fee of $5/month or
$50/year. Robinhood Strategies clients who are subscribed to Robinhood Gold may receive promotions
and services that are not available to clients who are not subscribed to Robinhood Gold. including
access to Digests as described in Item 4 and a capped management fee structure as described in Item
5. The terms of any Robinhood Gold promotions are directed by Robinhood Gold and generally are
subject to change at any time. Robinhood Strategies’ clients will receive communications regarding
Robinhood Gold, and may choose to subscribe. Any such subscription will be pursuant to a separate
agreement directly between such client and Robinhood Gold. Robinhood Strategies does not share in
subscription fees paid to Robinhood Gold. However, a conflict of interest exists because an increase in
Robinhood Gold subscribers increases revenue to a Robinhood Strategies’ affiliate.

Robinhood Strategies is a separate but affiliated company of Robinhood Crypto, LLC, which makes
available the opportunity for its clients to invest in cryptocurrency. Robinhood Strategies does not offer
investment advice or utilize the products and services available through Robinhood Crypto, though
Robinhood Strategies may mention crypto or cryptocurrency matters with its clients. Robinhood
Strategies clients may receive promotional communications from Robinhood Crypto regarding the
products and services it makes available to its clients.

Robinhood Strategies is a separate but affiliated company of Robinhood Europe, UAB, which makes
available a digital trading platform and custody services for cryptocurrencies in the European Union.
Robinhood Strategies does not offer investment advice or utilize the products and services available
through Robinhood Europe, UAB.

Robinhood Strategies is a separate but affiliated company of Robinhood Money, LLC, which is a
licensed money transmitter. Currently, Robinhood Strategies does not utilize the products and services
available through Robinhood Money. Robinhood Strategies clients may receive promotional
communications from Robinhood Money regarding the products and services it makes available to its
clients.

20260609- 5565989- 17547690



Robinhood Strategies is a separate but affiliated company of Robinhood Derivatives, LLC, which is a
registered futures commission merchant with the Commodity Futures Trading Commission (CFTC) and
member of National Futures Association (NFA). Robinhood Strategies clients may receive promotional
communications from Robinhood Derivatives regarding the products and services it makes available to
its clients.

Robinhood Strategies is a separate but affiliated company of Trade-PMR Inc. (“TradePMR”), a
broker-dealer, registered with FINRA and member of SIPC. TradePMR provides custodial services to
registered investment advisers. TradePMR has an introducing broker-dealer with a clearing
arrangement with Wells Fargo Clearing Services, LLC. While TradePMR has no involvement in the
services RAM offers as Robinhood Strategies, TradePMR provides services to RAM in connection with
the Robinhood Advisor Network, including gathering information from third-party advisors for RAM’s
diligence purposes. Certain personnel are dual hatted with RAM and TradePMR in connection with
such services. In addition, the Robinhood Advisor Network is only available to registered investment
advisers who use TradePMR’s technology platform. Conflicts of interest exist because TradePMR
receives compensation from advisors using its platform, and receives compensation for the services it
provides to the Robinhood Advisor Network. Refer to the Robinhood Advisor Network ADV 2A
Brochure for additional information.

Robinhood Strategies is a separate but affiliated company of Robinhood Credit, LLC, a credit card
company. Robinhood Strategies clients may receive promotional communications from Robinhood
Credit regarding the products and services it makes available to its clients.

Neither Robinhood Strategies nor any of its management persons is registered, or has an application
pending to register, as a commodity pool operator, commodity trading adviser, or an associated person
of the foregoing entities.

Robinhood Strategies does not have any third-party investment adviser affiliations.

Affiliate Promotions

As noted above, Robinhood Strategies clients will be offered promotions, incentives, and/or premium
services from, or in connection with, Robinhood Strategies’ affiliates, including those offered by
Robinhood Strategies to Robinhood Gold subscribers (together, "Affiliate Promotions”). From
time-to-time, Affiliate Promotions will be made available only to a subset of Robinhood Strategies
clients, and in certain circumstances, a client’s participation in one Affiliate Promotion will prevent their
participation in another Affiliate Promotion. Segmenting clients for Affiliate Promotions is generally in
connection with market testing to measure demand in Robinhood Strategies’ services. The availability
of promotions under such circumstances is determined consistent with policies and procedures
intended to ensure that no impacted clients are advantaged or disadvantaged over time. Clients accept
and are subject to the terms and conditions of any Affiliate Promotion in which they participate.
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Item 11:
Code of Ethics, Participation or Interest in

Client Transactions and Personal Trading

Robinhood Strategies' duty and commitment is to act at all times as a fiduciary and in the best interest
of its clients. Robinhood Strategies puts the interests of its clients ahead of its own and carefully
manages any perceived or actual conflict of interest that may arise in relation to its advisory services.
Robinhood Strategies has adopted a Code of Ethics expressing its commitment to ethical conduct to
comply with applicable securities laws including those relating to employees’ personal trading, insider
trading, and anti-money laundering. Robinhood Strategies' Code of Ethics describes the firm's fiduciary
duties and responsibilities to clients and sets forth Robinhood Strategies' practice of supervising the
personal securities transactions of employees.

Each Robinhood Strategies employee receives a copy of Robinhood Strategies' Code of Ethics when
hired, has access to the Code at all times, and is made aware of, and provided an amended version of
the Code when any updates are made. Each employee is required to electronically sign the most
current version of the Code acknowledging that they have access to, have read, understand, and will
abide by the Code and its requirements. All Robinhood Strategies employees receive training as
necessary, but no less than annually. Robinhood Strategies' Code of Ethics includes, but is not limited
to the following:

Prohibitions on the acceptance of gifts and entertainment that exceed policy standards
Prohibitions on insider trading and communication of material, non-public information
Requirements on the handling of confidential information

Requirements for reporting applicable holdings reports and securities transaction reports

Restrictions on Access Persons trading activity

LR T S N e 4

Record retention requirements

Neither Robinhood Strategies nor any of its supervised persons has any material financial interest in
client transactions beyond the provision of investment advisory services as disclosed in this Brochure.

Robinhood Strategies' clients or prospective clients can obtain a copy of the firm’s Code of Ethics by
contacting a Robinhood Strategies representative at 650-940-2700 (extension 31450), or email at
support@robinhoodassetmanagement.com.

Robinhood Strategies' Access Persons are permitted to transact personally in all exchange-listed
stocks and ETFs, including those that Robinhood Strategies invests in on behalf of its clients. An
“Access Person” is defined as a supervised person who has access to non-public information regarding
clients' purchase or sale of securities, is involved in making securities recommendations to clients or
who has access to such recommendations that are non-public.
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Robinhood Strategies has policies in place that provide supervision and controls over the securities
transactions of all Access Persons and investigates any unusual patterns that it detects. Robinhood
Strategies' Code of Ethics requires Access Persons to disclose holdings in their personal investment
accounts, or those in which they have beneficial interest, upon becoming Access Persons and annually
thereafter. Access Persons are also required to disclose all applicable account transaction activity in
MyComplianceOffice. Additionally, Robinhood Strategies manages conflicts of interest associated with
those Access Persons who have a detailed view into Robinhood Strategies trading activity by restricting
trading in individual exchange-listed stocks and ETFs to certain pre-approved trading periods.
Robinhood Strategies also monitors Access Person transactions for potential improper use of
non-public information, among other controls.

The Chief Compliance Officer may grant an exception to personal trading restrictions for certain
Robinhood Strategies Access Persons. This determination will be based on individual facts and
circumstances. The Chief Compliance Officer may consider factors such as whether controls are in
place to provide supervision, monitor transaction activity, gain assurance that the supervised person
has no access to portfolio construction, knowledge of intended rebalance activity, or information about
portfolios to be developed, and to verify that such action would not jeopardize the fiduciary duties to its
clients.

Item 12:
Brokerage Practices

Robinhood Strategies places client trades through Robinhood Financial, a FINRA-registered
broker-dealer, member SIPC, which acts as an introducing broker-dealer. In effecting securities
transactions for clients’ accounts, Robinhood Securities, member FINRA and SIPC, provides trade
execution and clearing services. To open an advisory account, Robinhood Strategies requires clients to
use the brokerage services of Robinhood Financial, which requires applying and being approved for a
brokerage account with Robinhood Financial, and maintaining this account in good standing.
Robinhood Strategies will decline to accept any client account for which the client directs the use of a
broker-dealer other than Robinhood Financial. Robinhood Strategies utilizes Robinhood Financial as its
brokerage platform, which does not charge commissions for trades.

Robinhood Financial and its affiliated clearing broker-dealer Robinhood Securities earn fees incidental
to their brokerage services for Robinhood Strategies clients, including, as applicable to the particular
managed account, payment for order flow and stock lending (each only with respect to taxable
accounts) and proxy revenue. Robinhood Strategies does not share in these fees, and Robinhood
Strategies will not take such fees that Robinhood Financial or other Robinhood affiliates may earn into
consideration when managing client portfolios.

Robinhood Strategies IRA and taxable account clients are required, respectively, to agree to the
Supplemental Limited Margin Agreement and the Robinhood Customer Margin Account Agreement
with Robinhood Financial and Robinhood Securities. Margin is only utilized so that Robinhood
Strategies may rebalance client portfolios by selling and buying positions before trades have settled.
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Robinhood Strategies clients are required to participate in the Cash Sweep Program, which is offered
by Robinhood Financial and Robinhood Securities and is detailed in the IntraFi Network Deposit Sweep
Program Agreement. Robinhood Financial and Robinhood Securities receive fees from program banks
that accept bank sweep deposits. The fee amount, which is set and changed at the discretion of
Robinhood Financial and Robinhood Securities and may vary among program banks, is based on a
percentage of a client’'s daily cash deposit balance at a program bank. The fee will affect the interest
clients receive under the Cash Sweep Program, as program banks adjust the interest rate paid to
depositors in light of the fee. Robinhood Strategies has a conflict of interest because higher deposits
under the Cash Sweep Program increase the revenue its affiliates receive from program banks.
Robinhood Strategies addresses this conflict by, among other measures, seeking to minimize the cash
balance of client accounts as discussed in Item 4. No portion of this revenue is shared with Robinhood
Strategies, and the fees do not influence Robinhood Strategies' management of client cash allocations.
Such amounts are independent of the advisory fee clients pay to Robinhood Strategies.

Robinhood Financial and Robinhood Securities are affiliates of Robinhood Strategies. Using affiliated
brokers presents conflicts of interest because, as noted above, the affiliates earn compensation for
providing their services. Robinhood Strategies mitigates these conflicts as described above and by
seeking best execution for client transactions. Best execution refers to the best qualitative execution for
the transaction and not merely the lowest cost. In selecting a broker-dealer, or other intermediary,
Robinhood Strategies will consider such factors that in good faith and judgment it deems reasonable
under the circumstances. Robinhood Strategies has evaluated Robinhood Financial, including its use of
Robinhood Securities for trade execution and clearing services, and believes that it will provide its
clients with a blend of execution services, low fees, no commissions, and a level of professionalism that
are consistent with Robinhood Strategies' best execution obligations.

Clients should note that, while Robinhood Strategies has adopted procedures to monitor and evaluate
its affiliates' best execution practices, and Robinhood Strategies has a reasonable belief that its
affiliates are able to obtain best execution, Robinhood Strategies will not be independently seeking best
execution price capability through other brokers for any given trade.

As a matter of policy and practice, Robinhood Strategies will usually submit trade instructions to
Robinhood Financial in aggregate and allocate attributable shares to each client pro rata based on
original order size and on an average price basis. Robinhood Strategies will submit trade instructions
based in dollars or shares to Robinhood Financial, which could result in fractional shares. Robinhood
Securities will then aggregate such orders and send them directly to a market maker for execution in an
agency capacity. Allocating fractional share purchases across multiple accounts will often result in a de
minimis remainder that is too small to be allocated pro rata to all relevant client accounts. In general,
these de minimis fractional share remainders will accrue in trade facilitation accounts. On a quarterly
basis, the share remainders will be liquidated and Robinhood Strategies will make a good faith
determination on how to allocate the proceeds in a manner that ensures fairness and equal treatment
of client accounts. Where the total liquidated amount is too small to reasonably allocate to client
accounts, the proceeds may be donated to charity. Robinhood Strategies will review this remainder
allocation process regularly.

Fractional shares are not liquid outside of the client’'s Robinhood Financial account, and must be

liquidated in the event that the account is transferred outside of Robinhood Financial. Further, the
number of brokerages that can facilitate fractional trades for Robinhood Strategies is limited, and there
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is no guarantee that this trade routing system will continue unchanged. Robinhood Strategies' trade
routing and fractional shares process may also change over time, which may also affect the client.

In certain cases, client transactions may be submitted individually rather than in aggregate. In those
cases, certain client trades may be executed before or after other client trades and at different prices,
based on prevailing market conditions. In rare circumstances, it may be necessary to execute a trade in
principal capacity in order to complete a transaction. These circumstances could result from trade
corrections, facilitating a fractional trade in a security which the market center cannot transact in agency
capacity, or price correction notifications from market centers received after the trade date. It is not the
intent of Robinhood Strategies, or any of its affiliates, to seek to profit from this trading practice and
Robinhood Strategies will not separately determine the timing of any principal transaction. Neither
Robinhood Strategies nor its affiliates will receive commissions or other compensation with the trading
of fractional shares. Robinhood Strategies has adopted policies and procedures to address such
activity. Where required under applicable law or as otherwise appropriate in connection with such
activity, Robinhood Strategies will provide necessary disclosure and seek clients’ consent.

Item 13:
Review of Accounts

Robinhood Strategies provides all clients with continuous access to information about their accounts,
including information about portfolio composition, transaction activity, and performance, via the
Robinhood App.

The Robinhood Strategies Investment Team actively monitors its portfolios and each portfolio’s
underlying positions, to inform portfolio management decisions and to determine whether changes may
be necessary to a portfolio's allocation. This monitoring generally takes into consideration specific
period returns for each portfolio compared to its relevant benchmark, segment analysis and attribution,
risk metrics, changing market conditions, corporate actions, and other relevant information. Changes to
a portfolio’s allocation trigger corresponding changes to the allocation of any client accounts tracking
that portfolio. While the Investment Team does not regularly review each individual client account, it
does actively review the portfolios and securities that comprise client accounts.

Robinhood Strategies uses software tools to continuously monitor client accounts for various factors
relevant to account management, including for tracking error relative to the target portfolios and to
ensure accurate allocation and price averaging of securities across accounts. Robinhood Strategies will
rebalance accounts as necessary to restore their target allocations.

Robinhood Strategies also reviews accounts when clients update their investor profiles, which may lead
to adjusting or rebalancing a client’s allocation or strategy. Clients have the obligation to ensure that
their investor profile information is accurate and up-to-date. Clients can update their information at any
time via the Robinhood App. In addition, Robinhood Strategies will contact clients at least annually to
remind them to update or confirm their investor profile so that Robinhood Strategies can evaluate
whether there have been any changes to their personal and financial situation necessitating changes to
the client’s portfolio.
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Item 14:
Client Referrals and Other Compensation

Robinhood Strategies does not receive cash or economic benefit from someone other than the client in
connection with its provision of advisory services to the client. Robinhood Strategies from time-to-time
runs advertising and promotional campaigns to increase interest in its services. These campaigns
include compensating client and non-client third parties, including podcasters, influencers, or
publications, to create and share material promoting Robinhood Strategies. Compensation may take
various forms, including a flat fee, a fee per referral, or non-cash compensation like paid access to
company events. Due to this compensation, the third parties have an incentive to recommend
Robinhood Strategies, which is a conflict of interest. Compensation is paid and appropriate disclosures
are made in compliance with Rule 206(4)-1 under the Investment Advisers Act of 1940, as amended, to
the extent required by applicable law. Robinhood Strategies does not charge clients a fee or additional
cost in connection with these marketing activities.

In addition, certain customer support and sales personnel are eligible for variable compensation based
on growth driven by their respective teams to Robinhood Markets and its affiliates. This compensation
does not depend on driving growth to any particular entity. Conflicts of interest exist as the personnel
have incentive to bring assets onto the Robinhood Markets platform. These conflicts are addressed
through supervisory policies and procedures and training, among other measures. Certain sales
personnel provide guidance regarding various types of accounts available on the Robinhood platform.
This conduct is subject to policies and procedures designed to ensure that any recommendations are in
the customer’s best interest and otherwise comply with obligations of Robinhood Strategies and/or its
affiliated broker-dealer, as applicable. In addition, as necessary, the customer support and sales
personnel hold appropriate licensure.

Item 15:

Custody

Custody of client assets under Robinhood Strategies' program is maintained by Robinhood Securities,
LLC (“Custodian”), a separate but affiliated entity and fully qualified custodian. The Custodian is
responsible for custody of client cash balances and securities positions, as well as preparing and
sending account statements through electronic channels for clients’ advisory accounts. Robinhood
Strategies will not send separate statements outside of these.

At least quarterly, and generally on a monthly basis, the Custodian will issue a statement to the client
showing all transactions within the account during the reporting period.

It is important for clients to carefully review their advisory account statements to verify the accuracy of
the calculations, among other things. Clients should contact Robinhood Strategies directly if they
believe that there may be an error with any information appearing on their statement, including the
application of fees.

Robinhood Strategies is deemed to have custody of client assets due to its affiliation with Custodian
and because Robinhood Strategies has access to deduct its advisory fee directly from client accounts.
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Item 16:
Investment Discretion

When clients agree and consent to have their accounts managed by Robinhood Strategies, they
expressly delegate discretionary authority for Robinhood Strategies to manage securities on their
behalf. This investment management discretion is limited to the purchase and sale of securities, and
does not include discretion for client deposits into their Robinhood Strategies account, or, except for the
limited purposes set forth in the Advisory Agreement, distributions of cash or securities out of their
account. Investments will not exceed the client’s funds in the account and a margin balance will not be
maintained. For trust accounts, a client's delegation of investment management discretion to
Robinhood Strategies is subject to the terms of the trust instrument and applicable law governing the
trustee’s authority to make such a delegation; the trustee represents that such authority exists as a
condition of opening and maintaining a trust account.

If a client transfers holdings into a Robinhood Strategies account, Robinhood Strategies will determine
an appropriate and reasonable transition plan as it assumes discretionary control over client portfolios.
This can result in holdings transferred into a Robinhood Strategies account to be sold as the client's
account is rebalanced based on their investment profile. Robinhood Strategies generally will seek to
retain positions that the client transfers into their managed account that are determined to strategically
align with securities in the target portfolio, in an effort to help minimize reportable, taxable transaction
activity. In general, Robinhood Strategies will not accept transfers of illiquid assets into a client account
because such assets inhibit Robinhood Strategies’ ability to appropriately rebalance the client portfolio.
Any transferred assets that Robinhood Strategies decides not to accept will be blocked during the asset
transfer process or returned to the client’s sending account.

Robinhood Strategies seeks to invest deposited assets, or sell and reinvest relevant transferred assets,
in a timely and reasonable manner, but does not represent or guarantee that it will do so immediately or
in accordance with a set time schedule. Delays can result from various circumstances beyond
Robinhood Strategies’ control. For example, Robinhood Strategies generally will not sell and reinvest
transferred assets until it receives cost-basis information from the client’s sending institution, which can
take up to 15 days after transfer.

Clients may request to impose reasonable restrictions on the management of their account(s).
Requested investment restrictions are subject to review and approval. Robinhood Strategies will honor
restrictions that do not impede its fiduciary obligation to manage the client's account in their best
interest or materially impair the ability to meet the investment objective of the account. A restriction
request may delay the management of the account. Clients will be notified if the account cannot be
managed with the requested investment restrictions. Restricted assets are generally replaced in the
client’s portfolio with additional interests in a broad based ETF already in the client’s portfolio.

Item 17:
Voting Client Securities
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Robinhood Strategies does not have authority to vote on any types of proxies for clients, unless
otherwise noted. These include, but are not limited to, mandatory corporate actions, such as stock
splits, mergers and acquisitions without share elections, dividend declarations, and company name
changes. In addition, Robinhood Strategies does not offer guidance to clients on how to vote on such
proxies. Robinhood Strategies clients are responsible for directing the manner in which any such
proxies are voted. Clients will receive such proxies and/or any related solicitation materials directly from
the Custodian to the client’s email address on record.

Robinhood Strategies retains the authority to vote on the clients’ behalf for all voluntary corporate
actions (“WCAs”). VCAs include, but are not limited to, tender offers, exchanges, or mergers with share
elections. Robinhood Strategies will receive shareholder material relating to VCAs on the client’s behalf.
Robinhood Strategies is responsible for voting client securities on VCAs in a manner consistent with the
best interest of the client. Robinhood Strategies maintains proxy voting policies and procedures that set
forth, among other matters, how Robinhood Strategies handles and reports its proxy voting activity and
addresses conflicts of interest. Clients may request information regarding how Robinhood Strategies
voted their securities, and may request a copy of Robinhood Strategies' proxy voting policies and
procedures, by contacting support@robinhood.com.

Item 18:
Financial Information

Robinhood Strategies does not require or solicit prepayment of advisory fees and is therefore not
required to include a balance sheet for its most recent fiscal year. Robinhood Strategies also does not
have any financial condition that is reasonably likely to impair its ability to meet contractual
commitments to clients.
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# Robinhood

Robinhood Asset Management, LLC

September 11, 2025
85 Willow Road
Menlo Park, CA, 94025

www.robinhood.com

Form ADV Part 2B Brochure Supplements

This brochure supplement provides information about specific Robinhood Asset Management, LLC
advisor(s) and supplements the Robinhood Asset Management, LLC brochure.

Additional information about each supervised person follows this cover page and is available on the
SEC’s website at www.adviserinfo.sec.gov.
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Stephanie Guild, CFA®

Year of birth: 1977

Item 1:
Address and Phone Number

(321) 541-9378
413 W 14th St, 3rd Floor
New York, NY 10014

Item 2:
Educational Background and Professional Experience

Education

=» James Madison University, BBA Finance, 1999

Professional Experience

=» President, Robinhood Asset Management, LLC, 2022 - Present
=» Senior Director, Investment Strategy, Robinhood Financial LLC, 2021 - Present

=» Board Member, Francine A. LeFrak Foundation, 2022 - Present

=» Global Investment Specialist - Managing Director, J.P. Morgan Private Bank, 2009 - 2021
=» US Equities, J.P. Morgan Asset Management, 2000-2009

Professional Designations

=» Chartered Financial Analyst (CFA®)*
> FINRA Series 7

=» FINRA Series 63

=» FINRA Series 24

*The CFA designation is offered by the CFA Institute. To obtain the CFA charter, candidates must pass
three exams demonstrating their competence, integrity and extensive knowledge in accounting, ethical
and professional standards, economics, portfolio management, and security analysis, and must also
have at least four years of qualifying work experience, among other requirements.

Item 3:
Disciplinary Information
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Securities laws require investment advisers to disclose all material facts regarding any legal
or disciplinary events that would be material to your evaluation of a supervised person providing
investment advice. Stephanie has no such events to disclose.

Item 4:
Other Business Activities

Stephanie is a registered representative of Robinhood Financial, LLC, a FINRA-registered
broker-dealer. She does not receive additional compensation for this activity.

Item 5:
Additional Compensation

Stephanie does not receive any economic benefit for providing advisory services outside the scope of
employment with Robinhood Asset Management, LLC.

Item 6:
Supervision

Stephanie is supervised by Steven Quirk, SVP, GM, and Chief Brokerage Officer of Robinhood
Markets, Inc. Mr. Quirk’s responsibilities include ensuring appropriate investment and risk management
oversight is in place. Mr. Quirk meets regularly with Stephanie as part of his supervisory oversight
responsibility. Mr. Quirk can be reached by calling (650) 847-7245.
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Hang Fan, PhD

Year of birth: 1984

Item 1:
Address and Phone Number

(650) 940-2700, ext. 31450
413 W 14th St, 3rd Floor
New York, NY 10014

Item 2:
Educational Background and Professional Experience

Education

=» Tsinghua University, BS Biological Sciences, 2007
=» The Ohio State University, MS Evolution, 2010
=» The Ohio State University, PhD Statistics, 2013

Professional Experience

=» Investment Research Director, Robinhood Financial LLC, 2022 - Present
=?» Quantitative Researcher, American Century Investments, 2018 - 2022

=» Asset Allocation Analyst, Citi Group, 2015 - 2018

=» Credit Capital Analytics Associate, Morgan Stanley, 2014 - 2015

=» Analytics Associate, Citi Group, 2013-2014

Professional Designations

=» FINRA Series 7
=» FINRA Series 66

Item 3:
Disciplinary Information

Securities laws require investment advisers to disclose all material facts regarding any legal
or disciplinary events that would be material to your evaluation of a supervised person providing
investment advice. Hang has no such events to disclose.
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Item 4:
Other Business Activities

Hang is a registered representative of Robinhood Financial, LLC, a FINRA-registered broker-dealer.
She does not receive additional compensation for this activity.

Item 5:
Additional Compensation

Hang does not receive any economic benefit for providing advisory services outside the scope of
employment with Robinhood Asset Management, LLC.

Item 6:
Supervision

Hang is supervised by Stephanie Guild, President, Robinhood Asset Management, LLC, and Senior
Director, Investment Strategy, Robinhood Financial LLC. Ms. Guild’s responsibilities include ensuring
appropriate investment and risk management oversight is in place. Ms. Guild meets regularly with Hang
as part of her supervisory oversight responsibility. Ms. Guild can be reached by calling (321) 541-9378.
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Madeline Mahoney

Year of birth: 1995

Item 1:
Address and Phone Number

(650) 940-2700, ext. 31450
413 W 14th St, 3rd Floor
New York, NY 10014

Item 2:
Educational Background and Professional Experience

Education

=» Georgetown University, BA Political Science, 2018

Professional Experience

=» Investment Strategist, Robinhood Asset Management, LLC, 2025 - Present
=» Investment Specialist, J.P. Morgan Private Bank, 2021 - 2025

=» Market Strategy Analyst, J.P. Morgan Private Bank, 2019 - 2021

=» Banking Analyst, J.P. Morgan Private Bank, 2018 - 2019

Professional Designations
=» FINRA Series 7

=» FINRA Series 63

=» FINRA Series 65

Item 3:
Disciplinary Information

Securities laws require investment advisers to disclose all material facts regarding any legal
or disciplinary events that would be material to your evaluation of a supervised person providing
investment advice. Madeline has no such events to disclose.
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Item 4:

Other Business Activities
Madeline is a registered representative of Robinhood Financial, LLC, a FINRA-registered broker-dealer.
She does not receive additional compensation for this activity.

Item 5:
Additional Compensation

Madeline does not receive any economic benefit for providing advisory services outside the scope of
employment with Robinhood Asset Management, LLC.

Item 6:
Supervision

Madeline is supervised by Stephanie Guild, President, Robinhood Asset Management, LLC, and Head
of Investment Strategy, Robinhood Financial LLC. Ms. Guild’s responsibilities include ensuring
appropriate investment and risk management oversight is in place. Ms. Guild meets regularly with
Madeline as part of her supervisory oversight responsibility. Ms. Guild can be reached by calling (321)
541-9378.
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