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Approximate date of commencement of proposed sale to the public: As soon as practicable after the effective date of this
registration statement.

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under
the Securities Act of 1933, as amended, or Securities Act, check the following box. [J

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the
following box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering. O

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list
the Securities Act registration statement number of the earlier effective registration statement for the same offering. O

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list
the Securities Act registration statement number of the earlier effective registration statement for the same offering. O

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller
reporting company. See definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company” and “emerging growth
company” in Rule 12b-2 of the Securities Exchange Act of 1934, as amended.

Large accelerated filer [ Accelerated filer O
Non-accelerated filer Smaller reporting company

Emerging growth company

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for
complying with any new or revised financial accounting standards provided to Section 7(a)(2)(B) of the Securities Act. [I

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date
until the registrant shall file a further amendment which specifically states that this registration statement shall thereafter become

effective in accordance with section 8(a) of the Securities Act of 1933 or until the registration statement shall become effective on
such date as the Commission acting pursuant to said section 8(a), may determine.
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Explanatory Note

On October 17, 2024, the Linkhome Holdings Inc. (“Linkhome,” the “registrant,” “we,” or “our”) filed a
registration statement on Form S-1 (File No. 333-280379), which was subsequently declared effective by the
United States Securities and Exchange Commission on November 12, 2024 (the “Registration Statement”).

On January 13, 2025, the Registrant filed Post-Effective Amendment No. 1 to the Registration Statement,
which was filed pursuant to Section 10(a)(3) of the Securities Act of 1933, as amended, to update the
Registration Statement to include the unaudited condensed consolidated financial statements and the notes
thereto for the nine months ended September 30, 2024 and 2023, and certain other information in such
Registration Statement.

On March 24, 2025, Post-Effective Amendment No. 2 to the Registration Statement was filed to update
the Registration Statement to include the audited condensed consolidated financial statements and notes thereto
for the fiscal year ended December 31, 2024 and further supplement information contained in the Registration
Statement.

On April 2, 2025, Post-Effective Amendment No. 3 to the Registration Statement was filed to update the
Registration Statement to include an additional explanatory note to the audited condensed consolidated financial
statements and notes thereto for the fiscal year ended December 31, 2024.

On June 24, 2025, Post-Effective Amendment No. 4 to the Registration Statement was filed to update the
Registration Statement to include the audited condensed consolidated financial statements and notes thereto for
the three months ended March 31, 2025 and further supplement information contained in the Registration
Statement.

On June 26, 2025, Post-Effective Amendment No. 5 to the Registration Statement was filed to update the
Registration Statement to clarify the number of shares being offered from 2,000,000 to 1,250,000 and further
supplement information contained in the Registration Statement.

This Post-Effective Amendment No. 6 to the Registration Statement (“Post-Effective Amendment No. 6”)
is being filed to update and further supplement information contained in the Registration Statement.

https://www.sec.gov/Archives/edgar/data/2017758/000121390025065606/ea0203553-22.htm

3/270



7/24/25, 3:08 PM sec.gov/Archives/edgar/data/2017758/000121390025065606/ea0203553-22.htm

Table of Contents

The information in this prospectus is not complete and may be changed. We may not sell these securities until
the registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not
an offer to sell these securities, nor does it seek an offer to buy these securities in any jurisdiction where the
offer or sale is not permitted.

Subject to Completion. Dated July 18, 2025.

PRELIMINARY PROSPECTUS

LINKHOME HOLDINGS INC.
1,250,000 Shares

Common Stock

This is an initial public offering of shares of common stock, par value $0.001 per share, of Linkhome
Holdings Inc.

We are offering 1,250,000 shares of our common stock. Prior to this offering, there has been no public
market for our common stock. It is currently estimated that the initial public offering price per share will be
$4.00. We have applied to list our common stock on the Nasdaq Capital Market under the symbol “LHAI” and
this offering is contingent upon obtaining approval of such listing. We are a reporting company under section
15(d) of the United States Securities Exchange Act of 1934, as amended (the “Exchange Act”).

We are an “emerging growth company” and a smaller reporting company under the federal securities laws
and, as such, we have elected to comply with certain reduced public company reporting requirements for this
prospectus and for future filings.

Investing in our common stock involves a high degree of risk. See “Risk Factors” beginning on page 12 to
read about factors you should consider before buying shares of our common stock.

Neither the Securities and Exchange Commission nor any other regulatory body has approved or
disapproved of these securities or passed upon the accuracy or adequacy of this prospectus. Any
representation to the contrary is a criminal offense.

Per Share Total®
Initial public offering price $ 4.00 $ 5,000,000
Underwriting discount® $ 028 $ 350,000
Proceeds, before expenses, to us $ 372 % 4,650,000
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(1)  Determined based on the proposed estimated offering price of the Common Stock.
(2)  See “Underwriting” for a description of the compensation payable to the underwriter.
(3)  Assumes that the underwriters do not exercise any portion of their over-allotment option.
We have granted the underwriter an option for a period of 45 days to purchase up to an additional 187,500
shares of our common stock solely to cover over-allotments, if any, less underwriting discounts and

commissions.

The underwriter expects to deliver the shares against payment on ,2025.

US Tiger Securities, Inc.

Prospectus dated , 2025
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Neither we nor the underwriter have authorized anyone to provide any information or to make any
representations other than those contained in this prospectus or in any free writing prospectuses we have
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in this prospectus is accurate only as of the date of this prospectus, regardless of the time of delivery of this

prospectus or of any sale of our common stock.
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For investors outside of the United States: Neither we nor the underwriter have done anything that would
permit this offering or possession or distribution of this prospectus in any jurisdiction where action for that
purpose is required, other than in the United States. You are required to inform yourself about, and to observe
any restrictions relating to, this offering and the distribution of this prospectus outside of the United States.
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PROSPECTUS SUMMARY

This summary highlights information presented in greater detail elsewhere in this prospectus. This
summary is not complete and does not contain all the information you should consider before investing in our
common stock. You should read the entire prospectus carefully, including “Risk Factors,” “Managements
Discussion and Analysis of Financial Condition and Results of Operations,” and our consolidated financial
statements and related notes included elsewhere in this prospectus, before investing in our common stock.

Unless context requires otherwise, references to the “Company,” “Linkhome,” the “registrant, we,
“our,” or “us” mean Linkhome Holdings Inc., a Nevada corporation, and its subsidiaries.

Overview

Linkhome is an artificial intelligence-driven property technology company. By using HomeGPT, a
Linkhome-developed real estate artificial intelligence model, combined with financial innovation and in
conjunction with our dedicated team of agents, we have made significant and cost-effective improvements to
the business model of buying and selling homes. Through our subsidiaries, we operate an artificial
intelligence real estate platform with the goal of providing customers with end-to-end real estate solutions
and services, initially comprising real estate brokerage services, Cash Offer, and other services like property
rental management and home renovation. In the future, we plan to expand our offerings to include mortgage
services, home insurance and escrow services. Our mission is to redefine the real estate experience to be
efficient and affordable for all consumers through artificial intelligence. Our vision is to help everyone own
their home and achieve the dream of homeownership.

Since the formation of our subsidiary, Linkhome Realty, in 2021 and the commencement of our
operational endeavors, our platform has facilitated an aggregate gross total value of more than $185,000,000
of agent brokerage transactions as of March 31, 2025. Our platform, which is presently only active in
California, supports a growing network of users looking to list and search for properties online, seeking
information on property transactions and other value-added services, through the comprehensive property-
related solutions and services available on our platform. Over the past three years, customers have shown
their desire for our artificial intelligence, financial innovation and real estate solutions. In 2024, our total
transaction volume for the real estate agency amounted to $48,566,719, compared to $15,438,435 in 2023. As
of March 31, 2025, our platform, which aggregates listings from the California Regional Multiple Listing
Service (the “CRMLS”), boasted more than 78,774 active listings for residential properties available for sale
or rent. Users obtain home-buying information from our platform and consult with our Al tool, HomeGPT,
for interactive home-buying advice. We have found that our users are more likely to buy and sell properties
using the Company and select us for their real estate service needs.

More importantly, we believe that we have just scratched the surface in the potential development of
artificial intelligence as used in real estate and we believe artificial intelligence will transform the real estate
market. Over the coming years, we plan on vigorously developing the artificial intelligence real estate model
HomeGPT, increasing our market share, launching our platform in dozens of cities, and expanding our
products and services in order to leverage artificial intelligence so that it becomes a one-stop shop for buyers
and sellers of residential real estate. Our goal is to build the largest, most trusted platform for residential real
estate and empower millions of Americans with the freedom to more easily purchase homes.

https://www.sec.gov/Archives/edgar/data/2017758/000121390025065606/ea0203553-22.htm
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We have developed our artificial intelligence and integrated it with fintech to expand beyond the
traditional real estate search and transaction process through our Cash Offer product. Cash Offer integrates
fintech to help users buy and sell properties more efficiently, by analyzing market trends, property valuations
and buyer preferences, our Al tools can help users find matching properties more quickly and provide
purchase recommendations. We think our Cash Offer product can help users make an offer of their ideal
properties more efficiently, significantly enhancing the success rate of home purchases. Cash Offer is a tool
that was developed to help address our customers’ needs. In the Southern California market that we serve,
there is often intense competition, buyers are in the painful process of competing for homes, and we have
developed Cash Offer to offer a solution by providing full cash payments, helping to make offers more
attractive and stand out among numerous competitors. Linkhome accomplishes this by purchasing the target
property for cash, assuming ownership of the property, and then selling the property to the customer after the
customer has secured the necessary financing from their lender. In 2023, when we rolled out the Cash Offer
tool, we completed one transaction, with Haiyan Ma, a related party who is a beneficial owner of 12.41% of
our voting securities, that represented 77% of our annual revenue for that year. In 2024, we completed three
transactions using the Cash Offer tool with Haiyan Ma, a related party and a beneficial owner of 12.41% of
our voting securities, which accounted for 38.61% of our annual revenue for that year. As of the date of this
offering, the Company has only entered Cash Offer transactions

https://www.sec.gov/Archives/edgar/data/2017758/000121390025065606/ea0203553-22.htm 9/270



7/24/25, 3:08 PM

sec.gov/Archives/edgar/data/2017758/000121390025065606/ea0203553-22.htm

Table of Contents

with a few select clients. Upon completion of this offering, we believe the Company will have sufficient
capital on hand to expand this service. We believe that the combination of artificial intelligence with fintech
could be a catalyst for the growth of our Company and could serve to transform the real estate industry.

Industry Background and Market Opportunities

The real estate sector, including both home buying and rental properties, accounted for approximately
13.8% of the U.S. gross domestic product in 2024, according to data reported by the National Association of
Realtors (“NAR”), making it one of the country’s largest industries. Housing remains the largest consumer
expense in the United States — surpassing transportation, food, insurance, and medical costs — and
continues to be a significant source of wealth for many Americans.

According to data from the NAR, in 2024, there were more than 4.06 million homes sold in the United
States, with transactions totaling over $1.5 trillion. These transactions generated approximately $98.6 billion
in commission revenue for real estate brokers. 65.9% of Americans live in their own homes, while 34.8% of
Americans live in rental properties. This 34.8% represents a large market to target for real estate purchase and
sale transactions. 90% of buyers and sellers choose to work with a professional broker or brokerage company,
indicating high user stickiness.

Artificial Intelligence Technological Revolution & Opportunities

Residential real estate is a massive offline market characterized by low efficiency, high labor
consumption and time-intensive processes. We believe the real estate sector is set to transition online and
begin leveraging artificial intelligence. Consumers are shifting their spending online and demanding
experiences powered by Al to enhance efficiency, certainty and speed. We believe consumers are increasingly
becoming accustomed to the high efficiency of Al-generated services and now expect to receive similar
experiences in the realm of real estate.

Al has become a key force driving the development of modern technology. Al demonstrates immense
potential in solving complex problems and is leading a new industrial revolution. Based on work by the
McKinsey Global Institute, as reported in Our Insights — Real estate can use generative Al to turn the
industry s data into treasure in seven steps, we believe that generative Al could generate $110 billion to
$180 billion or more in value for the real estate industry, making Al technology one of the most exciting
innovations of our era. It is not only changing our way of life but also reshaping how various industries
operate.

The Problem

We must also recognize that real estate is not accessible to everyone. Housing issues, especially in
urban areas, have become a global challenge.

Structural Inefficiencies.

In the modern information era, we believe that potential homebuyers in the United States are
overwhelmed with an abundance of property data, including listings, market trends, and historical sales

https://www.sec.gov/Archives/edgar/data/2017758/000121390025065606/ea0203553-22.htm
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information. However, this data is often scattered across different platforms and formats, making it difficult to
navigate and analyze effectively. Additionally, we are of the opinion that there is a lack of uniformity in real
estate brokerage services, meaning the quality and type of service can vary greatly from one broker to
another. This inconsistency complicates the process for buyers who can benefit from comprehensive,
personalized advice and data-driven insights to make informed decisions. Accordingly, we believe that the
industry urgently requires sophisticated data analysis capabilities and personalized customer services that can
filter and present information in a clear, actionable manner tailored to individual buyer needs.

Home Buying & Selling Difficulties.

The conventional process of purchasing a home involves numerous challenges that can make the
experience frustrating and often unsuccessful. Key among these is the competitive nature of bidding, where
multiple buyers may vie for the same property, driving up prices and creating a high-pressure situation.
Additionally, the home-buying process is often hampered by lengthy loan processing times. Delays in
securing financing can result in buyers missing out on purchasing their desired properties, as sellers may opt
for buyers with quicker, more reliable financing options. This uncertainty and time sensitivity can add
significant stress and disappointment to the home-buying experience.

https://www.sec.gov/Archives/edgar/data/2017758/000121390025065606/ea0203553-22.htm

11/270



7/24/25, 3:08 PM

sec.gov/Archives/edgar/data/2017758/000121390025065606/ea0203553-22.htm

Table of Contents

Poor Experiences.

The journey to home ownership involves multiple stages, including dealing with brokers, securing
loans, property appraisals, purchasing home insurance, undertaking renovations, and organizing the move.
Currently, each of these stages is typically handled by different service providers who operate in isolation
from each other. This fragmentation means there is no centralized process or communication, leading to
inefficiencies, misunderstandings, and a disjointed overall experience. We believe that the lack of a
comprehensive, integrated solution makes it difficult for buyers to navigate the process smoothly and can lead
to increased costs, delays, and a lower-quality home-buying experience. Buyers are often left to manage and
coordinate these separate components on their own, which can be overwhelming, especially for first-time
buyers or those with limited time and resources.

Our Solution

Linkhome developed the real estate Al technology platform HomeGPT. For home buyers, Linkhome
has built an on-demand, seamless, and artificial intelligence-driven home-buying experience. Unlike the
traditional process mediated by real estate agents, Linkhome buyers can chat with our Al chatbot, HomeGPT,
at their convenience using our app or website to answer home-buying questions, search for homes, learn
about the home-buying process, book visits or virtual tours, calculate mortgage requirements, and so on. We
have also introduced Al-driven real estate solutions for our agents, such as home price prediction, bidding
recommendations, investment advice, and on-demand assistance in generating contracts and processing
documents for future real estate needs.

For sellers, our agents can use HomeGPT to leverage our sophisticated Al algorithms to offer precise
pricing advice, aiding home buyers in informed decision-making for pricing, marketing, and negotiations.
Additionally, our generative Al technology enhances seller experiences by automatically crafting detailed
property descriptions and introduction videos with minimal user input. For vacant properties, HomeGPT can
simulate furnished interiors, which can significantly elevate the property’s appeal. By making targeted
promotion and presentation, HomeGPT can help to ensure that listings reach the right buyers, leading to most
of Linkhome’s sellers successfully closing deals within 45 days, thereby selling their homes more effectively
and at reduced costs.

The goal of these technologies is to support our clients and enhance our productivity. We believe this
will lead to being able to continuously provide better customer service at a lower cost. We are committed to
constantly optimizing the performance and functionality of our technology to ensure that it not only meets
current market demands, but also anticipates and adapts to future trends.

Fintech: Financial Innovation Cash Offer — Quick Home Purchase: We believe Linkhome’s fintech
product, Cash Offer, will significantly enhance the competitiveness of our clients’ offers, allowing them to
secure their desired properties without merely relying on price competition. Compared to loan-based offers,
most sellers prefer all-cash offers, as this enables sales to close more quickly. By offering Cash Offer, we
believe our clients will be able to stand out among many offers, thus giving buyers who use our product more
negotiation power and a stronger likelihood of purchasing their desired home at the right price.

https://www.sec.gov/Archives/edgar/data/2017758/000121390025065606/ea0203553-22.htm
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Flash sell — A modern way to sell: By selling to Linkhome, homeowners can avoid the stress of open
houses, home repairs, overlapping mortgages, and the uncertainty that can come with listing a home on the
open market. Using our mobile app and website, sellers can receive a competitive cash offer online. Post
offer, we conduct an interior home inspection and a contact-free exterior assessment to verify the home data
provided to the Company. Sellers can then select their preferred closing date and sell to Linkhome, closing
quickly.

Trade Up: For customers who are both selling and buying homes, we have built a trade-up product
that enables them to buy and sell in a coordinated transaction. With the “Trade Up” service, Linkhome helps
clients purchase a new home and move in without having to sell their old home first. Through collaboration
with third-party financial institutions, Linkhome assists clients in purchasing the new home and then selling
the old one. This avoids the hassle of finding temporary housing, moving furniture twice and dealing with
storage concerns. We provide a more relaxed, seamless experience for clients, making the journey to swap
homes easy.

Currently, our front-end platforms, such as the website and app, are intended only to receive customer
information. Our back-end software then generates a plan for the user, after which we establish a relationship
with the user by having one of our agents communicate the plan to the user. We are working to develop a
front-end data platform that will provide such information to customers in real-time.

https://www.sec.gov/Archives/edgar/data/2017758/000121390025065606/ea0203553-22.htm
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One-stop seamless experience.

We understand the complexity of real estate transactions. Linkhome aims to provide a one-stop
solution, offering tailored financing through our Cash Offer service, bespoke renovation services,
comprehensive property management, and extensive third-party insurance options. Designed to simplify and
expedite the home-buying journey, our integrated approach ensures clients navigate property transactions
with ease, from initial purchase to ongoing management. By merging clarity, efficiency, and personalized
support, Linkhome aims to transform real estate transactions into transparent, stress-free experiences,
allowing clients to focus on the joy of finding their dream home.

Advantages and Competitive Edge.

Our business model is designed to disrupt the traditional model of finding and buying a home.
Linkhome’s main goal is to rapidly expand property sales by focusing on providing Al technology for house
hunting and helping customers with investment analysis. Since our founding in 2021, we have been
developing and leveraging the following key advantages of our platform, which we believe provide
significant competitive advantages.

A purpose-built artificial intelligence housing search platform.

Our platform combines a comprehensive Al-powered home-finding experience with financial
innovation, allowing us to control all key operational and transactional elements and promote a fast, simple,
and consistent user experience.

A differentiated home buying experience.

We have developed the Cash Offer home purchase model to use cash to help customers compete for
target properties faster and more cost-effectively. This gives people the confidence and trust they need to buy
properties on our platform.

For buyers, using Cash Offer avoids the need for excessive overbidding to purchase a home. We charge
a 1-2% platform usage fee, which saves a significant amount compared to overbidding. For example, for a
$947,000 home, we charge a 1% service fee, approximately $9,470. Without using Cash Offer, the same
home may sell from $990,000 to $1,000,000. In this example, a buyer would save $40,000 to $50,000 on the
transaction.

For sellers, traditional home selling services require expenses such as repairs, renovations, listing fees,
and 4-5% agent fees. These expenses can be substantial for sellers, and the waiting period to sell the home is
uncertain. Using the Flash Sell, the home can be sold immediately, reducing the costs of repairs, renovations,
and 4-5% listing agent fees, which can amount to 8-12% of the home’s price. We only charge a 5% service
fee, saving sellers both time and money.

Currently, our funding for Cash Offer comes primarily from investments made by our CEO and existing
shareholders. With the funds generated from this offering, we plan to expand our Cash Offer program. We
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believe and are confident that our revenue will continue to grow, and we will become more profitable over
time.

Proprietary financing technology.

In the future, assuming we obtain proper licensing, we intend to offer differentiated financing solutions
to enable clients to select their preferred financing method from hundreds of pre-approved down payment and
monthly payment combinations and enable us to generate property finance receivables, often sold at a
premium to third-party financing partners.

An efficient and engaging home selling experience.

Our proprietary APP software and artificial intelligence quick quotation system allows us to quote
prices for users selling their homes predictably and efficiently. Customers do not need to wait several days
and can quickly sell their properties to Linkhome. We believe our platform will provide customers with a
unique home-selling experience, thus setting us apart from our competitors.

Large-scale real estate transaction infrastructure.

We believe we are a leading property technology company that provides a comprehensive suite of end-
to-end property solutions and services through a single, integrated platform. Our platform functions as a one-
stop-shop solution to serve all of our customers’ property-related needs. We believe this provides us with a
strong competitive edge as compared to our peers, who may only provide services related to one segment of
the property transaction.

https://www.sec.gov/Archives/edgar/data/2017758/000121390025065606/ea0203553-22.htm
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Highly scalable business model.

While at present, we cater only to the Southern California market, we intend to scale the enterprise to
service additional markets. We believe we have a highly scalable business model and can adapt our service
offerings to cater to prevailing market and technology trends to maintain our competitive edge. Our business
is predominantly generated through our online website and mobile application platforms, which, assuming we
have obtained proper licensing, will allow us to expand rapidly into new markets in a quick and cost-efficient
manner.

Our Growth Strategy

. Increase penetration in existing market. ~We are presently focused on increasing our penetration
and market share in the Southern California market. As our recognition grows, we’ll attract more
home buyers and sellers to transact through Linkhome.

. Expand into new markets.  While our business primarily serves the Southern California market,
we believe we have a tremendous opportunity to expand our business coverage to major markets
across the United States.

. Increase our service offerings and become an “all-in-one” property platform. At present, we
offer real estate brokerage services, Cash Offer, and other services like property rental
management, and home renovation services. In line with our focus on providing a seamless
experience, however, we are in the process of creating a digital one-stop moving experience, as
well. We plan to add additional services over time to further simplify transactions and support our
customers. These services include title insurance, escrow and mortgage services, home insurance,
property management and home maintenance services.

. Continue to develop our artificial intelligence real estate platform to enhance user
experience. We seek to continuously strengthen our artificial intelligence technologies to
improve our platform and the solutions we can offer to our customers. To this end, we intend to
invest in research and development to enhance our technology capabilities and service offerings.

Marketing

Our marketing strategy employs a multi-channel approach aimed at efficient and low-cost growth while
expanding our market footprint. We leverage Al algorithms to deploy ads targeting customer interests,
significantly enhancing the precision of our customer targeting.

Our marketing focus extends to several areas:

. Social Media & Video Marketing: ~ We engage in comprehensive digital marketing, utilizing
platforms such as YouTube, Instagram, Facebook, and X (formerly known as Twitter) for both
video and social media marketing. This approach allows us to engage audiences with visually
compelling content and leverage the vast user bases of these platforms for broad visibility and
engagement.

https://www.sec.gov/Archives/edgar/data/2017758/000121390025065606/ea0203553-22.htm
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. Paid-search Advertising: We partner with high-traffic search engines for paid-search
advertising. We continuously adjust our bids on keywords and phrases and tweak our campaigns
based on performance metrics.

. Targeted-email Campaigns:  Our email marketing efforts are enhanced by machine learning,
enabling us to send targeted emails that recommend relevant new listings to homebuyers and
sellers at critical moments in their journey with us.

. Online and Offline Seminars: ~ We organize online seminars to educate and engage with our
audience, offering valuable insights and building trust. In Southern California, we conduct
limited, in-person seminars to inform our customers about the complex and competitive market.

https://www.sec.gov/Archives/edgar/data/2017758/000121390025065606/ea0203553-22.htm 17/270



7/24/25, 3:08 PM

sec.gov/Archives/edgar/data/2017758/000121390025065606/ea0203553-22.htm

Table of Contents

Competitor Analysis

As a company dedicated to artificial intelligence real estate technology, we operate in the highly
competitive and fragmented U.S. housing market, with over five million residential real estate transactions
annually. Our main competitors include traditional offline real estate brokers and agents; these include
franchise operations associated with national or local brands as well as small independent brokerages. We
also face increasing competition from a growing number of internet-based brokerages and companies
operating with new business models.

We believe we primarily compete based on:

. Efficient Al online chat capabilities;

. Financial innovation services, such as Cash Offer, that help clients quickly secure offers;
. Traffic to our website and mobile application;

. Our ability to recruit and retain agents who can provide the best customer service;

. The cost of our services and the price to consumers;

. Consumer awareness of our services and the effectiveness of our marketing efforts; and
. Innovation in artificial intelligence technology.

We believe that our customer-centric values and artificial intelligence technology, along with the
application of financial innovations, set us apart from our competitors and give us a competitive edge in all of
the above areas.

Government Regulation

We are subject to a wide variety of laws, rules, and regulations enforced by both governments and
private organizations. Many of these rules and regulations are constantly evolving. If we are unable to comply
with them, we may be unable to obtain the requisite licensing to conduct certain aspects of our planned
business, such as offering insurance, escrow or mortgage services, and we could be subject to civil and
criminal liabilities, revocation, or suspension of our licenses or other adverse actions. We may also be
required to modify or discontinue some or all of our offerings, and our ability to grow our business and our
reputation may be harmed. See “Risk Factors” and “Information About Linkhome's Business — Government
Regulation” for further discussion of our regulatory risks.

Summary of Risk Factors

Our ability to execute business strategy is subject to numerous risks and uncertainties that you should
consider before investing in us, as more fully described in the section titled “Risk Factors” following this
Prospectus Summary. These risks include, among others:

https://www.sec.gov/Archives/edgar/data/2017758/000121390025065606/ea0203553-22.htm
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Risks Associated with Our Business and Industry

Our business is highly dependent on macroeconomic and U.S. residential real estate market
conditions, including those affecting the broader mortgage market. Deterioration of such
conditions may have a negative impact on our rate of growth and potential to achieve or maintain
profitability.

Our business is concentrated in certain geographic markets. Failing to grow in those markets or
any disruptions in those markets could harm our business.

Our future market share gains may take longer than planned and cause us to incur significant
costs.

Our business model and growth strategy depend on our ability to attract homebuyers and home
sellers to our website and mobile application in a cost-effective manner.

We are not presently licensed to offer mortgage brokerage, insurance or escrow services and there
is no guarantee that we will be able to obtain such licensing in the future.

We rely heavily on internet search engines and mobile application stores to direct traffic to our
website and our mobile application, respectively.

https://www.sec.gov/Archives/edgar/data/2017758/000121390025065606/ea0203553-22.htm

19/270



7/24/25, 3:08 PM

sec.gov/Archives/edgar/data/2017758/000121390025065606/ea0203553-22.htm

Table of Contents

Cyber-attacks and security vulnerabilities could result in serious harm to our reputation, business
and financial condition.

We may not be able to obtain and maintain accurate, comprehensive, or reliable data, because
data suppliers may withdraw data that we have previously collected or withhold data from us in
the future or we may fail to maintain and improve our methods and technologies, or anticipate
new methods or technologies, for data collection, organization, and cleansing. As a result, we
may experience reduced demand for our products and services and loss of customer confidence.

If we cannot obtain and provide to our customers comprehensive and accurate real estate listings
quickly, or at all, our business will suffer.

If we do not comply with the rules, terms of service, and policies of multiple listing services
(“MLS”), our access to and use of listings data may be restricted or terminated and harm our
business.

Competition in the residential real estate brokerage industry is intense and if we cannot compete
effectively, our business will be harmed.

Our revenue may not continue to grow at its recent pace, or at all.

If we’re not able to deliver a rewarding experience on mobile devices, whether through our
mobile website or mobile application, we may be unable to attract and retain customers.

Our growth may be limited due to historically low home inventory levels.

We are, and expect in the future to become, subject to an increasing variety of federal, state and
local laws and regulations, many of which are continuously evolving, which increases our
compliance costs and could subject us to claims or otherwise harm our business.

Our failure to comply with the requirements governing the licensing and conduct of real estate
brokerage and brokerage-related businesses in the jurisdictions in which we operate could
adversely affect our business.

We are subject to certain risks related to litigation filed by or against us, and adverse results may
harm our business and financial condition.

Our introduction of new services, and the expansion of existing services such as Cash Offer for
customers and buying and selling homes directly, could fail to produce the desired or predicted
results or harm our reputation.

We could be required to cease certain activities or incur substantial costs as a result of any claim
of infringement of another party’s intellectual property rights.

Any failure to protect our intellectual property rights could impair our ability to protect our
proprietary technology and our brand.

We employ third-party licensed technology, and the inability to maintain these licenses or errors
in the software we license could result in increased costs, or reduced service levels, which would

https://www.sec.gov/Archives/edgar/data/2017758/000121390025065606/ea0203553-22.htm
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harm our business.

Some aspects of our technology include open-source software, and any failure to comply with the
terms of one or more of these open-source licenses could harm our business.

Our business depends on third-party networks and mobile infrastructure and on our ability to
maintain and scale the technology underlying our offerings.

Cybersecurity incidents could disrupt our business operations, which could result in the loss of
critical and confidential information, and harm our business.

We have integrated, and may continue to integrate in the future, Al in certain tools and features
available on our platform. Al technology presents various operational, compliance, and
reputational risks and if any such risks were to materialize, our business and results of operations
may be adversely affected.

We may be subject to risks associated with artificial intelligence and machine learning
technology.

Increased data protection regulation may result in increased complexities and risk in connection
with the operation of our business and our products.

https://www.sec.gov/Archives/edgar/data/2017758/000121390025065606/ea0203553-22.htm
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. If we do not respond to technological innovations or changes or upgrade our technology systems,
our growth prospects and results of operations could be adversely affected.

. If we fail to effectively manage the growth of our operations, technology systems, and
infrastructure to service customers and agents, our business could be harmed.

Risks Relating to This Offering and Ownership of Our Common Stock

. Because the initial public offering price of our common stock will be substantially higher than the
pro forma net tangible book value per share of our outstanding common stock following this
offering, new investors will experience immediate and substantial dilution.

. Sales of a substantial number of shares of our common stock may cause the price of our common
stock to decline.

. We will have broad discretion in the use of the net proceeds from this offering and may not use
them effectively.

. We do not intend to pay dividends for the foreseeable future.

. Our executive officers, directors, principal stockholders and their affiliates will continue to
exercise significant influence over our company after this offering, which will limit your ability
to influence corporate matters and could delay or prevent a change in corporate control.

. We are an emerging growth company, and we intend to take advantage of reduced disclosure
requirements applicable to emerging growth companies, which could make our common stock
less attractive to investors.

. Provisions in our corporate charter documents and bylaws and under Nevada law could make an
acquisition of us more difficult and may prevent attempts by our stockholders to replace or
remove our current management.

Corporate and Other Information

We were originally founded in July 2021 as Goldman Realty & Mortgage Inc., a California corporation,
and in August 2023, we changed our name to Linkhome Realty Group. In November 2023, we incorporated
Linkhome Holdings Inc., a Nevada corporation, which is the sole owner of Linkhome Realty Group. Our
principal executive offices are located at 2 Executive Circle, Suite 100, Irvine, CA 92614, and our phone
number is (626) 678-0777. Our website address is www.linkhomeai.com. Information contained on, or that
can be accessed through, our website is not incorporated by reference into this prospectus, and you should not
consider information on our website to be part of this prospectus. Investors should not rely on any such
information in deciding whether to purchase our common stock.

Implications of Being an Emerging Growth Company and a Smaller Reporting Company

We qualify as an “emerging growth company” as defined in the Jumpstart Our Business Startups
Act of 2012 (the “JOBS Act”). An emerging growth company may take advantage of certain reduced
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disclosure and other requirements that are otherwise applicable to public companies. These provisions
include, but are not limited to:

being permitted to provide only two years of audited financial statements, in addition to any
required unaudited interim financial statements, with correspondingly reduced “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” disclosure;

not being required to comply with the auditor attestation requirements of Section 404 of the
Sarbanes-Oxley Act of 2002, as amended (the “Sarbanes-Oxley Act”);

not being required to comply with any requirement that may be adopted by the Public Company
Accounting Oversight Board regarding mandatory audit firm rotation or a supplement to the
auditor’s report providing additional information about the audit and the financial statements,
unless the U.S. Securities and Exchange Commission (the “SEC”) determines the new rules are
necessary for protecting the public;

reduced disclosure obligations regarding executive compensation in our periodic reports, proxy
statements and registration statements; and

exemptions from the requirements of holding a nonbinding advisory vote on executive
compensation and stockholder approval of any golden parachute payments not previously
approved.

https://www.sec.gov/Archives/edgar/data/2017758/000121390025065606/ea0203553-22.htm
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We may take advantage of these provisions until the last day of our fiscal year following the fifth
anniversary of the date of the first sale of our common equity securities pursuant to an effective registration
statement under the Securities Act of 1933, as amended (the “Securities Act”), which such fifth anniversary
will occur in 2029. However, if certain events occur prior to the end of such five-year period, including if we
become a “large accelerated filer” as defined in Rule 12b-2 under the Exchange Act, our annual gross
revenues exceed $1.235 billion or we issue more than $1.0 billion of non-convertible debt in any three-year
period, we will cease to be an emerging growth company prior to the end of such five-year period.

We have elected to take advantage of certain of the reduced disclosure obligations in this prospectus
and in the registration statement of which this prospectus is a part and may elect to take advantage of other
reduced reporting requirements in future filings. As a result, the information in this prospectus and that we
provide to our stockholders in the future may be different than what you might receive from other public
reporting companies in which you hold equity interests.

In addition, the JOBS Act provides that an emerging growth company can take advantage of an
extended transition period for complying with new or revised accounting standards. We have elected to avail
ourselves of this exemption and, therefore, we will not be subject to the same new or revised accounting
standards as other public companies that are not emerging growth companies. As a result, our financial
statements may not be comparable to companies that comply with new or revised accounting pronouncements
as of public company effective dates. We intend to rely on other exemptions provided by the JOBS Act,
including without limitation, not being required to comply with the auditor attestation requirements of
Section 404(b) of the Sarbanes-Oxley Act.

We are also a “smaller reporting company” as defined in the Exchange Act. We may continue to be a
smaller reporting company even after we are no longer an emerging growth company. We may take advantage
of certain of the scaled disclosures available to smaller reporting companies and will be able to take
advantage of these scaled disclosures for so long as our voting and non-voting common stock held by non-
affiliates is less than $250.0 million measured on the last business day of our second fiscal quarter, or our
annual revenue is less than $100.0 million during the most recently completed fiscal year and our voting and
non-voting common stock held by non-affiliates is less than $700.0 million measured on the last business day
of our second fiscal quarter.
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Common stock offered

Common stock outstanding prior to the
offering

Option to purchase additional shares of
common stock

Common stock to be outstanding after this
offering

Use of proceeds

Risk factors

Proposed Listing

Lock-up agreements

The Offering

1,250,000 shares

14,505,000 shares

We have granted the underwriter a 45-day option to purchase up
to an additional 15% of the total number of shares of our
common stock to be offered by the Company in this offering.

15,755,000 shares (15,942,500 shares, if the underwriter
exercises its over-allotment option to purchase additional shares
in full)

We estimate that the net proceeds from the sale of shares of
common stock in this offering will be approximately $3.77
million (or approximately $4.46 million if the underwriter
exercises its over-allotment option to purchase additional shares
in full), based on an assumed initial public offering price of
$4.00 per share, and after deducting the estimated underwriting
discount and estimated offering expenses.

We intend to use the net proceeds that we receive from this
offering for working capital and other general corporate
purposes, including technology, development and marketing
activities, general and administrative matters, and capital
expenditures. We may also use a portion of the net proceeds to
invest in or acquire third-party businesses, products, services,
technologies, or other assets. See “Use of Proceeds.”

You should read the “Risk Factors” section of this prospectus
for a discussion of factors to consider carefully before deciding
to invest in shares of our common stock.

We have applied to have our common stock listed on the Nasdaq
Capital Market under the symbol “LHAI” which listing is a
condition to this offering.

We, our executive officers, directors and certain holders of the
outstanding shares of common stock of our Company have
agreed with the underwriter not to sell, transfer, or dispose of
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Transfer Agent

any shares or similar securities for 180 days following the
effective date of the registration statement for this offering. For
additional information regarding our arrangement with the
underwriter, please see “Underwriting.”

VStock Transfer, LLC., 18 Lafayette Place, Woodmere,
New York 11598.

10
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Summary Consolidated Financial Data

The following tables summarize our consolidated financial data. We have derived the following
consolidated statements of income data for the years ended March 31, 2025 and 2024, and our summary
consolidated balance sheet data as of March 31, 2025 and 2024 from our consolidated financial statements
included elsewhere in this prospectus. Our consolidated financial statements have been prepared in
accordance with U.S. generally accepted accounting principles (“GAAP”) and, in the opinion of
management, reflect all adjustments, consisting only of normal, recurring adjustments, that are necessary for
the fair presentation of our consolidated financial position as of March 31, 2025 and 2024 and our
consolidated results of operations for the years ended March 31, 2025 and 2024. Our historical results are not
necessarily indicative of the results that may be expected for any future period. The following summary
consolidated financial data should be read in conjunction with “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” and our consolidated financial statements, the accompanying
notes and other financial information included elsewhere in this prospectus.

Selected Balance Sheet Information

As of As of
March 31, December 31,

2025 2024
Balance Sheet Data
Total current assets $ 3,339,588 $ 3,323,648
Total noncurrent assets 90,366 105,865
Total assets $ 3429954 $ 3,429,513
Total current liabilities $ 866,362 $ 944,447
Total noncurrent liabilities 33,278 35,381
Total liabilities $ 899,640 $ 979,828
Total stockholders’ equity $ 2530314 $ 2,449,685
Selected Statements of Income Information

For the Years Ended
December 31,

2025 2024
Statement of Income Data
Net revenues $ 5709426 $ 1,143,928
Gross profit 261,917 228,266
Total operating expenses 138,095 155,333
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Income from operations 123,822 72,933

Total other expenses, net (11,749) (293)

Income before income taxes 112,073 72,640

Net income $ 80,629 § 40,292

Net income per common share — basic $ 001 $ 0.00

Weighted average number of common shares outstanding — basic 14,505,000 13,986,538
11
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RISK FACTORS

An investment in our common stock involves a high degree of risk. You should carefully consider the risks
and uncertainties described below, together with all of the other information in this prospectus, including
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” and our
consolidated financial statements and related notes, before deciding to invest in our common stock. Our
business, operating results, financial condition, or prospects could be materially and adversely affected by any
of these risks and uncertainties. If any of these risks occurs, the trading price of our common stock could
decline and you might lose all or part of your investment. Our business, operating results, financial
performance, or prospects could also be harmed by risks and uncertainties not currently known to us or that we
currently do not believe are material.

Risks Related to Our Business and Industry

Our business is highly dependent on macroeconomic and U.S. residential real estate market conditions,
including those affecting the broader mortgage market. Deterioration of such conditions may have a negative
impact on our rate of growth and potential to achieve or maintain profitability.

Our success depends largely on the health of the U.S. residential real estate industry, which is seasonal,
cyclical, and affected by changes in general economic conditions beyond our control. Any of the following
macroeconomic factors could adversely affect demand for residential real estate, result in falling home prices,
and harm our business:

. increased interest rates;

. increased unemployment rates or stagnant or declining wages;

. slow economic growth or recessionary conditions;

. weak credit markets;

. low consumer confidence in the economy or the U.S. residential real estate industry;

. adverse changes in local or regional economic conditions in the markets that we serve;

. fluctuations in local and regional home inventory levels;

. constraints on the availability of mortgage financing, enhanced mortgage underwriting standards, or

increased down payment requirements;

. federal and state legislative, tax or regulatory changes that would adversely affect the
U.S. residential real estate industry, including potential reform relating to Fannie Mae, Freddie Mac
and other government sponsored entities that provide liquidity to the mortgage market, and
limitations on the deductions of certain mortgage interest expenses;

. increases in the exchange rate for the U.S. dollar compared to foreign currencies, causing U.S. real
estate to be more expensive for foreign purchasers;

https://www.sec.gov/Archives/edgar/data/2017758/000121390025065606/ea0203553-22.htm
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. foreign regulatory changes or capital controls that would make it more difficult for foreign
purchasers to withdraw capital from their home countries or purchase and hold U.S. real estate;

. strength of financial institutions;

. high levels of foreclosure activity in particular markets;

. a decrease in home ownership rates;

. general economic and real estate market conditions risks, related to our acquisition, ownership and

subsequent selling of real property;
. political uncertainty relating to the new presidential administration; or

. acts of nature, such as hurricanes, earthquakes, and other natural disasters, as well as adverse
environmental and climate changes that disrupt the local or regional real estate markets we serve.

12
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We may not achieve or maintain profitability in the future.

We expect to continue to make future investments in developing and expanding our business, including
technology, recruitment and training, marketing, and pursuing strategic opportunities. These investments may
not result in increased revenue or growth in our business. Additionally, we may incur significant losses in the
future for a number of reasons, including:

. our inability to grow market share;

. increased competition in the U.S. residential real estate industry;

. changes in our commission rates;

. our failure to realize our anticipated efficiency through our technology and business model;
. failure to execute our growth strategies;

. declines in the U.S. residential real estate industry; and

. unforeseen expenses, difficulties, complications and delays, and other unknown factors.

Accordingly, we may not be able to achieve or maintain profitability and we may continue to incur
significant losses in the future.

Our business is concentrated in certain geographic markets. Failing to grow in those markets or any
disruptions in those markets could harm our business.

For 2023 and 2024, approximately most of our real estate revenue, respectively, was derived from our top
markets, which consist of the metropolitan areas of Los Angeles. These markets are primarily major
metropolitan areas, where home prices and transaction volumes are generally higher than other markets. Local
and regional economic conditions in these markets differ materially from prevailing conditions in other parts of
the United States. In addition, due to the higher home prices in these markets, our real estate revenue and gross
margin is generally higher in these markets than in our smaller markets. Any overall or disproportionate
downturn in demand or economic conditions in any of our largest markets, particularly if we are not able to
increase revenue from our other markets, could result in a decline in our revenue and harm our business.

Our future market share gains may take longer than planned and cause us to incur significant costs.

We represent people buying and selling homes in California, In the future, we plan to expand to more
markets in the United States. We have a limited operating history in many of these markets. Expanding our
services in existing and new markets and increasing the depth and breadth of our presence imposes significant
burdens on our marketing, compliance, and other administrative and managerial resources. Our plan to expand
and deepen our market share in our existing markets and possibly expand into additional markets is subject to a
variety of risks and challenges. These risks and challenges include the varying economic and demographic
conditions of each market, competition from local and regional residential brokerage firms, variations in
transaction dynamics, and pricing pressures. Additionally, our earlier markets typically have higher mean home
prices than our more recent markets. In addition, many valuable markets have established residential brokerages
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with superior local referral networks, name recognition, and perceived local knowledge and expertise. If we
cannot manage our expansion efforts efficiently, our market share gains could take longer than planned and our
related costs could exceed our expectations. In addition, we could incur significant costs to seek to expand our
market share, and still not succeed in attracting sufficient customers to offset such costs.

We expect our revenue and results of operations to fluctuate on a quarterly and annual basis.

Our revenue and results of operations are likely to vary significantly from period to period and may fail to
match expectations as a result of a variety of factors, many of which are outside our control. The other risk
factors discussed in this “Risk Factors” section may contribute to the variability of our quarterly and annual
results. In addition, our revenue and results may fluctuate as a result of:

. seasonal variances of home sales, which historically peak during the summer and are weaker during
the first and fourth quarters of each year;

. cyclical periods of slowdowns or recessions in the U.S. real estate market;

13
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. our ability to increase market share;

. fluctuations in sale prices and transaction volumes in our top markets;

. the price of homes bought or sold by Linkhome homebuyers and home sellers;
. price competition;

. volume of transactions in markets with a higher than average mean home price;
. mix of transactions;

. impairment charges associated with goodwill and other intangible assets;

. the timing and success of new offerings by us and our competitors;

. changes in local market conditions;

. changes in interest rates and the mortgage and credit markets;

. changes in federal, state, or local laws or taxes that affect real estate transactions or residential

brokerage, title insurance, and mortgage insurance industries;

. changes in multiple listing services, or MLS, or other rules and regulations affecting the residential
real estate industry; and

. any acquisitions of, or investments in, third-party technologies or businesses.

As a result of potential variations in our revenue and results of operations, period-to-period comparisons
may not be meaningful and the results of any one period should not be relied on as an indication of future
performance. In addition, our results of operations may not meet the expectations of investors or public market
analysts who follow us, which may adversely affect our stock price.

A substantial portion of our historical revenue has been generated from transactions with related parties, and
the loss of, or disputes with, these parties could materially and adversely affect our results of operations.

During the years ended December 31, 2024 and 2023, a significant percentage of our total revenue was
attributable to real estate purchase-and-sale transactions completed with Haiyan Ma, a beneficial owner of
approximately 12.41% of our voting securities, and other related-party customers. Reliance on a limited number
of related parties concentrates our revenue base and exposes us to heightened risks of volatility if any of these
parties were to reduce the volume of business they conduct with us, renegotiate the terms of existing
arrangements, experience financial difficulties, or otherwise cease to engage in transactions with us. In addition,
related-party transactions create the potential for actual or perceived conflicts of interest, which could subject us
to enhanced regulatory scrutiny, litigation or reputational harm.
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Our business model and growth strategy depend on our ability to attract homebuyers and home sellers to our
website and mobile application in a cost-effective manner.

Our success depends on our ability to attract homebuyers and home sellers to our website and mobile
application in a cost-effective manner. Our website and mobile application are our primary channels for meeting
customers. We rely on organic traffic generated from search engines and other unpaid sources to meet
customers. We use a variety of media in our marketing efforts, including online and television advertising and
social media, to drive traffic. We intend to continue to invest resources in our marketing efforts.

We are heavily dependent on digital marketing initiatives such as search engine optimization to improve
our website’s search result ranking and generate new customer leads. We also rely on other marketing methods
such as social media marketing, paid search advertising, and targeted email communications. Advertising
platforms, such as Facebook, Google, and others, may raise their rates significantly, and we may choose to use
alternative and less expensive channels, which may not be as effective at attracting homebuyers and home
sellers to our website and mobile application. We also use video advertising, which may have significantly
higher costs than other methods. In addition, we may be required to expand into or continue to invest in more
expensive channels than those we are currently in, which could harm our business.
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These marketing efforts may not succeed for a variety of reasons, including changes to search engine
algorithms, ineffective campaigns across marketing channels, and limited experience in certain marketing
channels like television. External factors beyond our control may also affect the success of our marketing
initiatives, such as filtering of our targeted communications by email servers, homebuyers and home sellers
failing to respond to our marketing initiatives, and competition from third parties. Any of these factors could
reduce the number of homebuyers and home sellers to our website and mobile application. We also anticipate
that our marketing efforts will become increasingly expensive as competition increases and we seek to expand
our business in existing markets. Generating a meaningful return on our marketing initiatives may be difficult.
If our strategies do not attract homebuyers and home sellers efficiently, our business and growth would be
harmed. Even if we successfully increase revenue as a result of these efforts, that additional revenue may not
offset the related expenses we incur.

We rely heavily on internet search engines and mobile application stores to direct traffic to our website and
our mobile application, respectively.

We rely on Internet search engines, such as Google, Bing and Yahoo!, to drive traffic to our website and
on mobile application stores, such as Apple iTunes Store and the Android Play Store, for downloads of our
mobile application. The number of visitors to our website and mobile application downloads depends in large
part on how and where our website and mobile application rank in Internet search results and mobile application
stores, respectively. For example, when a user types a property address into an Internet search engine, we rely
on that search engine to rank our webpages in the search results and to direct a user to the listing on our website.
While we use search engine optimization to help our webpages rank highly in search results, maintaining our
search result rankings is not within our control. Internet search engines frequently update and change their
ranking algorithms, referral methodologies, or design layouts, which determine the placement and display of a
user’s search results. In some instances, Internet search engines may change these rankings in order to promote
their own competing services or the services of one or more of our competitors. Similarly, mobile application
stores can change how they display searches and how mobile applications are featured. For instance, editors at
the Apple iTunes Store can feature prominently editor-curated mobile applications and cause the mobile
application to appear larger than other applications or more visibly on a featured list. Listings on our website
and mobile application have experienced fluctuations in search result and mobile application rankings in the
past, and we anticipate fluctuations in the future. If our website or listings on our website fail to rank
prominently in Internet search results, our website traffic could decline. Likewise, a decline in our website and
mobile application traffic could reduce the number of customers for our services.

Cyber-attacks and security vulnerabilities could result in serious harm to our reputation, business, and
financial condition.

Threats to network and data security are constantly evolving and becoming increasingly diverse and
sophisticated. Our products and services, as well as our servers and computer systems and those of third parties
that we rely on, are subject to cybersecurity risks inherent to companies that process personal data. An
increasing number of organizations have disclosed breaches of their information security systems, some of
which have involved sophisticated and highly targeted attacks.
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We were recently informed, in July of 2025, by the Representative that it had suffered a cybersecurity
incident and specifically a ransomware incident, which has resulted in unauthorized access to some of the
Representative’s systems and data, and the exfiltration of certain data from the Representative’s systems as well.
It seems likely that confidential information regarding the Company that we had provided to the Representative
in connection with its due diligence for this offering was included in the data that was exfiltrated. The
Representative is still investigating the extent of this incident, and has also informed us that it does not have any
evidence that this data has been misused at this time. While we believe that any material data regarding the
Company that was exfiltrated is reflected in this prospectus and the registration statement of which this
prospectus is a part, and is therefore publicly available, we could be subject to liability risks to the extent the
data consists of sensitive information about our officers, directors, personnel, contractors, customers, suppliers
or vendors.

Like most companies today, there is no way to fully remove the possibility of a cybersecurity incident
from occurring and we, and third parties that we rely on, will likely experience cyber incidents in the future.
Thus, in addition to the identified risk above, any additional future cyber incidents and resulting data breaches
could result in substantial liability, regulatory actions, financial penalties, significant out of pocket costs,
damage to our data and ability to do business, and reputational harm.
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We and third parties that we rely on may experience cybersecurity incidents due to human error,
malfeasance, system errors or vulnerabilities, or other issues. Actual or perceived cybersecurity incidents
relating to our data or confidential information could subject us to regulatory investigations and orders,
litigation, indemnity obligations, damages, penalties, fines and other costs in connection with actual and alleged
contractual breaches, violations of applicable laws and regulations and other liabilities. Any such incident could
also materially damage our reputation and harm our business, results of operations and financial condition. We
maintain errors, omissions, and cyber liability insurance policies covering certain security and privacy damages.
However, we cannot be certain that our coverage will always be adequate for the liabilities actually incurred or
that insurance will continue to be available to us on economically reasonable terms, or at all, especially
depending on the facts of the situation and method of incident.

We may not be able to obtain and maintain accurate, comprehensive, or reliable data, because data suppliers
may withdraw data that we have previously collected or withhold data from us in the future or we may fail to
maintain and improve our methods and technologies, or anticipate new methods or technologies, for data
collection, organization, and cleansing. As a result, we may experience reduced demand for our products and
services and loss of customer confidence.

Our success depends on our users’ confidence in the depth, breadth, and accuracy of our data. The task of
establishing and maintaining accurate data is challenging and expensive. The depth, breadth, and accuracy of
our data differentiates us from our competitors. If our data, including the data we obtain from third parties and
our data extraction, cleaning, and insights, are not current, accurate, comprehensive, or reliable, it would
increase the likelihood of negative user experiences, which in turn would reduce the likelihood of users utilizing
our app or website and harm our reputation, making it more difficult to obtain new users, which could have an
adverse effect on our business, results of operations, and financial condition.

If we cannot obtain and provide to our customers comprehensive and accurate real estate listings quickly, or
at all, our business will suffer.

Our ability to attract consumers to our website and mobile application is heavily dependent on our timely
access to comprehensive and accurate real estate listings data. We get listings data primarily from MLS in the
markets we serve. We also source listings data from public records, other third-party listing providers, and
individual homeowners and brokers. Many of our competitors and other real estate websites also have access to
MLS and other listings data, including proprietary data, and may be able to source listings data or other real
estate information faster or more efficiently than we can. Since MLS participation is voluntary, brokers and
homeowners may decline to post their listings data to their local MLS or may seek to change or limit the way
that data is distributed. A competitor or another industry participant could also create an alternative listings data
service, which may reduce the relevancy and comprehensive nature of the MLS. If MLS cease to be the
predominant source of listings data in the markets that we serve, we may be unable to get access to
comprehensive listings data on commercially reasonable terms, or at all, and we may be unable to provide
timely listings to our customers.
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If we do not comply with the rules, terms of service and policies of the MLS, our access to and use of listings
data may be restricted or terminated and harm our business.

We must comply with the MLS’s rules, terms of service and policies to access and use its listings data.
Each MLS that we belong to has adopted its own rules, terms of service, and policies governing, among other
things, how MLS data may be used, and listings data must be displayed on our website and mobile application.
These rules typically do not contemplate multi-jurisdictional online brokerages like ours and vary widely among
markets. They also are in some cases inconsistent with the rules of other MLS such that we are required to
customize our website, mobile application, or service to accommodate differences between MLS rules.
Complying with the rules of each MLS requires significant investment, including personnel, technology and
development resources, other resources, and the exercise of considerable judgment. If we are deemed to be
noncompliant with an MLS’s rules, we may face disciplinary sanctions in that MLS, which could include
monetary fines, restricting or terminating our access to that MLS’s data, or other disciplinary measures. The loss
or degradation of this listings data could materially and adversely affect traffic to our website and mobile
application, making us less relevant to consumers and restricting our ability to attract customers. It also could
reduce agent and customer confidence in our services and harm our business.
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Competition in the residential brokerage industry is intense and if we cannot compete effectively, our
business will be harmed.

We face intense competition in each of the markets we serve. We compete primarily against other
residential brokerages, which include operations affiliated with national or local brands and small independent
brokerages. We also compete with a growing number of Al-based residential brokerages and others who operate
with non-traditional real estate business models. Competition with brokerages is particularly intense in some of
the densely populated metropolitan markets we serve. To capture and retain market share, we must compete
successfully against other brokerages, not only for customers, but also for high-performing agents and other
critical employees.

The residential brokerage industry has low barriers to entry for new participants, including other
technology-driven brokerages that offer lower commissions than the traditional pricing model. We may change
our pricing strategies in response to a number of factors, including competitive pressures or in response to
transaction volume fluctuations in particular markets we serve. As competitors introduce new offerings that
compete with ours or reduce their commission rates, we may need to change our pricing strategies to compete
effectively. Any such changes, particularly in the top markets we serve, may affect our ability to compete
successfully and harm our business.

Many of our brokerage competitors have substantial competitive advantages, such as longer operating
histories, greater financial resources, stronger brand recognition, more management, sales, marketing and other
resources, and extensive relationships with participants in the residential real estate industry, including third-
party data providers such as MLS. Consequently, these brokerages may have an advantage in recruiting and
retaining agents, attracting consumers, acquiring customers, and growing their businesses. They may be able to
provide consumers with offerings that are different from or superior to those we provide. They may also be
acquired by third parties with greater resources than ours, which would further strengthen and enable them to
compete more vigorously or broadly with us. The success of our competitors could result in our loss of market
share and harm our business.

Our revenue may not continue to grow at its recent pace, or at all.

Our revenue may not continue to grow at the same pace as it has over the past several years. We believe
that our future revenue growth will depend, among other factors, on our ability to:

. successfully expand and deepen our business and market share;

. respond to seasonality and cyclicality in the real estate industry and the U.S. economy;
. compete with the pricing and offerings of our competitors;

. attract more customers to our website and mobile application;

. successfully invest in developing technology, tools, features, and products;

. maintain high levels of customer service;

. maximize our agents’ productivity;
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. attract and retain high-quality agents;
. successfully contract with high-quality partner agents; and
. increase our brand awareness.

We may not be successful in our efforts to do any of the foregoing, and any failure to be successful in
these matters could adversely affect our revenue growth. You should not consider our past revenue growth to be
indicative of our future growth.

If we’re not able to deliver a rewarding experience on mobile devices, whether through our mobile website or
mobile application, we may be unable to attract and retain customers.

Developing and supporting a mobile website and mobile application across multiple operating systems
and devices requires substantial time and resources. We may not be able to consistently provide a rewarding
customer experience on mobile devices and, as a result, customers we meet through our mobile website or
mobile application may not choose to use our brokerage services, or those of our partner agents, at the same rate
as customers we meet through our website.
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As new mobile devices and mobile operating systems are released, we may encounter problems in
developing or supporting our mobile website or mobile application for them. Developing or supporting our
mobile website or mobile application for new devices and their operating systems may require substantial time
and resources. The success of our mobile website and mobile application could also be harmed by factors
outside our control, such as:

. increased costs to develop, distribute, or maintain our mobile website or mobile application;

. changes to the terms of service or requirements of a mobile application store that requires us to
change our mobile application development or features in an adverse manner; and

. changes in mobile operating systems, such as Apple’s iOS and Google’s Android, that
disproportionately affect us, degrade the functionality of our mobile website or mobile application,
require that we make costly upgrades to our offerings, or give preferential treatment to competitive
websites or mobile applications.

Adverse developments in economic conditions could harm our business.

Our business is sensitive to general economic conditions that are outside our control. These conditions
include interest rates, inflation, fluctuations in consumer confidence, fluctuations in equity and debt capital
markets, availability of credit, and the strength of financial institutions, which are sensitive to changes in the
general macroeconomic environment. A host of factors beyond our control could cause fluctuations in these
conditions, including the political environment, disruptions in an economically significant geographic region, or
equity or debt markets, acts or threats of war, or terrorism, any of which could harm our business.

Our growth may be limited due to historically low home inventory levels.

Traditionally, a “balanced” residential real estate industry requires enough homes on the market to satisfy
six months of homebuyer demand. In recent years, home inventory has remained at historically low levels in
many parts of the United States. Low inventory levels can harm our ability to attract customers, inflate home
prices, increase competition for homes, increase our operating expenses because of home touring and offer-
writing activities that do not result in closed home purchases, and reduce transaction volumes. As a result, our
customers may be unable to complete a sufficient number of real estate transactions to sustain or grow our
transaction volume and revenue.

We are, and expect in the future to become, subject to an increasing variety of federal, state and local laws
and regulations, many of which are continuously evolving, which increases our compliance costs and could
subject us to claims or otherwise harm our business.

We are currently subject to a variety of, and may in the future become subject to, additional, federal, state,
and local laws that are continuously changing, including laws related to: the real estate, brokerage, title, and
mortgage industries; mobile- and Internet-based businesses; and data security, advertising, privacy and
consumer protection laws. For instance, we are subject to federal laws such as the Fair Housing Act of 1968, or
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FHA, and the Real Estate Settlement Procedures Act of 1974. These laws can be costly to comply with, require
significant management attention, and could subject us to claims, government enforcement actions, civil and
criminal liability, or other remedies, including revocation of licenses and suspension of business operations.

In some cases, it is unclear as to how such laws and regulations affect us based on our business model that
is unlike traditional brokerages, and the fact that those laws and regulations were created for traditional real
estate brokerages. If we are unable to comply with and become liable for violations of these laws or regulations,
or if unfavorable regulations or interpretations of existing regulations by courts or regulatory bodies are
implemented, we could be directly harmed and forced to implement new measures to reduce our liability
exposure. It could cause our operations in affected markets to become overly expensive, time consuming, or
even impossible. This may require us to expend significant time, capital, managerial, and other resources to
modify or discontinue certain operations, limiting our ability to execute our business strategies, deepen our
presence in our existing markets, or expand into new markets. In addition, any negative exposure or liability
could harm our brand and reputation. Any costs incurred as a result of this potential liability could harm our
business.

Further, due to the geographic scope of our operations and the nature of the services we provide, we may
be required to obtain and maintain additional real estate brokerage, title insurance agency, and mortgage broker
licenses in certain states where we operate. Additionally, if we enter new markets, we may be required to
comply with new
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laws, regulations, and licensing requirements. As part of licensing requirements, we are typically required to
designate individual licensees of record. We cannot assure you that we are, and will remain at all times, in full
compliance with all real estate, title insurance, and mortgage licensing laws and regulations, and we may be
subject to fines or penalties, including license revocation, for any non-compliance. If in the future a state agency
were to determine that we are required to obtain additional licenses in that state in order to transact business, or
if we lose an existing license or are otherwise found to be in violation of a law or regulation, our business
operations in that state may be suspended until we obtain the license or otherwise remedy the compliance issue.

Our failure to comply with the requirements governing the licensing and conduct of real estate brokerage
and brokerage-related businesses in the jurisdictions in which we operate could adversely affect our
business.

Linkhome, as a licensed real estate brokerage firm, and our agents are required to comply with the
requirements governing the licensing and conduct of real estate brokerage and brokerage-related businesses in
the markets where we operate. These laws and regulations contain general standards for and limitations on the
conduct of real estate brokerages and agents, including those relating to licensing of brokerages and agents,
fiduciary and agency duties, administration of trust funds, collection of commissions, advertising, and consumer
disclosures. Under applicable laws and regulations, our agents, managing brokers, designated brokers, and other
individual licensees have certain duties and are responsible for the conduct of real estate brokerage activities. If
we or our agents fail to obtain or maintain the licenses and permits for conducting our brokerage business
required by law or fail to conduct ourselves in accordance with the associated regulations, the relevant
government authorities may order us to suspend relevant operations or impose fines or other penalties. There is
no assurance that we will be able to obtain or renew these licenses in a timely manner, or at all.

Our fee-based service offerings may require additional real estate, mortgage, title, insurance, or other
licenses, and failure to obtain or maintain such licenses could limit our growth, subject us to penalties, or
force us to discontinue certain services.

We currently derive revenue from, and intend to expand, fee-based services such as mortgage referral,
property management, title-related facilitation and other ancillary products. Many of these activities are
governed by complex and continuously evolving federal, state and local laws, including licensing regimes
administered by real estate commissions, departments of insurance and financial services regulators. We are not
presently licensed to offer mortgage brokerage, title insurance, escrow or certain other regulated services in any
jurisdiction, and there is no assurance that we will be able to obtain or maintain the required approvals on a
timely basis or at all. Operating without the appropriate licenses, or failing to comply with associated conduct
requirements, could result in civil or criminal penalties, monetary fines, cease-and-desist orders, rescission of
contracts, restitution to customers, reputational damage and the suspension or revocation of existing licenses.
Any of these outcomes could impair our ability to grow our fee-based revenue streams and could materially and
adversely affect our business and financial performance.
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We are subject to certain risks related to litigation filed by or against us, and adverse results may harm our
business and financial condition.

We are from time to time involved in, and may in the future be subject to, claims, suits, government
investigations, and proceedings arising from our business. We cannot predict with certainty the cost of defense,
the cost of prosecution, insurance coverage, or the ultimate outcome of litigation and other proceedings filed by
or against us, including remedies, damage awards, and penalties. Regardless of outcome, any such claims or
actions could require significant time, money, managerial and other resources, result in negative publicity, and
harm our business and financial condition. Such litigation and other proceedings may relate to:

. violations of laws and regulations governing the residential brokerage, title, or mortgage industries;
. employment law claims, including claims regarding worker misclassification;
. compliance with wage and hour regulations;
. privacy, cybersecurity incidents, and data breach claims;
. intellectual property disputes;
. consumer protection and fraud matters;
19
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. brokerage disputes such as the failure to disclose hidden property defects, as well as other claims
associated with failure to meet our client legal obligations, or incomplete or inaccurate listings data;

. claims that our agents or brokerage engage in discriminatory behavior in violation of the FHA;

. liability based on the conduct of individuals or entities outside of our control, such as independent
contractor partner agents or independent contractor associate agents;

. disputes relating to our commercial relationships with third parties; and
. actions relating to claims alleging other violations of federal, state, or local laws and regulations.

In addition, class action lawsuits, can often be particularly vexatious litigation given the breadth of claims,
the large potential damages claimed, and the significant costs of defense. The risks of litigation become
magnified and the costs of settlement increase in class actions in which the courts grant partial or full
certification of a large class. Also, insurance coverage may be unavailable for certain types of claims and, even
where available, insurance carriers may dispute coverage for various reasons, including the cost of defense.
Further, such insurance may not be sufficient to cover the losses we incur.

Any failure to maintain, protect, and enhance our brand could hurt our ability to grow our business,
particularly in markets where we have limited brand recognition.

Maintaining, protecting, and enhancing our brand is critical to growing our business, particularly in
markets where we have limited brand recognition and compete with well-known traditional brokerages with
longer histories and established community presence. This will partially depend on our ability to continue to
provide high-value, customer-oriented, and differentiated services, and we may not be able to do so effectively.
Enhancing and maintaining the quality of our brand may require us to make substantial investments, such as in
marketing and advertising, technology, and agent training. If we do not successfully build and maintain a strong
brand, our business could be harmed. In addition, despite these investments, our brand could be damaged from
other events that are or may be beyond our control, such as litigation and claims, our failure to comply with
local laws and regulations, and illegal activity such as phishing scams or cybersecurity attacks targeted at us,
our customers, or others.

We are subject to an array of employment-related laws and regulations and failure to comply with these
obligations could harm our business.

Our relationship with our employees is subject to various tax, wage and hour, unemployment, workers’
compensation, right to organize, anti-discrimination, workplace safety, and other employment-related laws.
Each state has its own unique wage and hour laws, which have been the subject of growing litigation
nationwide. In addition, federal and state regulatory authorities have increasingly challenged the classification
of workers as independent contractors rather than as employees. Legislators have also proposed legislation to
make it easier to reclassify independent contractors as employees, including legislation to increase
recordkeeping requirements for employers of independent contractors, and to abolish safe harbors allowing
certain individuals to be treated as independent contractors. Federal agencies and each state have their own rules
and tests for determining the classification of workers, as well as whether employees meet exemptions from
minimum wages and overtime laws. These tests consider many factors that also vary from state to state and
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have evolved based on case law, regulations, and legislative changes and frequently involve factual analysis as
well. We may face significant penalties and damages if we are found to be noncompliant with any of these laws
and regulations.

If our technology and development efforts are not successful, our business may be harmed.

We intend to continue investing significant resources in developing technology, tools, features, and
products. If we do not spend our development budget efficiently or effectively on commercially successful and
innovative technologies, we may not realize the expected benefits of our strategy. Moreover, technology
development is inherently challenging and expensive, and the nature of development cycles may result in delays
between the time we incur expenses and the time we make available new offerings and generate revenue, if any,
from those investments. Anticipated customer demand for an offering we are developing could also decrease
after the development cycle has commenced, and we would not be able to recoup substantial costs we incurred.
In addition, there are many competitors in the markets we serve, including brokerages as well as non-brokerage
real estate websites, and we may not be able
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to effectively compete both as a brokerage and a developer of technology. We cannot assure you that we will be
able to identify, design, develop, implement, and utilize, in a timely and cost-effective manner, technologies
necessary for us to compete effectively, that such technologies will be commercially successful, or that products
and services developed by others will not render our offerings noncompetitive or obsolete. If we do not achieve
the desired or anticipated customer acquisition and transaction efficiency leverage from our technology
investments, our business may be harmed.

Our introduction of new services, and the expansion of existing services such as Cash Offer for customers
and buying and selling homes directly, could fail to produce the desired or predicted results or harm our
reputation.

From time to time, we develop new services. For example, in the third quarter of 2023, we began
originating an underwritten cash offer service called Cash Offer for customers in California through our wholly
owned subsidiary, Linkhome Realty Group. Using this service incurs additional transfer fees, increasing the cost
of transactions. If the customer’s loan is not approved or approval times are delayed, or if for any reason the
customer does not close on the transaction, it could cause customers to fail to complete a contemplated Cash
Offer transaction, increasing the risk that Linkhome Realty Group would then own the property and need to re-
list the contemplated property or sell it at a discount.

We plan in the future begin testing an experimental new service called Linkhome Flash Sale, where we
buy homes directly from home sellers through a wholly owned subsidiary and resell them to homebuyers. Our
estimates of what a home is worth and the algorithm we use to inform those estimates may not be accurate and
we may pay more for homes than their resale value. In determining whether a particular property meets our
purchase criteria, we make a number of additional assumptions, including the estimated time of possession,
market conditions and proceeds on resale, renovation costs, and holding costs. These assumptions may not be
accurate, particularly because properties vary widely in terms of quality, location, need for renovation, and
property hazards. Unknown defects in any acquired properties may also affect their resale value. As a result, we
may pay more to buy these properties than their resale value, and we may not be able to resell them as
anticipated or at all. Homes that we own might suffer losses in value due to rapidly changing market conditions,
natural disasters, or other forces outside our control.

We have limited experience operating businesses outside of our core brokerage and forecasting our
revenue for any new service is inherently uncertain; our actual results may vary significantly from what we
desire or predict. Additionally, our new services may fail to attract customers, reduce customer confidence in
our services, undermine our customer-first reputation, create real or perceived conflicts of interest between us
and our customers, expose us to increased market risks, subject us to claims related to undisclosed defects in
homes that we sell, alleging that we have breached our duties to our customers, or result in other disputes with
our customers. Any of these events could harm our reputation or mean that such new services will harm our
business.

New services that we plan to introduce and implement may subject us to new laws and regulations.

From time to time, we may introduce and implement new services in highly regulated areas. For instance,
our title and settlement services are subject to regulation by insurance and other regulatory authorities on the

https://www.sec.gov/Archives/edgar/data/2017758/000121390025065606/ea0203553-22.htm

47/270



7/24/25, 3:08 PM

sec.gov/Archives/edgar/data/2017758/000121390025065606/ea0203553-22.htm

federal level and in each state in which we provide such services. Compliance with new and existing regulatory
and compliance regimes is time consuming and may require significant time and effort, which may divert
attention and resources from our other offerings.

Mortgage is subject to a wide array of stringent federal and state laws, regulations, and agency oversight.
These include laws and regulations governing the relationship between us and mortgage lenders, the manner in
which the Company conducts or may in the future conduct loan origination and servicing, the fees that it may
charge, procedures relating to real estate settlement, fair lending, fair credit reporting, truth in lending, loan
officer licensing, property valuation, escrow, payment processing, collection, foreclosure, and federal and state
disclosure and licensing requirements, as they may be applicable to services that we currently or may in the
future offer. The sharing, use, disclosure, and protection of information that Linkhome could collect in
connection with the foregoing is governed by federal, state, and international laws regarding privacy and data
security, all of which are constantly evolving. Changes to or a failure to comply with these laws and regulations
could limit our ability to refer, originate or fund mortgage loans, require us to change our business practices,
result in revocation or suspension of our licenses and subject us to significant civil and criminal penalties. Any
such events could harm our business.

Homes that we own are also subject to federal, state, and local laws governing hazardous substances.
These laws often impose liability without regard to whether the owner was responsible for, or aware of, the
release of such hazardous substances. If we take title to a property, the presence of hazardous substances may
adversely affect our ability to resell the property, and we may became liable to governmental entities or third
parties for various fines, damages, or remediation costs.

21

https://www.sec.gov/Archives/edgar/data/2017758/000121390025065606/ea0203553-22.htm

48/270



7/24/25, 3:08 PM

sec.gov/Archives/edgar/data/2017758/000121390025065606/ea0203553-22.htm
Table of Contents

If our current or future technology developments and service improvements do not meet customer or agent
expectations, our business may be harmed.

Our technology-powered brokerage model is relatively new and unproven, and differs significantly from
traditional residential brokerages. Our success depends on our ability to innovate and adapt our technology-
powered brokerage to meet evolving industry standards and customer and agent expectations. We have
expended, and expect to continue to expend, substantial time, capital, and other resources to understand the
needs of customers and agents and to develop technology and service offerings to meet those needs. We cannot
assure you that our current and future offerings will be satisfactory to or broadly accepted by customers and
agents, or competitive with the offerings of other businesses. If our current or future offerings are unable to
meet industry and customer and agent expectations in a timely and cost-effective manner, our business may be
harmed.

We could be required to cease certain activities or incur substantial costs as a result of any claim of
infringement of another party’s intellectual property rights.

From time to time, we may receive claims from third parties, including our competitors, that our offerings
or underlying technology infringe or violate that third party’s intellectual property rights. We may be unaware of
the intellectual property rights of others that may cover some or all of our technology. If we are sued by a third
party that claims our technology infringes on its rights, the litigation (with or without merit) could be expensive,
time-consuming, and distracting to management.

The results of such disputes or litigation are difficult to predict. The results of any intellectual property
litigation to which we might become a party may require us to do one or more of the following:

. cease offering or using technologies that incorporate the challenged intellectual property;

. make substantial payments for judgments, legal fees, settlement payments, ongoing royalties, or
other costs or damages;

. obtain a license, which may not be available on reasonable terms or at all, to use the relevant
technology; or

. redesign our technology to avoid infringement.

If we are required to make substantial payments or undertake any of the other actions noted above as a
result of any intellectual property infringement claims against us, such payments or costs could have an adverse
effect on our business and financial results. Even if we were to prevail, such claims and proceedings could harm
our business.

Any failure to protect our intellectual property rights could impair our ability to protect our proprietary
technology and our brand.

Our success and ability to compete depends in part on our intellectual property. We primarily rely on a
combination of patent, trademark, trade secret, and copyright laws, as well as confidentiality procedures and
contractual restrictions with our employees, independent contractors and others to establish and protect our
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intellectual property rights. However, the steps we take to protect our intellectual property rights may be
inadequate or we may be unable to secure intellectual property protection for all of our technology and
methodologies.

If we are unable to protect our intellectual property, our competitors could use our intellectual property to
market offerings similar to ours and our ability to compete effectively would be impaired. Moreover, others may
independently develop technologies that are competitive to ours or infringe on our intellectual property. The
enforcement of our intellectual property rights depends on our legal actions against these infringers being
successful, but we cannot be sure these actions will be successful, even when our rights have been infringed. In
addition, defending our intellectual property rights might entail significant expense and diversion of
management resources. Any of our intellectual property rights may be challenged by others or invalidated
through administrative processes or litigation. Furthermore, legal standards relating to the wvalidity,
enforceability, and scope of protection of intellectual property rights are uncertain and constantly changing.
Accordingly, despite our efforts, we may be unable to prevent third parties from infringing or misappropriating
our intellectual property. Any intellectual property that we own may not provide us with competitive advantages
or may be successfully challenged by third parties.
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Our efforts to enforce our intellectual property rights may be met with defenses, counterclaims, and
countersuits attacking the validity and enforceability of our intellectual property rights. Litigation to protect and
enforce our intellectual property rights could be expensive, time-consuming and distracting to management, and
could ultimately result in the impairment or loss of portions of our intellectual property.

We employ third-party licensed technology, and the inability to maintain these licenses or errors in the
software we license could result in increased costs, or reduced service levels, which would harm our
business.

Our technology employs certain third-party software obtained under licenses from other companies. We
anticipate that we will continue to rely on such third-party software and tools in the future. Although we believe
that there are commercially reasonable alternatives to the third-party software we currently license, this may not
always be the case, or it may be difficult or costly to replace. In addition, integration of our technology with
new third-party software may require significant work and require substantial investment of our time and
resources. Also, to the extent that our technology depends on the successful operation of third-party software,
any undetected errors or defects in the third-party software could prevent the deployment or impair the
functionality of our technology, delay new offerings, result in a failure of our website or mobile application, and
harm our reputation. Our use of additional or alternative third-party software would require us to enter into
license agreements with third parties, which may not be available on commercially reasonable terms, or at all.

Some aspects of our technology include open source software, and any failure to comply with the terms of
one or more of these open source licenses could harm our business.

Our technology incorporates software covered by open source licenses. The terms of various open source
licenses have not been interpreted by U.S. courts, and there is a risk that such licenses could be construed in a
manner that imposes unanticipated conditions or restrictions on our technology. If portions of our proprietary
software are determined to be subject to an open source license, we could be required to publicly release the
affected portions of our source code, re-engineer all or a portion of our technologies or otherwise be limited in
our use of such software, each of which could reduce or eliminate the value of our technologies and harm our
business. In addition to risks related to license requirements, use of open source software can lead to greater
risks than use of third-party commercial software, as open source licensors generally do not provide warranties
or controls on the origin of the software. Many of the risks associated with use of open source software cannot
be eliminated and, if such risks materialize, could harm our business.

Moreover, we cannot assure you that our processes for controlling our use of open source software will be
effective. If we are held not to have complied with the terms of an applicable open source software license, we
could be required to seek licenses from third parties to continue offering our services on terms that are not
economically feasible, to re-engineer our technology to remove or replace the open source software, to
discontinue the use of certain technology if re-engineering could not be accomplished on a timely basis, to pay
monetary damages, to make generally available the source code for our proprietary technology, or to waive
certain intellectual property rights, any of which could harm our business.

Responding to any infringement or other enforcement claim, regardless of its validity, could harm our
business, results of operations, and financial condition, by, among other things:
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. resulting in time-consuming and costly litigation;
. diverting management’s time and attention from developing our business;
. requiring us to pay monetary damages or enter into royalty and licensing agreements that we would

not normally find acceptable;

. requiring us to redesign certain components of our software using alternative non-infringing source
technology or practices, which could require significant effort and expense;

. disrupting our customer relationships if we are forced to cease offering certain services;

. requiring us to waive certain intellectual property rights associated with our release of open source
software, or contributions to third-party open source projects;

. requiring us to disclose our software source code; and
. requiring us to satisfy indemnification obligations.
23
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Our business depends on third-party network and mobile infrastructure and on our ability to maintain and
scale the technology underlying our offerings.

Our brand, reputation, and ability to attract homebuyers and home sellers and provide our offerings
depend on the reliable performance of third-party network and mobile infrastructure. As the number of
homebuyers and home sellers, agents, and listings shared on our website and mobile application and the extent
and types of data grow, our need for additional network capacity and computing power will also grow.
Operating our underlying technology systems is expensive and complex, and we could experience operational
failures. If we experience interruptions or failures in these systems, whether due to system failures, computer
viruses, physical or electronic break-ins, attacks on domain name servers or other third parties on which we rely,
or any other reason, the security and availability of our services and technologies could be affected. Any such
event could harm our reputation, result in a loss of consumers, customers and agents using our offerings, and
cause us to incur additional costs.

Our website is hosted at a single facility, the failure of which would harm our business.

Our website is hosted at a single facility in Phoenix, Arizona. We do not currently have a back-up web
hosting facility in a different geographic area. Should this facility experience outages or downtimes for any
reason, including a natural disaster or some other event, such as human error, fire, flood, power loss,
telecommunications failure, physical or electronic break-ins, terrorist attacks, acts of war, and similar events, we
could suffer a significant interruption of our website and mobile application, which would harm our business. In
addition, our website and mobile application could be interrupted even if this facility experiences temporary
outages, which could also negatively affect our services and harm our business.

Cybersecurity incidents could disrupt our business operations, result in the loss of critical and confidential
information, and harm our business.

Global cybersecurity threats and incidents directed at us or our third-party service providers can range
from uncoordinated individual attempts to gain unauthorized access to information technology systems to
sophisticated and targeted measures known as advanced persistent threats. In the ordinary course of our
business, we and our third-party service providers collect and store sensitive data, including our proprietary
business information and intellectual property, and that of our customers, including personally identifiable
information. Additionally, we rely increasingly on third-party providers to store and process data, and to
communicate and work collaboratively. The secure processing, maintenance, and transmission of information
are critical to our operations and we rely on the security procedures of these third-party providers. Although we
employ comprehensive measures designed to prevent, detect, address, and mitigate these threats (including
access controls, data encryption, vulnerability assessments, and maintenance of backup and protective systems),
cybersecurity incidents, depending on their nature and scope, could potentially result in the misappropriation,
destruction, corruption, or unavailability of critical data and confidential or proprietary information (our own or
that of third parties, including personally identifiable information of our customers) and the disruption of
business operations. Any such compromises to our security, or that of our third-party providers, could cause
customers to lose trust and confidence in us, and stop using our website and mobile application in their entirety.
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In addition, we may incur significant costs for remediation that may include liability for stolen assets or
information, repair of system damage, and compensation to customers and business partners. We may also be
subject to legal claims, government investigation, and additional state and federal statutory requirements.

Our software is highly complex and may contain undetected errors.

The software and systems underlying our technology and offerings are highly complex and may contain
undetected errors or vulnerabilities, some of which may only be discovered after their implementation. Our
development and testing processes may not be sufficient to ensure that we will not encounter technical
problems. Any inefficiencies, errors, technical problems, or vulnerabilities discovered in our software and
systems after release could reduce the quality of our services or interfere with our agents’ and customers’ access
to and use of our technology and offerings. This could result in damage to our reputation, loss of revenue or
liability for damages, any of which could harm our business.

Changes in privacy or consumer protection laws could adversely affect our ability to attract customers and
harm our business.

We collect information relating to our customers as part of our business and marketing activities. The
collection and use of personal data is governed by privacy laws and regulations of the United States and other
jurisdictions. Privacy regulations continue to evolve and, occasionally, may be inconsistent from one
jurisdiction to another. Compliance with
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applicable privacy regulations may increase our operating costs or adversely affect our ability to market our
services and products and serve our customers. In addition, non-compliance with applicable privacy regulations
by us, or a breach of security systems storing our data, may result in fines, payment of damages, or restrictions
on our use or transfer of data.

In addition, we are subject to, and may become subject to additional, laws or regulations that restrict or
prohibit use of emails, similar marketing or advertising activities or other types of communication that we
currently rely on. Such laws and regulations currently include the CAN-SPAM Act of 2003 and similar laws
adopted by a number of states to regulate unsolicited commercial emails; the U.S. Federal Trade Commission
guidelines that impose responsibilities on companies with respect to communications with consumers; federal
and state laws and regulations prohibiting unfair or deceptive acts or practices; and the Telephone Consumer
Protection Act that limits certain uses of automatic dialing systems, artificial or prerecorded voice messages and
SMS text messages. Any further restrictions under such laws that govern our marketing and advertising
activities could adversely affect the effectiveness of our marketing and advertising activities or other customer
communications. Furthermore, even if we can comply with existing or new laws and regulations, we may
discontinue certain activities or communications if we become concerned that our customers or potential
customers deem them intrusive or they otherwise adversely affect our reputation. If our marketing and
advertising activities are restricted, our ability to attract customers could be adversely affected and harm our
business.

If our promotional emails are not delivered and accepted, or are routed by email providers less favorably
than other emails, our business may be harmed.

We rely on targeted email campaigns to generate customer interest in our products and services. If email
providers implement new or more restrictive email delivery policies it may become more difficult to deliver
emails to our customers. For example, certain email providers categorize commercial email as “promotional,”
and direct such emails to a less readily-accessible section of a customer’s inbox. If email providers materially
limit or halt the delivery of certain of our emails, or if we fail to deliver emails to customers in a manner
compatible with email providers’, email handling or authentication technologies, our ability to generate
customer interest in our offerings using email may be restricted, which could harm our business.

We rely on business data to make business decisions and drive our machine-learning technology, and errors
or inaccuracies in such data may adversely affect our business decisions and the customer experience.

We regularly analyze business data to evaluate growth trends, measure our performance, establish
budgets, and make strategic decisions. Much of this data is internally generated and calculated and has not been
independently verified. While our business decisions are based on what we believe to be reasonable calculations
for the applicable period of measurement, there are inherent challenges in measuring and interpreting the data,
and we cannot be sure that the data, or the calculations using such data, are accurate. Errors or inaccuracies in
the data could result in poor business decisions, resource allocation, or strategic initiatives. For instance, if we
overestimate traffic to our website and mobile application, we may not invest an adequate amount of resources
in attracting new customers. If we make poor decisions based on erroneous or inaccurate data, our business may
be harmed.
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We use our business data and proprietary algorithms to inform our machine learning, such as in the
calculation of our HomeGPT. If customers disagree with us or if our HomeGPT fails to accurately reflect
market pricing such that we are unable to attract homebuyers or help our customers sell their homes at
satisfactory prices, or at all, customers may lose confidence in us, and our brand and business may be harmed.

We have integrated, and may continue to integrate in the future, Al in certain tools and features available on
our platform. AI technology presents various operational, compliance, and reputational risks and if any such
risks were to materialize, our business and results of operations may be adversely affected.

We have integrated artificial intelligence (“Al”’) technologies in many of our tools and features available
on our website and mobile application and in the tools that our agents use in their daily activities. We may
continue to integrate Al technologies in new product or service offerings. Notwithstanding the use of Al in our
application and with certain agent activities, we’ve yet to utilize Al within our financial reporting or internal
control over financial reporting functions. Given that Al is a rapidly developing technology that is in its early
stages of business use, it presents a number of operational, compliance and reputational risks. Al algorithms are
currently known to sometimes produce unexpected results and behave in unpredictable ways (e.g.,
“hallucinatory behavior”) that can generate irrelevant, nonsensical, fictitious, deficient, offensive or factually
incorrect content and results, which, if incorporated into our platform, may result in reputational harm to us and
our agents and be damaging to our brand. Additionally, content, analyses or recommendations that are based on
Al might be found to be biased, discriminatory or harmful.
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Data sets from which Large Language Models learn are at risk of poisoning or manipulation by bad actors,
resulting in offensive or undesired output. Similarly, the data set could contain copyrighted material resulting in
infringing output. Al output might present ethical concerns or violate current and future laws and regulations,
including licensing laws and a variety of federal and state fair lending laws and regulations such as the Fair
Housing Act, the Equal Credit Opportunity Act, the Home Mortgage Disclosure Act, and the prohibition against
engaging in Unfair, Deceptive, or Abusive Acts or Practices pursuant to the Dodd-Frank act.

We expect that there will continue to be new laws or regulations concerning the use of Al technology,
which might be burdensome for us to comply with and may limit our ability to offer or enhance our existing
tools and features or new offerings based on Al technology. Further, the use of Al technology involves
complexities and requires specialized expertise. We may not be able to attract and retain top talent to support
our Al technology initiatives. If any of the operational, compliance or reputational risks were to materialize, our
business and results of operations may be adversely affected.

We may be subject to risks associated with artificial intelligence and machine learning technology.

Recent technological advances in Al and machine learning technology may pose risks to us. Our use of Al
could give rise to legal or regulatory action, create liabilities, or materially harm our business. While we aim to
develop and use Al and machine learning technology responsibly and attempt to mitigate ethical and legal
issues presented by its use, we may ultimately be unsuccessful in identifying or resolving issues before they
arise. Further, as the technology is rapidly evolving, costs and obligations could be imposed on us to comply
with new regulations.

We also could be exposed to the risks of machine learning technology if third-party service providers or
any counterparties, whether or not known to us, also use machine learning technology in their business
activities. We will not be in a position to control the use of such technology in third-party products or services.
Use by third-party service providers could give rise to issues pertaining to data privacy, data protection, and
intellectual property considerations.

Increased data protection regulation may result in increased complexities and risk in connection with the
operation of our business and our products.

Our business is highly dependent on information systems and technology. The costs related to cyber or
other security threats or disruptions may not be fully insured or indemnified by other means. Cybersecurity has
become a priority for regulators in the U.S. and around the world. Recently, the SEC adopted rules requiring
public companies to disclose material cybersecurity incidents on Form 8-K and periodic disclosure of a
registrant’s cybersecurity risk management, strategy, and governance in annual reports. The rules became
effective beginning with annual reports for fiscal years ending on or after December 15, 2023, and beginning
with Form 8-Ks on December 18, 2023. The SEC has also particularly focused on cybersecurity, and we expect
increased scrutiny of our policies and systems designed to manage our cybersecurity risks and our related
disclosures as a result. We also expect to face increased costs to comply with the new SEC rules, including
increased costs for cybersecurity training and management. The SEC has indicated in recent periods that one of
its examination priorities for the Division of Examinations is to continue to examine cybersecurity procedures
and controls, including testing the implementation of these procedures and controls.
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There may be substantial financial penalties or fines for breach of privacy laws (which may include
insufficient security for our personal or other sensitive information). Non-compliance with any applicable
privacy or data security laws represents a serious risk to our business. Some jurisdictions have also enacted laws
requiring companies to notify individuals of data security breaches involving certain types of personal
information. Breaches in security could potentially jeopardize our or our stockholders’ or counterparties’
confidential or other information processed and stored in, or transmitted through, our computer systems and
networks (or those of our third-party vendors), or otherwise cause interruptions or malfunctions in our or our
stockholders’ or our counterparties’ or third parties’ operations, which could result in significant losses,
increased costs, disruption of our business, liability to our stockholders and other counterparties, fines or
penalties, litigation, regulatory intervention or reputational damage, which could also lead to loss of
stockholders.

Finally, there has been significant evolution and developments in the use of Al technologies. We cannot
fully determine the impact or cybersecurity risk of such evolving technology to our business at this time.
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If we do not respond to technological innovations or changes or upgrade our technology systems, our growth
prospects and results of operations could be adversely affected.

To remain competitive, we must continue to enhance and improve the functionality, features and security
of our technology infrastructure. Infrastructure upgrades may require significant capital investment outside of
the normal course of business. In the future, we will likely need to improve and upgrade our technology,
database systems and network infrastructure to allow our business to grow in both size and scope. Without such
improvements, our operations might suffer from unanticipated system disruptions, slow performance or
unreliable service levels, any of which could negatively affect our ability to provide rapid customer service. We
may face significant delays in introducing new services or developing new technologies. Moreover, if we do not
keep pace with the rapid innovations and changes taking place in information technology in our industry, we
could be at a competitive disadvantage. The proliferation of freely available information on the Internet,
including advancements in areas such as Al, for example, has substantially increased the accessibility and
transparency of information relating to residential real estate listings and transactions, which could change the
way residential real estate transactions are conducted. Further, the rapid dissemination and increasing
transparency of information, particularly for public companies, increases the risks to our business that could
result from negative media or announcements about ethics lapses, improper behavior or other operational
problems, which could lead clients to terminate or reduce their relationships with us. If competitors introduce
new products and services using new technologies, our proprietary technology and systems may become less
competitive, and our business may be harmed. In addition, the expansion and improvement of our systems and
infrastructure may require us to commit substantial financial, operational and technical resources, with no
assurance that our business will improve.

If we fail to effectively manage the growth of our operations, technology systems, and infrastructure to
service customers and agents, our business could be harmed.

We have experienced rapid and significant growth in recent years that has placed, and may continue to
place, significant demands on our management and our operational and financial infrastructure. For example,
our employees and contractors increases. As we continue to grow, our success will depend on our ability to
expand, maintain, and improve technology that supports our business operations, as well as our financial and
management information systems, disclosure controls and procedures, internal controls over financial reporting,
and to maintain effective cost controls. This requires us to commit substantial financial, operational and
technical resources. Our ability to manage these efforts could be affected by many factors, including a lack of
adequate staffing with the requisite expertise and training. If our operational technology is insufficient to
reliably service our customers and agents, then the number of visitors to our website and mobile application
could decrease, agents may not desire to work for us, our customer service and transaction volume could suffer,
and our costs could increase. In addition, our reputation may be negatively affected. Any of these events could
harm our business.
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We depend on our senior management team to grow and operate our business, and if we are unable to hire,
retain, manage, and motivate our key personnel, or if our new personnel do not perform as we anticipate, our
business may be harmed.

Our future success depends on our continued ability to identify, hire, develop, manage, motivate, and
retain qualified personnel, particularly those who have specialized skills and experience in technology fields and
the residential brokerage industry. Further, we may not be able to retain the services of our key employees or
other members of senior management in the future. In particular, we are highly dependent on Bill Qin, our Chief
Executive Officer, who is critical to our business, consumer-focused mission, and strategic direction.

We do not have employment agreements other than offer letters with any employee, including our senior
management team, and we do not maintain key person life insurance for any employee. Any changes in our
senior management team may be disruptive to our business. If we fail to retain or effectively replace members
of our senior management team, or if our senior management team fails to work together effectively and to
execute our plans and strategies, our business could be harmed.

Our growth strategy also depends on our ability to expand our organization by attracting and retaining
high-quality personnel, particularly agents and experienced technical personnel. Identifying, recruiting, training,
integrating, managing, and motivating talented individuals will require significant time, expense, and attention.
Competition for talent is intense, particularly in many major markets we serve. In particular, hiring for technical
personnel is highly competitive in Irvine, California, where substantially all of our technical team is located. If
we are unable to effectively attract and retain qualified personnel, our business could be harmed.
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We depend heavily on the leadership, industry relationships and strategic vision of our Chief Executive
Officer and other key personnel, and the loss of any of these individuals could disrupt our operations and
harm our future prospects.

Our success to date has been largely attributable to the efforts and expertise of our Chief Executive
Officer, Zhen “Bill” Qin, who founded the Company, holds approximately 45.85% of our voting securities and
plays a central role in developing our artificial-intelligence platform, managing our Cash Offer program, and
cultivating relationships with customers, investors and third-party service providers. We also rely on a limited
number of highly skilled employees and independent contractor agents with specialized knowledge of real
estate transactions and technology development. The loss of Mr. Qin, or of any other key personnel, could result
in the loss of industry know-how, strategic relationships and institutional knowledge that would be difficult and
time-consuming to replace. Competition for qualified executives, product engineers, data scientists and licensed
real estate professionals is intense, and we may be unable to attract and retain suitable replacements on
satisfactory terms. If we are unable to retain our existing leadership team and other critical personnel, or fail to
recruit additional talent as our business scales, our growth strategy, operational execution and financial results
could be materially and adversely affected.

Our dedication to our values and the customer experience may negatively influence our short-term financial
results.

We have taken, and may continue to take, actions that we believe are in the best interests of customers and
the long-term interests of our business, even if those actions do not necessarily maximize short-term financial
results.

We may need to raise additional capital to grow our business and satisfy our anticipated future liquidity
needs, and we may not be able to raise it on terms acceptable to us, or at all.

Growing and operating our business will require significant cash outlays, liquidity reserves and capital
expenditures and commitments to respond to business challenges, including developing or enhancing new or
existing services and technologies, and expanding our operating infrastructure. If cash on hand, cash generated
from operations, and the net proceeds from this offering are not sufficient to meet our cash and liquidity needs,
we may need to seek additional capital, potentially through debt or equity financings. We may not be able to
raise needed cash on terms acceptable to us, or at all. Such financings may be on terms that are dilutive or
potentially dilutive to our stockholders, and the prices at which new investors would be willing to purchase our
securities may be lower than the initial public offering price of this offering or the then-current market price per
share of our common stock. The holders of new securities may also have rights, preferences, or privileges that
are senior to those of existing stockholders. If new financing sources are required, but are insufficient or
unavailable, we may need to modify our growth and operating plans and business strategies based on available
funding, if any, which would harm our ability to grow our business.
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We intend to evaluate acquisitions or investments in third-party technologies and businesses, but we may not
realize the anticipated benefits from, and may have to pay substantial costs related to, any acquisitions,
mergers, joint ventures, or investments that we undertake.

As part of our business strategy, we evaluate acquisitions of, or investments in, a wide array of potential
strategic opportunities, including third-party technologies and businesses. We may be unable to identify suitable
acquisition candidates in the future or to make these acquisitions on a commercially reasonable basis, or at all.
Any transactions that we enter into could be material to our financial condition and results of operations. Such
acquisitions may not result in the intended benefits to our business, and we may not successfully evaluate or
utilize the acquired technology, offerings, or personnel, or accurately forecast the financial effect of an
acquisition transaction. The process of integrating an acquired company, business, technology, or personnel into
our own company is subject to various risks and challenges, including:

. diverting management time and focus from operating our business to acquisition integration;
. disrupting our respective ongoing business operations;
. customer and industry acceptance of the acquired company’s offerings;
. our ability to implement or remediate the controls, procedures, and policies of the acquired
company;
. retaining and integrating acquired employees;
. failing to maintain important business relationships and contracts;
28
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. liability for activities of the acquired company before the acquisition;

. litigation or other claims arising in connection with the acquired company;

. impairment charges associated with goodwill and other acquired intangible assets; and
. other unforeseen operating difficulties and expenditures.

Our failure to address these risks or other problems we encounter with our future acquisitions and
investments could cause us to not realize the anticipated benefits of such acquisitions or investments, incur
unanticipated liabilities, and harm our business.

We will incur increased costs as a result of operating as a public company and our management will be
required to devote substantial time to new compliance initiatives.

The Company is a reporting company under section 15(d) of the Exchange Act and therefore the
Company is subject to the Sarbanes- Oxley Act of 2002. As a public company, particularly after we are no
longer an emerging growth company, we will incur significant legal, accounting, and other expenses that we did
not incur as a private company. In addition, the Sarbanes-Oxley Act, and rules subsequently implemented by the
SEC and Nasdaq have imposed various requirements on public companies, including establishing and
maintaining effective disclosure and financial controls and corporate governance practices. Our management
and other personnel have limited experience operating a public company, which may result in operational
inefficiencies or errors, or a failure to improve or maintain effective internal control over financial reporting and
disclosure controls and procedures necessary to ensure timely and accurate reporting of operational and
financial results. We may need to hire additional personnel, and our existing management team will need to
devote a substantial amount of time to these compliance initiatives. Moreover, these rules and regulations will
increase our legal and financial compliance costs and will make some activities more time-consuming and
costly.

Pursuant to Section 404 of the Sarbanes-Oxley Act, we will be required to furnish a report by our
management on our internal control over financial reporting, including an attestation report on internal control
over financial reporting issued by our independent registered public accounting firm. However, while we remain
an emerging growth company, we will not be required to include an attestation report on internal control over
financial reporting issued by our independent registered public accounting firm. To achieve compliance with
Section 404 within the prescribed period, we will be engaged in a process to document and evaluate our internal
control over financial reporting, which is both costly and challenging. In this regard, we will need to continue to
dedicate internal resources, potentially engage outside consultants, and adopt a detailed work plan to assess and
document the adequacy of internal control over financial reporting, continue steps to improve control processes
as appropriate, validate through testing that controls are functioning as documented, and implement a
continuous reporting and improvement process for internal control over financial reporting. Despite our efforts,
there is a risk that neither we nor our independent registered public accounting firm will be able to conclude
within the prescribed timeframe that our internal control over financial reporting is effective as required by
Section 404. This could result in an adverse reaction in the financial markets due to a loss of confidence in the
reliability of our consolidated financial statements.
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In addition, changing laws, regulations, and standards relating to corporate governance and public
disclosure are creating uncertainty for public companies, increasing legal and financial compliance costs, and
making some activities more time consuming. These laws, regulations and standards are subject to varying
interpretations, in many cases due to their lack of specificity and, as a result, their application in practice may
evolve over time as new guidance is provided by regulatory and governing bodies. This could result in
continuing uncertainty regarding compliance matters and higher costs necessitated by ongoing revisions to
disclosure and governance practices. We intend to invest resources to comply with evolving laws, regulations,
and standards, and this investment may result in increased general and administrative expenses and divert
management’s time and attention from revenue-generating activities to compliance activities. If our efforts to
comply with new laws, regulations and standards differ from the activities intended by regulatory or governing
bodies due to ambiguities related to their application and practice, regulatory authorities may initiate legal
proceedings against us and our business may be harmed.

We also expect that being a public company and complying with applicable rules and regulations will
make it more expensive for us to obtain director and officer liability insurance, and we may be required to incur
substantially higher costs to obtain and maintain the same or similar coverage. These factors could also make it
more difficult for us to attract and retain qualified executive officers and members of our Board.
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Changes in applicable tax laws and regulations could adversely affect our business.

The tax treatment of our company is subject to changes in tax laws or regulations, tax treaties, or positions
by the relevant authority regarding the application, administration, or interpretation of these tax laws and
regulations. These factors, together with the ambiguity of tax laws and regulations, the subjectivity of factual
interpretations, and uncertainties regarding the geographic mix of earnings in any period, can affect our
estimates of our effective tax rate and income tax assets and liabilities, result in changes in our estimates and
accruals, and have a material adverse effect on our business results, cash flows, or financial condition. We are
unable to predict what tax reforms may be proposed or enacted in the future or what effect such changes would
have on our business, but such changes could potentially result in higher tax expense and payments, along with
increasing the complexity, burden, and cost of compliance.

Catastrophic events may disrupt our business.

Natural disasters or other catastrophic events may damage or disrupt our operations, local and regional
real estate markets, or the U.S. economy, and thus could harm our business. Our headquarters is located in
Irvine, California, an earthquake-prone area. A natural disaster or catastrophic event in Irvine California could
interrupt our engineering and financial functions and impair access to internal systems, documents, and
equipment critical to the operation of our business. Many of the major markets we serve, such as the San
Francisco Bay Area and Southern California, are also located in earthquake zones and are susceptible to natural
disasters. Additionally, other significant natural disasters or catastrophic events in any of the major markets we
serve could harm our business.

As we grow, the need for business continuity planning and disaster recovery plans will become
increasingly important. If we are unable to develop adequate plans to ensure that our business functions
continue to operate during and after a disaster, and successfully execute on those plans in the event of a disaster
or emergency, our business could be harmed.

We could be subject to significant losses if banks do not honor our escrow and trust deposits.

Through Title Forward, our title and settlement services business, we act as an escrow agent for numerous
customers. As an escrow agent, we receive money from customers to hold until certain conditions are satisfied.
These funds are held as restricted cash on our balance sheet; because we do not have rights to the cash, a
corresponding customer deposit liability in the same amount is recognized in our consolidated balance sheets in
other payables. Upon the satisfaction of the applicable conditions, we release the money to the appropriate
party. Although we deposit this money with various banks, we remain contingently liable for the disposition of
these deposits. The banks may hold a significant amount of these deposits in excess of the federal deposit
insurance limit. If any of our depository banks were to become unable to honor any portion of our deposits,
customers could seek to hold us responsible for such amounts and, if the customers prevailed in their claims, we
could be subject to significant losses.
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Risks Relating to This Offering and Ownership of Our Common Stock

There has been no prior public market for our common stock, the stock price of our common stock may be
volatile or may decline regardless of our performance, and you may not be able to resell your shares at or
above the initial public offering price.

There has been no public market for our common stock prior to this offering. The initial public offering
price for our common stock will be determined through negotiations with the underwriter and us, and may vary
from the market price of our common stock following this offering. The market prices of the securities of newly
public companies have historically been highly volatile. The market price of our common stock may fluctuate
significantly in response to numerous factors, many of which are beyond our control, including:

. overall performance of the equity markets and the performance of technology or real estate
companies in particular;

. variations in our results of operations, cash flows, and other financial metrics and non-financial
metrics, and how those results compare to analyst expectations;

. changes in the financial projections we may provide to the public or our failure to meet those
projections;
. failure of securities analysts to initiate or maintain coverage of us, changes in financial estimates by

any securities analysts who follow our company, or our failure to meet these estimates or the
expectations of investors;
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recruitment or departure of key personnel;

variations in general market, financial markets, economic, and political conditions in the
United States;

changes in mortgage interest rates;
variations in the housing market, including seasonal trends and fluctuations;

negative publicity related to the real or perceived quality of our website and mobile application, as
well as the failure to timely launch new products and services that gain market acceptance;

rumors and market speculation involving us or other companies in our industry;

announcements by us or our competitors of significant technical innovations, new business models,
or changes in pricing;

acquisitions, strategic partnerships, joint ventures, or capital commitments;

new laws, regulations, or executive orders, or new interpretations of existing laws or regulations
applicable to our business;

changes in MLS or other broker rules and regulations, or new interpretations of rules and
regulations applicable to our business;

lawsuits threatened or filed against us, or unfavorable determinations or settlements in any such
Suits;

developments or disputes concerning our intellectual property or our technology, or third-party
proprietary rights;

changes in accounting standards, policies, guidelines, interpretations, or principles;

other events or factors, including those resulting from war, incidents of terrorism, or responses to
these events;

the expiration of contractual lock-up or market standoff agreements; and

sales of shares of our common stock by us or our stockholders.

In addition, the stock markets have experienced extreme price and volume fluctuations that have affected
and continue to affect the market prices of equity securities of many companies. Stock prices of many
companies, and technology companies in particular, have fluctuated in a manner unrelated or disproportionate to
the operating performance of those companies.

If securities or industry analysts do not publish research or publish inaccurate or unfavorable research

about our business, our stock price and trading volume could decline.

The trading market for our common stock will depend in part on the research and reports that securities or
industry analysts publish about us or our business, our market and our competitors. We do not have any control
over these analysts. If one or more of the analysts who cover us downgrade our shares or change their opinion

https://www.sec.gov/Archives/edgar/data/2017758/000121390025065606/ea0203553-22.htm

67/270



7/24/25, 3:08 PM sec.gov/Archives/edgar/data/2017758/000121390025065606/ea0203553-22.htm

of our shares, our share price would likely decline. If one or more of these analysts cease covering us or fail to
regularly publish reports on us, we could lose visibility in the financial markets, which could cause our share
price or trading volume to decline.

Because the initial public offering price of our common stock will be substantially higher than the pro forma
net tangible book value per share of our outstanding common stock following this offering, new investors
will experience immediate and substantial dilution.

The initial public offering price is substantially higher than the pro forma net tangible book value per
share of our common stock immediately following this offering based on the total value of our tangible assets
less our total liabilities. Therefore, if you purchase shares of our common stock in this offering and the issuance
of shares of common stock in this offering, you will experience immediate dilution of $3.61 per share, the
difference between the price per share you pay for our common stock and its pro forma net tangible book value
per share of $0.39 as of December 31, 2024. Furthermore, if the underwriter exercises its option to purchase
additional shares, if we issue awards to our employees under our equity incentive plans, or if we otherwise issue
additional shares of our common stock, you could experience further dilution. See “Dilution” for additional
information.

31

https://www.sec.gov/Archives/edgar/data/2017758/000121390025065606/ea0203553-22.htm 68/270



7/24/25, 3:08 PM

sec.gov/Archives/edgar/data/2017758/000121390025065606/ea0203553-22.htm
Table of Contents

Sales of substantial amounts of our Common Stock in the public market after this offering may cause the
market price of our securities to drop significantly, even if our business is doing well.

In connection with this offering, our directors, executive officers, and holders of more than 5% of our
outstanding Common Stock have agreed not to transfer, sell, pledge, or otherwise dispose of, directly or
indirectly, any of their shares of Common Stock or any securities convertible into, exchangeable for, or
exercisable for Common Stock (the “Lock-Up Shares”) for a period of six (6) months following the closing of
this offering, subject to limited exceptions and the prior written consent of the Representative. For additional
information regarding the lock-up restrictions, see “— Lock-Up Agreements.” Currently, a total of 9,230,000
shares will be subject to lock-up agreements following this offering.

However, certain sharecholders who are not subject to lock-up agreements, including five corporate
shareholders who will collectively beneficially own approximately 19% of our outstanding Common Stock
immediately following the offering (assuming no additional redemptions), will be permitted to sell their shares
into the public market at any time, subject only to applicable securities laws. Sales of a substantial number of
shares by these shareholders, or the perception that such sales may occur, could materially and adversely affect
the market price of our Common Stock.

Sales of a substantial number of shares of our common stock may cause the price of our common stock to
decline.

Based on shares outstanding as of the date of this prospectus, upon completion of this offering, we will
have outstanding a total of 15,755,000 shares of common stock. Of these shares, only the shares of common
stock sold in this offering, or shares if the underwriter exercise its option to purchase additional shares in full,
will be freely tradable, without restriction, in the public market immediately after the offering. Each of our
officers, directors and most of our securityholders, have entered into lock-up agreements with the underwriter
that restrict their ability to sell or transfer their shares. The majority of the lock-up agreements pertaining to this
offering will expire 180 days from the date of this prospectus. However, our underwriter may, in its sole
discretion, permit our officers, directors and other current stockholders who are subject to the contractual lock-
up to sell shares prior to the expiration of the lock-up agreements. After the lock-up agreements expire, based on
shares outstanding as of the date of this prospectus, up to an additional 10,500,000 shares of common stock will
be eligible for sale in the public market, approximately of which are held by our officers, directors and their
affiliated entities, and will be subject to volume limitations under Rule 144 under the Securities Act and various
vesting agreements.

After this offering, the holders of an aggregate of shares of our outstanding common stock as of the date
of this prospectus will have rights, subject to some conditions, to require us to file registration statements
covering their shares or to include their shares in registration statements that we may file for ourselves or our
stockholders. We also intend to register shares of common stock that we may issue under our equity incentive
plans. Once we register these shares, they will be able to be sold freely in the public market upon issuance,
subject to any lock-up period under the lock-up agreements described above and below in “Underwriting.”

We cannot predict what effect, if any, sales of our shares in the public market or the availability of shares
for sale will have on the market price of our common stock. However, future sales of substantial amounts of our
common stock in the public market could adversely affect the market price of our common stock.
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We also expect that significant additional capital may be needed in the future to continue our planned
operations. To raise capital, we may sell common stock, convertible securities or other equity securities in one
or more transactions at prices and in a manner we determine from time to time. These sales, or the perception in
the market that the holders of a large number of shares intend to sell shares, could reduce the market price of
our common stock.

We will have broad discretion in the use of the net proceeds from this offering and may not use them
effectively.

Our management will have broad discretion in the application of the net proceeds from this offering,
including for any of the purposes described below in “Use of Proceeds,” and you will not have the opportunity
as part of your investment decision to assess whether the net proceeds are being used appropriately. Because of
the number and variability of factors that will determine our use of the net proceeds from this offering, their
ultimate use may vary substantially from their currently intended use. If we do not use the net proceeds that we
receive in this offering effectively, our business, financial condition, results of operations, and prospects could
be harmed, and the market price of our common stock could decline. Pending their use, we may invest the net
proceeds from this offering in short-term, investment-grade, interest-bearing securities such as money market
accounts, certificates of deposit, commercial paper, and guaranteed obligations of the U.S. government that may
not generate a high yield to our stockholders.
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We do not intend to pay dividends for the foreseeable future.

We have never declared or paid any cash dividends on our common stock and do not intend to pay any
cash dividends in the foreseeable future. We currently anticipate that for the foreseeable future we will retain all
of our future earnings for the development, operation and growth of our business and for general corporate
purposes. Any future determination to pay dividends in the future will be at the discretion of our Board.
Accordingly, investors must rely on sales of their common stock after price appreciation, which may never
occur, as the only way to realize any future gains on their investments.

Our executive officers, directors, principal stockholders and their affiliates will continue to exercise
significant influence over our company after this offering, which will limit your ability to influence corporate
matters and could delay or prevent a change in corporate control.

As of the date of this prospectus, our executive officers, directors, five percent or greater stockholders and
their respective affiliates owned in the aggregate approximately 62.60% of our capital stock and, upon
completion of this offering, that same group will hold in the aggregate approximately 55.01% of our
outstanding voting stock (assuming no exercise of the underwriter’s option to purchase additional shares and no
purchases of shares in this offering by any members of this group), in each case assuming the conversion of all
outstanding shares of our redeemable convertible preferred stock into shares of our common stock immediately
prior to the closing of this offering.

As a result, after this offering these stockholders will continue to have the ability to influence us through
this ownership position even if they do not purchase any additional shares in this offering. These stockholders
may be able to determine all matters requiring stockholder approval. For example, these stockholders may be
able to control elections of directors, amendments of our organizational documents, or approval of any merger,
sale of assets, or other major corporate transaction. This may prevent or discourage unsolicited acquisition
proposals or offers for our common stock that you may feel are in your best interest as one of our stockholders.
The interests of this group of stockholders may not always coincide with your interests or the interests of other
stockholders and they may act in a manner that advances their best interests and not necessarily those of other
stockholders, including seeking a premium value for their common stock, and might affect the prevailing
market price for our common stock.

We are an emerging growth company, and intend to take advantage of reduced disclosure requirements
applicable to emerging growth companies, which could make our common stock less attractive to investors.

We are subject to various requirements of the SEC, including record-keeping, financial reporting, and
corporate governance rules. The registration statement of which this prospectus forms a part was declared
effective on November 12, 2024. Therefore, we are a reporting company under Section 15(d) of the Exchange
Act and are subject to the periodic reporting requirements under Section 13 of the Exchange Act. We are an
“emerging growth company,” as defined in Section 2(a) of the Securities Act, as modified by the JOBS Act. We
will remain an emerging growth company until the earliest to occur of (1) the last day of the fiscal year in which
we have total annual gross revenue of $1.07 billion or more; (2) December 31, 2029 (the last day of the fiscal
year ending after the fifth anniversary of the date of the completion of this offering); (3) the date on which we
have issued more than $1.0 billion in non-convertible debt securities during the prior three-year period; or
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(4) the date we qualify as a “large accelerated filer” under the rules of the SEC, which means the market value
of our common stock that is held by non-affiliates exceeds $700 million as of the last business day of our most
recently completed second fiscal quarter. For so long as we remain an emerging growth company, we are
permitted and intend to rely on exemptions from certain disclosure requirements that are applicable to other
public companies that are not emerging growth companies. These exemptions include:

. not being required to comply with the auditor attestation requirements of Section 404 of the
Sarbanes-Oxley Act;

. not being required to comply with any requirement that may be adopted by the Public Company
Accounting Oversight Board regarding mandatory audit firm rotation or a supplement to the
auditor’s report providing additional information about the audit and the financial statements
(auditor discussion and analysis);

. being permitted to present only two years of audited financial statements in addition to any required
unaudited interim financial statements with correspondingly reduced “Management’s Discussion
and Analysis of Financial Condition and Results of Operations” disclosure in this prospectus;

. reduced disclosure about executive compensation arrangements; and
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. exemptions from the requirements to obtain a non-binding advisory vote on executive compensation
and stockholder approval of any golden parachute arrangements not previously approved.

We may take advantage of some, but not all, of the available exemptions described above. We have taken
advantage of reduced reporting burdens in this prospectus. In particular, we have not included all of the
executive compensation information that would be required if we were not an emerging growth company. We
cannot predict whether investors will find our common stock less attractive if we rely on these exemptions. If
some investors find our common stock less attractive as a result, there may be a less active trading market for
our common stock and our stock price may be more volatile. In addition, the JOBS Act provides that an
emerging growth company can take advantage of an extended transition period for complying with new or
revised accounting standards. We have elected to avail ourselves of this exemption and, therefore, we will not
be subject to the same new or revised accounting standards as other public companies that are not emerging
growth companies. As a result, our financial statements may not be comparable to companies that comply with
new or revised accounting pronouncements as of public company effective dates. We intend to rely on other
exemptions provided by the JOBS Act, including without limitation, not being required to comply with the
auditor attestation requirements of Section 404(b) of the Sarbanes-Oxley Act.

Provisions in our corporate charter documents and bylaws and under Nevada law could make an acquisition
of us more difficult and may prevent attempts by our stockholders to replace or remove our current
management.

Provisions in our amended and restated articles of incorporation and our bylaws may discourage, delay or
prevent a merger, acquisition or other change in control of us that stockholders may consider favorable,
including transactions in which stockholders might otherwise receive a premium for their shares. These
provisions could also limit the price that investors might be willing to pay in the future for shares of our
common stock, thereby depressing the market price of our common stock. In addition, these provisions may
frustrate or prevent any attempts by our stockholders to replace or remove our current management by making it
more difficult for stockholders to replace members of our Board. Because our Board is responsible for
appointing the members of our management team, these provisions could in turn affect any attempt by our
stockholders to replace current members of our management team. Among others, these provisions include the
following:

. our Board has the right to elect directors to fill a vacancy created by the expansion of our Board or
the resignation, death, or removal of a director, which will prevent stockholders from being able to
fill vacancies on our Board; and

. our Board is able to issue, without stockholder approval, shares of undesignated preferred stock,
which makes it possible for our Board to issue preferred stock with voting or other rights or
preferences that could impede the success of any attempt to acquire us.

These provisions may also frustrate or prevent any attempts by our stockholders to replace or remove our
current management or members of our Board.

In addition, we are subject to Nevada’s statute on combinations with interested stockholders (Nevada
Revised Statutes, as amended (“NRS”) Sections 78.411-.444), which prohibits us from entering into a
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“combination” with an “interested stockholder” for up to four years, unless certain conditions are met (such as,
in some circumstances, approval by our Board before such person became an interested stockholder, or by both
our Board and a supermajority of the disinterested stockholders). Under the statute, an interested stockholder is
a person who beneficially owns (or, if one of our affiliates or associates, did, within the prior two years,
beneficially own) stock with 10% or more of the corporation’s voting power. The inability of an interested
stockholder to pursue the types of combinations restricted by the statute could discourage, delay or prevent a
merger, acquisition or other change in control of our company.

Finally, a person acquiring a significant proportion of our voting stock could be precluded from voting all
or a portion of such shares under Nevada’s “control share” statute (NRS Sections 78.378-.3793), which
prohibits an acquirer of stock, under certain circumstances, from voting its “control shares” of stock acquired up
to 90 days prior to crossing certain ownership threshold percentages, unless the acquirer obtains approval of the
disinterested stockholders or unless the issuing corporation amends its articles of incorporation or bylaws within
10 days of the acquisition to provide that the “control share” statute does not apply to the corporation or the
types of existing or future stockholders. If the voting rights are not approved, the statute would allow us to call
all of such control shares for redemption at the average price paid for such shares.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements. All statements contained in this prospectus other
than statements of historical fact, including statements regarding our future operating results and financial
position, our business strategy and plans, market growth and trends, and our objectives for future operations, are
forward-looking statements. The words “believe,” “may,” “will,” “estimate,” “continue,” “anticipate,” “intend,”
“expect,” “could,” “would,” “project,” “plan,” “potentially,” “likely,” and similar expressions are intended to
identify forward-looking statements. We have based these forward-looking statements largely on our current
expectations and projections about future events and trends that we believe may affect our financial condition,
results of operations, business strategy, short-term and long-term business operations and objectives, and
financial needs. These forward-looking statements are subject to a number of risks, uncertainties, and
assumptions, including those described under “Risk Factors.” Moreover, we operate in a very competitive and
rapidly changing environment. New risks emerge from time to time. It is not possible for our management to
predict all risks, nor can we assess the effect of all factors on our business or the extent to which any factor, or
combination of factors, may cause actual results to differ materially from those contained in any forward-
looking statements we may make. In light of these risks, uncertainties, and assumptions, the future events and
trends discussed in this prospectus may not occur and actual results could differ materially and adversely from
those anticipated or implied in the forward-looking statements.

9% ¢ EEINT3

ERINT3 EERRT3

You should not rely on forward-looking statements as predictions of future events. The events and
circumstances reflected in the forward-looking statements may not be achieved or occur. Although we believe
that the expectations reflected in the forward-looking statements are reasonable, we cannot guarantee that the
future results, performance, or events and circumstances reflected in the forward-looking statements will be
achieved or occur. We undertake no obligation to update any of these forward-looking statements for any reason
after the date of this prospectus or to conform these statements to actual results or revised expectations, except
as required by law.

You should read this prospectus and the documents that we reference in this prospectus and have filed
with the SEC as exhibits to the registration statement of which this prospectus is a part with the understanding
that our actual future results, performance, and events and circumstances may be materially different from what
we expect.

35

https://www.sec.gov/Archives/edgar/data/2017758/000121390025065606/ea0203553-22.htm

75/270



7/24/25, 3:08 PM

sec.gov/Archives/edgar/data/2017758/000121390025065606/ea0203553-22.htm
Table of Contents

MARKET AND INDUSTRY DATA

We obtained the industry, market and competitive position data used throughout this prospectus from our
own internal estimates and research, as well as from independent market research, industry and general
publications and surveys, governmental agencies and publicly available information in addition to research,
surveys and studies conducted by third parties. The content of these third-party sources, except to the extent
specifically set forth in this prospectus, does not constitute a portion of this prospectus and is not incorporated
herein. Internal estimates are derived from publicly available information released by industry analysts and
third-party sources, our internal research and our industry experience, and are based on assumptions made by us
based on such data and our knowledge of our industry and market, which we believe to be reasonable. In some
cases, we do not expressly refer to the sources from which this data is derived. In that regard, when we refer to
one or more sources of this type of data in any paragraph, you should assume that other data of this type
appearing in the same paragraph is derived from the same sources, unless otherwise expressly stated or the
context otherwise requires.

In addition, while we are responsible for all of the disclosure contained in this prospectus and we believe
the industry, market and competitive position data included in this prospectus is reliable and based on
reasonable assumptions, such data involve risks and uncertainties and are subject to change based on various
factors, including those discussed in the sections titled “Risk Factors” and “Special Note Regarding Forward-
Looking Statements.” These and other factors could cause results to differ materially from those expressed in the
estimates made by the independent parties or by us.

TRADEMARKS

The logos and other trade names, trademarks, and service marks of Linkhome Holdings Inc. and its
subsidiaries appearing in this prospectus are the property of the Company. Further, we intend to apply for
various trademarks that we use in connection with the operation of our business. This prospectus may also
contain trademarks, service marks and trade names of third parties, which are the property of their respective
owners. Our use or display of third parties’ trademarks, service marks, trade names or products in this
prospectus is not intended to, and does not imply a relationship with, or endorsement or sponsorship by us.
Solely for convenience, the trademarks, service marks and trade names referred to in this prospectus, whether
belonging to us or a third party, may appear without the ™ or ™ symbols, but the omission of such references is
not intended to indicate, in any way, that we will not assert, to the fullest extent under applicable law, our rights
or the rights of the applicable owner of these trademarks, service marks and trade names.
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USE OF PROCEEDS

We estimate that the net proceeds from the sale of shares of common stock in this offering will be
approximately $3.77 million, based on an assumed initial public offering price of $4.00 per share, after
deducting the estimated underwriting discount and estimated offering expenses. If the underwriter exercises its
option to purchase additional shares of our common stock in full, we estimate that our net proceeds would be
approximately $4.46 million, after deducting the estimated underwriting discount and estimated offering
expenses.

Combined with our cash, cash equivalents and marketable securities as of March 31, 2025, this additional
$3.77 million will provide for capital resources of approximately $5.44 million.

The principal purposes of this offering are to increase our capitalization and financial flexibility, create a
public market for our common stock, and provide access to the public equity markets for us and our
stockholders. We intend to use the net proceeds that we receive from this offering for working capital and other
general corporate purposes, including technology and development and marketing activities, general and
administrative matters, and capital expenditures. We may also use a portion of the net proceeds to invest in or
acquire third-party businesses, products, services, technologies, or other assets. However, we do not currently
have any definitive or preliminary plans with respect to the use of proceeds for such purposes. We currently
have no specific plans for the use of the net proceeds that we receive from this offering. Accordingly, we will
have broad discretion in using these proceeds, and investors will be relying on the judgment of our management
regarding the application of the proceeds. Pending their use as described above, we plan to invest the net
proceeds in short-term, interest-bearing obligations, investment-grade instruments, money market accounts,
certificates of deposit, or direct or guaranteed obligations of the U.S. government.

We believe, based on our current operating plan, that the net proceeds from this offering, together with our
existing cash, cash equivalents and marketable securities, will be sufficient to fund our operations into the end
of 2025. We have based these estimates on assumptions that may prove to be wrong, and we could use our
capital resources sooner than we currently expect. Additionally, our expected use of existing cash, cash
equivalents and marketable securities and our net proceeds from this offering represent our intentions based
upon our current plans and business conditions, which could change in the future as our plans and business
conditions evolve. The amounts and timing of our actual expenditures may vary significantly depending on
numerous factors, including the progress and costs of our development activities, the growth or decline of the
real estate market generally, and the amount of cash used in our operations and any unforeseen cash needs, as
well as other factors described in the sections titled “Risk Factors,” “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” and “Special Note Regarding Forward-Looking Statements.”
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DIVIDEND POLICY

We have never declared or paid cash dividends on our capital stock. We do not expect to pay dividends on
our capital stock for the foreseeable future. Instead, we anticipate that all of our earnings for the foreseeable
future will be used for the development, operation and growth of our business. Any future determination to
declare cash dividends would be subject to the discretion of our Board and would depend on various factors,
including our results of operations, financial condition, and capital requirements, restrictions that may be
imposed by applicable law, and other factors deemed relevant by our Board.
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CAPITALIZATION
The following table sets forth our cash and cash equivalents, and capitalization as of March 31, 2025 on:
. an actual basis; and

. a pro forma basis to give effect to the sale of 1,250,000 shares of our common stock in this offering
at an assumed initial public offering price of $4.00 per share, after deducting the estimated
underwriting discounts and offering expenses, and assuming the underwriter does not exercise its
over-allotment option to purchase additional shares.

You should read this table together with our consolidated financial statements and related notes, “Selected
Consolidated Financial Data,” and “Management’s Discussion and Analysis of Financial Condition and Results
of Operations,” each included elsewhere in this prospectus.

March 31, 2025
Actual Pro Forma®

Cash and cash equivalents $ 584,143 $ 4,354,143
Short term debts (current portion of auto loan payable) $ 8231 § 8,231
Long term debts (non-current portion of auto loan payable) 33,278 33,278
Stockholders’ equity:
Common stock, par value $0.001 per share; 100,000,000 shares authorized,

14,505,000 shares issued and outstanding, actual; 15,755,000 shares

issued and outstanding, pro forma 14,505 15,755
Additional paid-in capital 1,276,690 5,045,440
Retained earnings 1,239,119 1,239,119
Total stockholders’ equity 2,530,314 6,300,314
Total $ 3,429,954 $ 7,199,954

(1)  The pro forma information below is illustrative only and will be adjusted based on the actual public offering price and
other terms of this offering determined at pricing. If the underwriter exercises its over-allotment option to purchase
additional shares in full, we would have 1,437,500 shares of common stock issued and outstanding on a pro forma as
adjusted basis, and the pro forma as adjusted amounts for cash and cash equivalents, additional paid-in capital, total
stockholders’ equity, and total capitalization would increase by approximately $0.69 million, after deducting the
estimated underwriting discounts and offering expenses.
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DILUTION

If you invest in our common stock in this offering, your interest will be immediately diluted to the extent
of the difference between the initial public offering price per share of our common stock and the pro forma net
tangible book value per share of our common stock after this offering.

Our net tangible book value as of March 31, 2025, was $2.53 million, or $0.17 per share of our common
stock. Net tangible book value per share represents the amount of our total tangible assets less our total
liabilities, divided by the number of shares of our common stock outstanding as of March 31, 2025.

Pro forma net tangible book value per share reflects the sale of 1,250,000 shares of our common stock in
this offering at an assumed initial public offering price of $4.00 per share, after deducting the estimated
underwriting discounts and offering expenses, and assuming the underwriter does not exercise its over-allotment
option to purchase additional shares. On this basis, our pro forma net tangible book value as of March 31, 2025,
would have been $6.21 million, or $0.39 per share. This represents an immediate increase in pro forma net
tangible book value of $0.22 per share to existing stockholders and an immediate dilution of $3.61 per share to
investors purchasing shares of our common stock in this offering at the assumed initial public offering price.

The following table illustrates this dilution on a per share basis to new investors:

Assumed initial public offering price per share $ 4.00
Net tangible book value per share as of March 31, 2025 $§ 017
Increase in pro forma net tangible book value per share attributable to this offering 0.22
Pro forma net tangible book value per share after this offering 0.39
Dilution per share to investors in this offering m

If the underwriter exercises its over-allotment option to purchase additional shares in full, the pro forma as
adjusted net tangible book value per share after this offering would be $0.43 per share, and the dilution per
share to new investors in this offering would be $3.57 per share.

The following table presents, on a pro forma basis as described above, the differences as of March 31,
2025, between our existing stockholders and new investors purchasing shares of our common stock in this
offering, with respect to the number of shares purchased from us, the total consideration paid to us, and the
average price per share paid by existing stockholders or to be paid by new investors in this offering. The
calculation is based on an assumed initial public offering price of $4.00 per share, before deducting the
estimated underwriting discounts and offering expenses, and assumes the underwriter does not exercise its over-
allotment option to purchase additional shares.

. . Average
Shares Purchased Total Consideration Price Per
Number Percent Amount Percent Share
Existing stockholders 14,505,000 92.1% $ 1,291,195 20.5% $ 0.09
New investors 1,250,000 7.9% 5,000,000 79.5% 4.00
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Total 15,755,000 100.0% $ 6,291,195 100.0% $ 0.40

Except as otherwise indicated, the above discussion and tables assume no exercise of the underwriter’s
over-allotment option to otherwise indicated, the above common stock. If the underwriter exercises its option to
purchase additional shares in full, our existing stockholders would own approximately 91.0%, and our new
investors would own approximately 9.0% of the total number of shares of our common stock outstanding upon
the completion of this offering.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS

This management’s discussion and analysis of financial condition and results of operations contains
Jorward-looking statements that involve risks and uncertainties. See “Special Note Regarding Forward-
Looking Statements” for a discussion of the uncertainties, risks and assumptions associated with those
statements. You should read the following discussion in conjunction with “Selected Historical Financial and
Other Data” and our audited consolidated financial statements and related notes which are included elsewhere
in this prospectus. Our actual results may differ materially from those discussed in the forward-
looking statements as a result of various factors, including, but not limited to, those described under “Risk
Factors” and included in other portions of this prospectus.

This prospectus includes forward-looking statements. We have based these forward-looking statements on
our current expectations and projections about future events. These forward-looking statements are subject to
known and unknown risks, uncertainties, and assumptions about us that may cause our actual results, levels of
activity, performance, or achievements to be materially different from any future results, levels of activity,
performance or achievements expressed or implied by such forward-looking statements. In some cases, you can
identify forward-looking statements by terminology such as “may,” “should,” “could,” “would,” “expect,”
“plan,” “anticipate,” “believe,” “estimate,” “continue,” or the negative of such terms or other similar
expressions. Factors that might cause or contribute to such a discrepancy include, but are not limited to, those
described in our other Securities and Exchange Commission (“SEC”) filings. References to “we”, “us”, “our,’
or the “Company” are to Linkhome Holdings Inc. and its subsidiary, except where the context requires
otherwise.

o o o« 5

>

Overview

Linkhome Holdings Inc. (“Linkhome,” “Linkhome Holdings,” the “Company,” or “We”) is a corporation
incorporated under the laws of Nevada on November 6, 2023. Linkhome was incorporated as a holding
company with no material operations of its own. Linkhome conducts substantially all of the operations through
its subsidiary, Linkhome Realty Group, a California corporation (“Linkhome Realty”’). Located in Irvine,
California, Linkhome Realty is presently focused on serving the Southern California market, and, over time,
intends to establish a nationwide marketing network covering multiple states.

Linkhome Realty focuses on comprehensive real estate activities as a one-stop destination for a variety of
real estate needs. By using Artificial Intelligence (“Al”) to streamline the property search and transaction
process, we facilitate property transactions as a real estate agency and provide efficient property management
services. We aim to offer comprehensive assistance to our clients in real estate investments by diversifying our
services and providing clients with access to a wide range of real estate solutions. Further, we aim to provide
personalized services to both buyers and sellers to meet their various real estate needs, and help our clients buy
and sell property more efficiently.

Additionally, where possible and when we have sufficient cash on hand to permit such a purchase, we
purchase and sell real estate for our clients through our Cash Offer program. We developed the Cash Offer
program with the intent of increasing the successful rate in our clients’ acquisition of their desired houses. We
also use this service as a marketing tool to help us attract more clients. We use cash to purchase the target
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property first, and then sell it to our customer. This service is particularly effective in the competitive U.S. real
estate market, where buyers often face competition and bidding for popular properties during the home purchase
bid. Our ability to make all-cash offers helps our clients secure desired properties quickly, thereby enhancing
their chances of success. Our ultimate strategic goal is to become the premier Al driven real estate technology
company, utilizing artificial intelligence to transform the real estate industry, making property transactions more
user-friendly, transparent, and efficient. Currently, our funding for the Cash Offer comes primarily from
investments made by our CEO and shareholders. With the funds generated from this offering, we plan to expand
our Cash Offer program. We believe and are confident that, over time, our revenue will continue to grow and we
will become more profitable over time.

Key Factors that Affect Our Results of Operations

. Market Conditions: Fluctuations in the real estate market, including changes in supply and demand
dynamics, interest rate, economic conditions, and regulatory policies, can significantly impact on
our business. We closely monitor market trends and adapt our strategies in order to mitigate risks
and capitalize on opportunities.
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Technology Integration: As we strive to become the premier Al real estate company, our ability to
effectively integrate Al and other innovative technologies into our operations is crucial.

Client Preferences and Demands:  We continuously assess client feedback, market research and
industry trends to improve our services.

Competition: The real estate industry is highly competitive, with numerous companies competing
for market share and client attention. We strive to differentiate ourselves through our comprehensive
services, innovative solutions and exceptional customer service. Continuous assessment of
competitor strategies and market positioning informs our efforts to maintain a competitive
advantage.

Economic Factors: We aim to continuously evaluate Macroeconomic factors, such as GDP
growth, employment rates, inflation, which can influence real estate market dynamics and consumer
behavior. When GDP growth and employment rates are strong, we typically see higher consumer
confidence and spending power. On the other hand, rising inflation can lead to increased interest
rates, potentially reducing consumer buying power and making it more expensive for consumers to
purchase homes.

Operational Efficiency: The process of real estate transaction includes multiple steps. We
continuously optimize our processes, invest in staff training and development, and leverage
technology to enhance productivity.

Related Party Transactions

Related Parties

The following individuals are considered related parties due to their roles in the Company:

Haiyan Ma: The Company’s shareholder.

Zhen Qin: Chairman of the Board, Chief Executive Officer (“CEO”), and major shareholder. Zhen
Qin also serves as a licensed real estate agent acting on behalf of the Company.

NaLi: Chief Financial Officer (“CFO”) and Director. Na Li is the spouse of Zhen Qin.

For the Three Months Ended March 31, 2025 and 2024

Property Purchases and Sales Through Cash Offer

For the three months ended March 31, 2024, the Company acquired a property for $915,662 in cash from
an unrelated party, holding title in its name, and subsequently sold the property to Haiyan Ma for $924,544.

Real Estate Agency Service

For the three months ended March 31, 2025, the Company provided real estate agency services to Na Li,
assisting with the sale of a property. The Company earned $126,000 in real estate agency commission from Na
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Li but paid a referral fee of $28,440 to Haiyan Ma for introducing the buyer, resulting in net revenue of $97,560
recognized on a net basis.

For the Years Ended December 31, 2024 and 2023

Property Purchases and Sales Through Cash Offer

For the year ended December 31, 2024, the Company purchased three properties in cash for $2,884,882
from unrelated parties and subsequently sold them to Haiyan Ma for $2,940,544. For the year ended
December 31, 2023, the Company purchased one property in cash for $1,056,370 from an unrelated party and
subsequently sold it to Haiyan Ma for $1,069,072.

4
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For the year ended December 31, 2024, the Company purchased a property in cash for $1,425,930 from
Haiyan Ma, which included $1,420,000 paid to Haiyan Ma as the total consideration and $5,930 in title charges,
escrow charges, and other related costs. The Company subsequently sold the property to Na Li for $1,670,000.

Real Estate Agency Service

For the year ended December 31, 2024, the Company provided real estate agency services to Haiyan Ma,
assisting with the sale of two properties and the purchase of one property, for which the Company earned a total
of $62,650 in real estate agency commission.

For the year ended December 31, 2024, the Company provided real estate agency services to Zhen Qin
and Na Li, assisting with the purchase of a property, for which the Company earned $50,000 in real estate
agency commission.

For the year ended December 31, 2024, the Company provided real estate agency services to two minority
shareholders, assisting one shareholder with selling a property and the other shareholder with purchasing a
property, for which the Company earned a total of $15,550 in real estate agency commission.

Property Management Service

For the year ended December 31, 2024, the Company provided tenant placement services to a minority
shareholder, assisting with securing a rental property, for which the Company earned $1,800 in property
management service revenue.

Home Renovation Service

For the year ended December 31, 2024, the Company provided home renovation services to Haiyan Ma
on three home renovation projects, for which the Company earned $53,012 in home renovation service revenue
and incurred $43,332 in renovation costs.

For the year ended December 31, 2024, the Company provided home renovation services to Na Li on four
home renovation projects, for which the Company earned $64,500 in home renovation service revenue and
incurred $56,769 in renovation costs.

Commission Expense

For the year ended December 31, 2023, the Company incurred commission expenses of $61,400, which
were paid to Zhen Qin for real estate transactions conducted on behalf of the Company. This amount was
recorded in cost of revenues.

As of March 31, 2025, December 31, 2024 and 2023

Due to Related Party

On May 1, 2024, Zhen Qin lent $530,000 to the Company to support its operational needs. As of
March 31, 2025, the Company had fully repaid the outstanding balance to Zhen Qin, resulting in no amount due
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to the related party. As of December 31, 2024, the Company repaid $475,000 to Zhen Qin, leaving an
outstanding balance of $55,000.
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Selected Income Statement Items

Net Revenues

We derive our net revenues from (i) real estate purchases and sales made through Cash Offer, and (ii) real
estate services including acting as real estate agency for buying and selling properties, property management,
home renovation and mortgage referral services. The following table presents our net revenues by revenue
stream for the periods presented:

Three Months Ended March 31,
2025 2024 Change

Amount % Amount % Amount %

Revenue from property

purchases and sales
through Cash Offer $ 5,479,890 9598% $ 924,544 80.82% $ 4,555,346 492.71%

Real estate service revenue
Real estate agency

commission 211,517 3.71% 207,382 18.13% 4,135 1.99%
Property management service 1,767 0.03% 5,752 0.50% (3,985) (69.28)%
Home renovation service 9,952 0.17% 2,200 0.19% 7,752 352.36%
Mortgage referral fee 6,300 0.11% 4,050 0.36% 2,250 55.56%

Total real estate service revenue 229,536 4.02% 219,384 19.18% 10,152 4.63%
Total net revenues $ 5,709,426 100.00% $ 1,143,928 100.00% $ 4,565,498 399.11%

Years Ended December 31,
2024 2023 Change

Amount % Amount % Amount %

Revenue from property

purchases and sales
through Cash Offer $ 6,568,404 86.25% $ 1,069,072 78.04% $ 5,499,332 514.40%

Real estate service revenue
Real estate agency

commission 781,351  10.26% 261,705 19.10% 519,646 198.56%
Property management service 16,276 0.21% 17,225 1.26% (949) 5.51)%
Home renovation service 245226  3.22% 8,353  0.61% 236,873 2,835.78%
Mortgage referral fee 4,050  0.05% 13,500  0.99% (9,450) (70.00)%

Total real estate service revenue 1,046,903  13.75% 300,783  21.96% 746,120 248.06%
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Total net revenues $ 7,615,307 100.00% $ 1,369,855 100.00% $ 6,245,452 455.92%

Revenue from Property Purchases and Sales Through Cash Offer

In a competitive real estate market, a buyer who pays in cash is more likely to secure a property. To give
buyers an edge in competitive markets, we offer the Cash Offer program to enable buyers to make all-
cash offers on properties, even if they require financing. Through our Cash Offer program, we provide the funds
to make a cash offer once the client identifies a property. If the seller accepts the cash offer, we purchase the
property in cash to secure its ownership and subsequently sell it to the client within a short period of time. Our
property purchases and sales through Cash Offer focus primarily on residential and commercial properties.

Comparison of the Three Months Ended March 31, 2025 and 2024

Revenue from property purchases and sales through our Cash Offer program accounted for 95.98% and
80.82% of net revenues for the three months ended March 31, 2025 and 2024, respectively. Our revenue from
this program increased by $4,555,346, or 492.71%, from $924,544 for the three months ended March 31, 2024,
to $5,479,890 for the three months ended March 31, 2025. This significant increase was due to the expansion of
our Cash Offer program, which commenced in late 2023. For the three months ended March 31, 2025 and 2024,
we purchased and sold six and one properties, respectively, through the Cash Offer program, with average
transaction prices of $0.90 million and $0.92 million, respectively.
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Comparison of the Years Ended December 31, 2024 and 2023

Revenue from property purchases and sales through our Cash Offer program accounted for 86.25% and
78.04% of net revenues for the years ended December 31, 2024 and 2023, respectively. Our revenue from this
program increased by $5,499,332, or 514.40%, from $1,069,072 for the year ended December 31, 2023, to
$6,568,404 for the year ended December 31, 2024. This significant increase was due to the expansion of our
Cash Offer program, which commenced in late 2023. For the years ended December 31, 2024 and 2023, we
purchased and sold six and one properties, respectively, through the Cash Offer program, with average
transaction prices of $1.08 million and $1.05 million.

Real Estate Service Revenue

We offer comprehensive real estate services tailored to meet the diverse needs of our clients. Our real
estate service revenue consists primarily of real estate agency commissions for buying and selling properties for
clients, and revenue generated from property management, home renovation and mortgage referral services.

Comparison of the Three Months Ended March 31, 2025 and 2024

Real estate service revenue accounted for 4.02% and 19.18% of net revenues for the three months ended
March 31, 2025 and 2024, respectively. Our real estate service revenue increased by $10,152, or 4.63%, from
$219,384 for the three months ended March 31, 2024, to $229,536 for the three months ended March 31, 2025.
This increase was primarily driven by growth in real estate agency commission, home renovation service
revenue, and mortgage referral fees, partially offset by a decline in property management service revenue, as
explained below.

Real estate agency commission increased by $4,135, or 1.99%, from $207,382 for the three months ended
March 31, 2024, to $211,517 for the three months ended March 31, 2025. This increase was primarily driven by
a 6.38% rise in gross commission, which grew from $245,337 for the three months ended March 31, 2024, to
$261,000 for the same period in 2025, partially offset by higher rebates. Rebates increased by 30.37%, from
$37,955 for the three months ended March 31, 2024, to $49,483 for the three months ended March 31, 2025, as
we continued to offer rebates to attract more clients and expand market share. Despite the increase in gross
commission, total transaction volume decreased by 41.33%, primarily due to a 38.46% decrease in the number
of real estate transactions and a 4.66% decrease in the average transaction price. For the three months ended
March 31, 2025, we achieved a total transaction volume of $7,093,791 by completing 8 real estate transactions
at an average transaction price of $0.89 million, while we achieved a total transaction volume of $12,090,829
by completing 13 real estate transactions at an average transaction price of $0.93 million for the same period in
2024. The overall increase in gross commission was primarily driven by higher commission rates on certain
transactions and a focus on higher-value transactions.

Revenue from home renovation service increased by $7,752, or 352.36%, from $2,200 for the
three months ended March 31, 2024, to $9,952 for the three months ended March 31, 2025. This increase was
primarily driven by higher service fees earned from the completed home renovation project in 2025. For the
three months ended March 31, 2025 and 2024, we completed one home renovation project in each period.
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Revenue from mortgage referral service increased by $2,250, or 55.56%, from $4,050 for the
three months ended March 31, 2024, to $6,300 for the three months ended March 31, 2025. This increase was
primarily driven by a higher number of mortgage loans secured during the period. We assisted clients in
securing three mortgage loans for the three months ended March 31, 2025, compared to one mortgage loan for
the same period in 2024.

Revenue from property management service decreased by $3,985, or 69.28%, from $5,752 for the
three months ended March 31, 2024, to $1,767 for the three months ended March 31, 2025. This decrease was
primarily due to lower tenant placement service revenue, as we did not complete any tenant placements for the
three months ended March 31, 2025, compared to three tenant placements for the same period in 2024.
Additionally, ongoing property management service revenue remained limited, as this service commenced in the
third quarter of 2024. For the three months ended March 31, 2025, we managed three properties under ongoing
property management service, while no properties were managed for the same period in 2024.
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Comparison of the Years Ended December 31, 2024 and 2023

Real estate service revenue accounted for 13.75% and 21.96% of net revenues for the years ended
December 31, 2024 and 2023, respectively. Our real estate service revenue increased by $746,120, or 248.06%,
from $300,783 for the year ended December 31, 2023, to $1,046,903 for the year ended December 31, 2024.
This increase was primarily driven by growth in real estate agency commission and home renovation service
revenue, partially offset by a decrease in mortgage referral fees and property management service revenue, as
explained below.

Real estate agency commission increased by $519,646, or 198.56%, from $261,705 for the year ended
December 31, 2023, to $781,351 for the year ended December 31, 2024. This increase was primarily driven by
a 214.58% increase in transaction volume, resulting from a 130.00% increase in the number of real estate
transactions and a 36.78% increase in the average transaction price. For the year ended December 31, 2024, we
achieved a total transaction volume of $48,566,719 by completing 46 real estate transactions at an average
transaction price of $1.06 million, while we achieved a total transaction volume of $15,438,435 by completing
20 real estate transactions at an average transaction price of $0.77 million for the year ended December 31,
2023. The increase in real estate agency commission was partially offset by higher rebates, which we offered in
order to attract more clients and expand our market share. Rebates increased by $167,617, or 413.79%, from
$40,508 for the year ended December 31, 2023, to $208,125 for the year ended December 31, 2024, accounting
for 21.03% and 13.40% of gross real estate agency commission for the years ended December 31, 2024 and
2023, respectively.

Revenue from home renovation service increased by $236,873, or 2,835.78%, from $8,353 for the year
ended December 31, 2023, to $245,226 for the year ended December 31, 2024. This increase was driven by our
launch of home renovation service in late 2023 in response to a demand for home improvements aimed at
enhancing living spaces and increasing home equity. We completed 15 home renovation projects for the year
ended December 31, 2024, compared to one project for the year ended December 31, 2023.

Revenue from mortgage referral service decreased by $9,450, or 70.00%, from $13,500 for the year ended
December 31, 2023, to $4,050 for the year ended December 31, 2024. This decrease was primarily due to
reduced client demand for mortgage referrals, reflecting higher interest rates during 2024. We assisted one client
in securing a mortgage for the year ended December 31, 2024, compared to six clients for the year ended
December 31, 2023.

Revenue from property management service decreased by $949, or 5.51%, from $17,225 for the year
ended December 31, 2023, to $16,276 for the year ended December 31, 2024. We had nine tenant placements
for the year ended December 31, 2024, compared to eight for the year ended December 31, 2023. In addition to
tenant placement services, we began providing ongoing property management services in 2024 and managed
three properties by year-end. The decrease in revenue was primarily due to a lower average revenue per tenant
placement in 2024 and the initial implementation of ongoing property management services, which are
structured to generate recurring revenue over time rather than upfront payments.
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Our cost of revenues consists primarily of (i) costs related to property purchases made under Linkhome
Realty’s name, which properties are subsequently sold to customers, and (ii) costs associated with real estate
services, including commission expenses for real estate agents working for the Company and renovation costs
incurred for home renovation services.

We derive our cost of revenues from two revenue streams: (i) property purchases and sales through Cash
Offer and (ii) real estate services. The following table presents our cost of revenues by revenue stream for the

periods presented:

Cost of property purchases and
sales through Cash Offer

Cost of real estate services

Total cost of revenues

Three Months Ended March 31,

2025 2024 Change

Amount % Amount % Amount %

$ 5,437,924  99.82% $ 915,662 100.00% $ 4,522,262  493.88%
9,585 0.18% — —% 9,585 —%
$ 5,447,509 100.00% $ 915,662 100.00% $ 4,531,847 494.93%
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Years Ended December 31,
2024 2023 Change
Amount % Amount % Amount %
Cost of property purchases and
sales through Cash Offer $ 5,928,865 96.48% $ 1,056,370 94.51% $ 4,872,495 461.25%
Cost of real estate services 216,061 3.52% 61,400 5.49% 154,661  251.89%
Total cost of revenues $ 6,144,926 100.00% $ 1,117,770 100.00% $ 5,027,156  449.75%

Comparison of the Three Months Ended March 31, 2025 and 2024

Cost of property purchases and sales through Cash Offer increased by $4,522,262, or 493.88%, from
$915,662 for the three months ended March 31, 2024, to $5,437,924 for the three months ended March 31,
2025. This increase was primarily driven by a higher volume of transactions during the three months ended
March 31, 2025, compared to the same period in 2024,

Cost of real estate services was $9,585 for the three months ended March 31, 2025, compared to $0 for
the three months ended March 31, 2024. This increase was primarily driven by higher renovation costs incurred
in connection with home renovation services.

Comparison of the Years Ended December 31, 2024 and 2023

Cost of property purchases and sales through Cash Offer increased by $4,872,495, or 461.25%, from
$1,056,370 for the year ended December 31, 2023, to $5,928,865 for the year ended December 31, 2024, as we
launched this revenue stream in late 2023. The increase was primarily driven by a higher volume of transactions
in 2024 compared to 2023.

Cost of real estate services increased by $154,661, or 251.89%, from $61,400 for the year ended
December 31, 2023, to $216,061 for the year ended December 31, 2024. The increase was primarily driven by
higher renovation costs as we began providing home renovation services in late 2023. This was partially offset
by a reduction in commission expenses paid to our real estate agents, particularly to our CEO, who devoted
more time in 2024 to expanding into new markets.

Selling, General and Administrative Expenses

Our selling expenses primarily consist of staging, advertising and marketing costs, including online and
offline marketing, photography and videography. We expect our selling expenses as a percentage of net
revenues to modestly increase in the foreseeable future to achieve high-quality growth.

Our general and administrative expenses primarily consist of professional service costs, payroll and
payroll related costs, rent and other overhead costs. We anticipate our general and administrative expenses will
increase in the short term as a result of increased costs associated with being a public company, which will
likely include increased costs related to the hiring of additional personnel and fees to outside consultants,
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attorneys, and accountants; however, we expect our general and administrative expenses as a percentage of net
revenues to decrease over the long term as we continue to enhance overall cost control to improve operating
margin.
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Comparison of the Three Months Ended March 31, 2025 and 2024

The following table summarized our consolidated results of operations for the three months ended

March 31, 2025 and 2024:

Net revenues

Cost of revenues
Gross profit
Operating expenses

Selling expenses

General and
administrative
expenses

Total operating expenses
Operating income
Other expenses, net

Income before income
taxes

Income tax expenses

Net income

Net Revenues

Three Months Ended March 31,

% of % of Percentage
2025 Revenues 2024 Revenues Change Change

$5,709,426 100.00% $1,143,928 100.00% $4.,565,498 399.11%

5,447,509 95.41% 915,662 80.04% 4,531,847 494.93%

261,917 4.59% 228,266 19.96% 33,651 14.74%

17,341 0.30% 900 0.08% 16,441 1,826.78%
120,754 2.12% 154,433 13.50% (33,679) 21.81)%
138,095 2.42% 155,333 13.58% (17,238) (11.10)%

123,822 2.17% 72,933 6.38% 50,889 69.77%

(11,749) (0.21)% (293) (0.03)% (11,456) 3,909.90%

112,073 1.96% 72,640 6.35% 39,433 54.29%
31,444 0.55% 32,348 2.83% (904) (2.79)%

$ 80,629 1.41% $ 40,292 3.52% $ 40,337 100.11%

Net revenues for the three months ended March 31, 2025 and 2024 were $5,709,426 and $1,143,928,
respectively, representing an increase of $4,565,498, or 399.11%. This increase was primarily driven by a
$4,555,346 increase in revenue from property purchases and sales through Cash Offer, along with a $10,152
increase in real estate service revenue.

Cost of Revenues

Three Months Ended March 31,

2025

2024

Change

Percentage

Change
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Cost of property purchases and sales

through Cash Offer $ 5437924 § 915662 § 4,522,262 493.88%
Cost of real estate services 9,585 — 9,585 —%
Total cost of revenues $ 5447509 $ 915,662 § 4,531,847 494.93%
As a percentage of net revenues 95.41% 80.04%

Cost of revenues for the three months ended March 31, 2025 and 2024 was $5,447,509 and $915,662,
respectively, representing an increase of $4,531,847, or 494.93%. This increase was primarily driven by higher
costs associated with increased revenue from property purchases and sales through Cash Offer.

Gross Profit and Gross Margin

Three Months Ended March 31,

2025 2024

Gross Profit Gross Margin Gross Profit Gross Margin

Property purchases and sales through

Cash Offer $ 41,966 0.74% $ 8,882 0.78%
Real estate services 219,951 3.85% 219,384 19.18%
Total $ 261,917 4.59% $ 228,266 19.96%
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Gross profit for the three months ended March 31, 2025 and 2024 was $261,917 and $228,266,
respectively, representing an increase of $33,651, or 14.74%. The blended gross margin was 4.59% for the
three months ended March 31, 2025, compared to 19.96% for the same period in 2024.

Gross profit from property purchases and sales through Cash Offer, as a percentage of revenue from
property purchases and sales through Cash Offer, was 0.77% for the three months ended March 31, 2025,
compared to 0.96% for the same period in 2024. We expect that our Cash Offer program may continue to
adversely affect our gross margin in the short term but will provide significant long-term growth opportunities
by allowing us to differentiate ourselves in a highly competitive real estate market, attract more clients, and
increase market share.

Gross profit from real estate services, as a percentage of real estate service revenue, was 95.82% for the
three months ended March 31, 2025, compared to 100.00% for the same period in 2024. This decrease was
primarily due to higher renovation costs incurred in connection with home renovation services.

Selling Expenses

Selling expenses primarily consisted of staging, advertising, and marketing costs. Selling expenses for
the three months ended March 31, 2025 and 2024 were $17,341 and $900, respectively, representing an increase
of $16,441, or 1,826.78%. This increase was primarily driven by higher advertising and marketing expenditures
aimed at attracting more clients and listings, as well as enhancing brand awareness.

General and Administrative Expenses

The following table summarized our general and administrative expenses for the three months ended
March 31, 2025 and 2024:

Three Months Ended March 31,

Percentage
2025 2024 Change Change

Legal and accounting expenses $ 40,126 3 86,379 §  (46,253) (53.55)%
Payroll expense 47,325 41,700 5,625 13.49%
Payroll tax expense 4,781 4,625 156 3.38%
Rent expense 12,050 11,520 530 4.60%
Depreciation expense 4,639 4,651 (12) (0.26)%
Other general and administrative

expenses 11,833 5,558 6,275 112.90%
Total general and administrative expenses $§ 120,754 $ 154,433 § (33,679) (21.81)%
As a percentage of net revenues 2.12% 13.50%

General and administrative expenses for the three months ended March 31, 2025 and 2024 were $120,754
and $154,433, respectively, representing a decrease of $33,679, or 21.81%. This decrease was primarily due to a
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reduction in legal and accounting expenses of $46,253 and a slight decline in depreciation expense of $12,
partially offset by increases in payroll expense of $5,625, payroll tax expense of $156, and rent expense of
$530. Legal and accounting expenses decreased primarily due to a lower volume of advisory services utilized
during the period. Payroll and payroll tax expenses increased primarily due to the hiring of new employees.
Rent expense increased primarily due to a scheduled rent adjustment under the office lease, effective from
September 2024.

Other Expenses, Net

Other expenses were $11,749 for the three months ended March 31, 2025, compared to $293 for the
three months ended March 31, 2024. For the three months ended March 31, 2025, other expenses primarily
consisted of unrealized loss on trading securities of $11,007, interest expense of $682, and bank fees of $60. For
the three months ended March 31, 2024, other expenses primarily consisted of interest expense of $800,
partially offset by bank rewards of $300 and credit card rebates of $207.
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Income Tax Expenses

Income tax expenses for the three months ended March 31, 2025 and 2024 were $31,444 and $32,348,
respectively, representing a decrease of $904, or 2.79%. This decrease was primarily due to a lower effective tax
rate in 2025.

Net Income

Net income for the three months ended March 31, 2025 and 2024 was $80,629 and $40,292, respectively,
representing an increase of $40,337, or 100.11%. This increase was primarily driven by significant growth in
net revenues and lower operating expenses.

Comparison of the Years Ended December 31, 2024 and 2023

The following table summarized our consolidated results of operations for the years ended December 31,
2024 and 2023:

Years Ended December 31,

% of % of Percentage
2024 Revenues 2023 Revenues Change Change
Net revenues $7,615,307 100.00% $ 1,369,855 100.00% $ 6,245,452 455.92%
Cost of revenues 6,144,926 80.69% 1,117,770 81.60% 5,027,156 449.75%
Gross profit 1,470,381 19.31% 252,085 18.40% 1,218,296 483.29%
Operating expenses
Selling expenses 15,754 0.21% 4,476 0.33% 11,278 251.97%
General and
administrative
expenses 365,207 4.80% 88,761 6.47% 276,446 311.45%
Total operating expenses 380,961 5.01% 93,237 6.80% 287,724 308.59%
Operating income 1,089,420 14.30% 158,848 11.60% 930,572 585.83%
Other expenses, net (1,832) (0.02)% (5,730) (0.42)% 3,898 (68.03)%
Income before income
taxes 1,087,588 14.28% 153,118 11.18% 934,470 610.29%
Income tax expenses 309,352 4.06% 1,925 0.14% 307,427 15,970.23%
Net income $§ 778,236 10.22% § 151,193 11.04% § 627,043 414.73%

Net Revenues

Net revenues for the years ended December 31, 2024 and 2023 were $7,615,307 and $1,369,855,
respectively, representing an increase of $6,245,452, or 455.92%. This increase was primarily driven by a
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$5,499,332 increase in revenue from property purchases and sales through Cash Offer, along with a $746,120

increase in real estate service revenue.

Cost of Revenues

Years Ended December 31,
Percentage
2024 2023 Change Change

Cost of property purchases and sales

through Cash Offer $ 5,928,865 $ 1,056,370 § 4,872,495 461.25%
Cost of real estate services 216,061 61,400 154,661 251.89%
Total cost of revenues $ 6,144926 $ 1,117,770 § 5,027,156 449.75%
As a percentage of net revenues 80.69% 81.60%

Cost of revenues for the years ended December 31, 2024 and 2023 was $6,144,926 and $1,117,770,
respectively, representing an increase of $5,027,156, or 449.75%. This increase was primarily driven by higher
costs associated with increased revenue from property purchases and sales through Cash Offer, as well as higher

renovation costs related to the expansion of our home renovation services.
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Gross Profit and Gross Margin

Years Ended December 31,

2024 2023

Gross Profit Gross Margin Gross Profit Gross Margin

Property purchases and sales through

Cash Offer $ 639,539 8.40% $ 12,702 0.93%
Real estate services 830,842 10.91% 239,383 17.47%
Total $ 1,470,381 19.31% $ 252,085 18.40%

Gross profit for the years ended December 31, 2024 and 2023 was $1,470,381 and $252,085, respectively,
representing an increase of $1,218,296, or 483.29%. The blended gross margin was 19.31% for the year ended
December 31, 2024, compared to 18.40% for the year ended December 31, 2023.

Gross profit from property purchases and sales through Cash Offer as a percentage of revenue from
property purchases and sales through Cash Offer was 9.74% for the year ended December 31, 2024, compared
to 1.19% for the year ended December 31, 2023. This increase was primarily driven by improved pricing
strategies and operational efficiencies as we scaled the Cash Offer program.

Gross profit from real estate services as a percentage of real estate service revenue was 79.36% for the
year ended December 31, 2024, compared to 79.59% for the year ended December 31, 2023. The slight
decrease was primarily due to higher renovation costs, partially offset by lower commission expenses paid to
our CEO. As part of our real estate services, we began providing home renovation services in late 2023. Gross
profit from home renovation services as a percentage of home renovation service revenue was 18.03% for the
year ended December 31, 2024,

Selling Expenses

Selling expenses primarily consisted of staging, advertising, and marketing costs. Selling expenses for
the years ended December 31, 2024 and 2023 were $15,754 and $4,476, respectively, representing an increase
of $11,278, or 251.97%. This increase was primarily driven by higher advertising and marketing expenditures
aimed at attracting more clients and listings, as well as enhancing brand awareness.

General and Administrative Expenses

The following table summarized our general and administrative expenses for the years ended
December 31, 2024 and 2023:

Years Ended December 31,

Percentage
2024 2023 Change Change
Legal and accounting expenses $ 99,363 § 12,267 $ 87,096 710.00%
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Payroll expense 152,256 45,300 106,956 236.11%
Payroll tax expense 13,795 4,782 9,013 188.47%
Rent expense 46,572 15,114 31,458 208.13%
Depreciation expense 18,762 6,042 12,720 210.54%
Other general and administrative expenses 34,459 5,256 29,203 555.65%
Total general and administrative expenses § 365,207 § 88,761 $ 276,446 311.45%
As a percentage of net revenues 4.80% 6.47%

General and administrative expenses for the years ended December 31, 2024 and 2023 were $365,207 and
$88,761, respectively, representing an increase of $276,446, or 311.45%. This increase was primarily driven by
higher payroll expense, legal and accounting expenses, rent expense, depreciation expense, and payroll tax
expense, which increased by $106,956, $87,096, $31,458, $12,720, and $9,013, respectively. Payroll and
payroll tax expenses increased primarily due to the hiring of new employees. Legal and accounting expenses
increased primarily in connection with the Company’s preparation for its initial public offering. Rent expense
increased following the commencement of the Company’s office lease in September 2023. Depreciation
expenses increased due to the acquisition of a vehicle, furniture, and office equipment.
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Other Expenses, Net

Other expenses were $1,832 for the year ended December 31, 2024, compared to $5,730 for the year
ended December 31, 2023. For the year ended December 31, 2024, other expenses primarily consisted of
interest expense of $3,115, bank fees of $456, and other miscellaneous expenses of $107, partially offset by
credit card rebates of $1,166 and bank rewards of $680. For the year ended December 31, 2023, other expenses
primarily consisted of interest expense of $967 and other miscellaneous expenses of $4,871, partially offset by
credit card rebates of $108.

Income Tax Expenses

Income tax expenses for the years ended December 31, 2024 and 2023 were $309,352 and $1,925,
respectively, representing an increase of $307,427, or 15,970.23%. This significant increase was primarily due
to higher taxable income and a change in Linkhome Realty’s tax filing status from an S-corporation to C-
corporation, effective January 1, 2024. As a C-corporation, Linkhome Realty is subject to a federal income tax
rate of 21% and a California state income tax rate of 8.84%.

Net Income

Net income for the years ended December 31, 2024 and 2023 was $778,236 and $151,193, respectively,
representing an increase of $627,043, or 414.73%. This increase was primarily driven by the significant growth
in net revenues, partially offset by higher operating expenses.

Liquidity and Capital Resources

In assessing liquidity, management monitors and analyzes the Company’s cash on-hand, ability to
generate sufficient revenue sources in the future, and operating and capital expenditure commitments.
Historically, we have funded our working capital, operations and other capital requirements primarily through
equity contributions from stockholders and cash flow from operations. Our ability to meet our current expenses
and obligations depends on the future realization of our current assets. Management has considered historical
experience, current economic conditions, reasonable and supportable forecasts of future economic conditions,
and trends in the real estate industry to evaluate the expected collectability of accounts receivable as
of March 31, 2025, December 31, 2024 and 2023. Our liquidity may be affected by general economic,
competitive, and other factors, many of which are beyond our control.

We plan to expand our real estate business, develop our artificial intelligence real estate platform, and
increase our own real estate investment. To accomplish such expansion plan, we estimate the total related
capital investment and expenditures to be approximately $2 million over the next 12 months.

We believe that our current cash and cash flows provided by operating activities will be sufficient to meet
our working capital needs for existing business over the next 12 months from the issuance date of the financial
statements. However, we plan to use part of the proceeds from this offering to support our business expansion
described above. We may also seek additional financing, to the extent needed, and there can be no assurance
that such financing will be available on favorable terms, or at all. Such financing may include the use of
additional debt or the sale of additional equity securities. Any financing which involves the sale of equity
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securities or instruments that are convertible into equity securities could result in immediate and possibly
significant dilution to our existing stockholders. If it is determined that the cash requirements exceed the
Company’s amounts of cash on hand, the Company may also seek to issue additional debt or obtain financial
support from stockholders. The principal stockholders of the Company have made a commitment to provide
financial support to the Company whenever necessary and will continue to provide support following the
consummation of this offering.

Cash Flows For the Three Months Ended March 31, 2025 and 2024

As of March 31, 2025, we had cash and cash equivalents of $584,143, other current assets of $2,755,445,
current liabilities of $866,362, net working capital of $2,473,226, and a current ratio of 3.85:1.
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The following table presented a summary of our cash flows for the three months ended March 31, 2025
and 2024:

Three Months Three Months

Ended Ended
March 31, March 31,
2025 2024
Net cash used in operating activities $  (893,832) $ (40,297)
Net cash used in investing activities (136,000) (2,463)
Net cash (used in) provided by financing activities (56,974) 928,143
Net (decrease) increase in cash and cash equivalents (1,086,806) 885,383
Cash and cash equivalents, beginning of period 1,670,949 651,911
Cash and cash equivalents, end of period $ 584,143 § 1,537,294

Net Cash Used in Operating Activities

Net cash used in operating activities was $893,832 for the three months ended March 31, 2025, primarily
derived from (i) net income of $80,629, adjusted for noncash activities including lease expense of $11,337,
unrealized loss on trading securities of $11,007, and depreciation of $4,639; (ii) net changes in operating assets
and liabilities as of March 31, 2025 compared to December 31, 2024, primarily consisting of (a) an increase in
accounts receivable of $1,815,840, (b) an increase in deferred IPO costs of $49,000, (c) an increase in advance
to contractor of $26,873, (d) a decrease in accounts payable of $21,300, (e) a decrease in operating lease
liabilities of $11,551, and (f) an increase in deferred tax assets of $3,080, partially offset by (a) a decrease in
real estate held for sale of $907,061, (b) a decrease in prepaid expenses and other receivables of $9,979, and
(¢) an increase in other current liabilities of $9,160.

Net cash used in operating activities was $40,297 for the three months ended March 31, 2024, primarily
derived from (i) net income of $40,292, adjusted for noncash activities including lease expense of $11,335 and
depreciation of $4,651; (ii) net changes in operating assets and liabilities as of March 31, 2024 compared to
December 31, 2023, primarily consisting of (a) an increase in accounts receivable of $115,411, (b) an increase
in deferred IPO costs of $50,000, (c) an increase in advance to contractor of $17,940, (d) a decrease in operating
lease liabilities of $11,120, and (e) a decrease in accounts payable of $9,131, partially offset by (a) an increase
in other current liabilities of $82,019 and (b) a decrease in prepaid expenses and other receivables of $25,008.

Net cash used in operating activities was $893,832 for the three months ended March 31, 2025, compared
to $40,297 for the same period in 2024, representing an increase in cash outflow of $853,535. This increase was
primarily due to (i) a decrease in cash inflow of $1,700,429 on accounts receivable, (ii) an increase in cash
outflow of $72,859 on other current liabilities, (iii) an increase in cash outflow of $15,029 on prepaid expenses,
(iv) an increase in cash outflow of $12,169 on accounts payable, (v) an increase in cash outflow of $8,933 on
advance to contractor, (vi) an increase in cash outflow of $3,080 on deferred tax assets, and (vii) an increase in
cash outflow of $431 on operating lease liabilities, partially offset by (i) an increase in cash inflow of $907,061
on real estate held for sale, (ii) an increase in cash inflow of $51,334 on net income adjusted for noncash
activities, and (iii) a decrease in cash outflow of $1,000 on deferred IPO costs.
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Net Cash Used in Investing Activities

Net cash used in investing activities was $136,000 for the three months ended March 31, 2025, which
primarily consisted of purchases of trading securities totaling $136,000.

Net cash used in investing activities was $2,463 for the three months ended March 31, 2024, which
primarily consisted of purchases of office equipment for $1,082, furniture for $982, and a trademark for $399.

Net Cash (Used in) Provided by Financing Activities

Net cash used in financing activities was $56,974 for the three months ended March 31, 2025, which
primarily consisted of repayments of $381,000 to a related party and $1,974 on an auto loan, partially offset by
related party advances of $326,000.
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Net cash provided by financing activities was $928,143 for the three months ended March 31, 2024,
which primarily consisted of proceeds from equity financing of $930,000, partially offset by repayments of
$1,857 on an auto loan.

Cash Flows For the Years Ended December 31, 2024 and 2023

As of December 31, 2024, we had cash and cash equivalents of $1,670,949, other current assets of
$1,652,699, current liabilities of $944,447, net working capital of $2,379,201, and a current ratio of 3.52:1.

The following table presented a summary of our cash flows for the years ended December 31, 2024 and

2023:
Year Ended Year Ended
December 31, December 31,
2024 2023

Net cash (used in) provided by operating activities $ (4,844) $ 223,314
Net cash used in investing activities (3,513) (40,522)
Net cash provided by financing activities 1,027,395 280,156
Net increase in cash and cash equivalents 1,019,038 462,948
Cash and cash equivalents, beginning of period 651,911 188,963
Cash and cash equivalents, end of period $ 1,670,949 $ 651,911

Net Cash (Used in) Provided by Operating Activities

Net cash used in operating activities was $4,844 for the year ended December 31, 2024, primarily derived
from (i) net income of $778,236, adjusted for noncash activities including lease expense of $45,347 and
depreciation of $18,762, partially offset by a decrease in allowance for credit losses of $9,092; (ii) net changes
in operating assets and liabilities as of December 31, 2024 compared to December 31, 2023, primarily
consisting of (2) an increase in real estate held for sale of $907,061, (b) an increase in deferred IPO costs of
$699,499, (c) a decrease in operating lease liabilities of $45,062, (d) an increase in accounts receivable of
$8,676, and (e) an increase in prepaid expenses and other receivables of $2,971, partially offset by (a) an
increase in other current liabilities of $820,575 and (b) an increase in accounts payable of $4,597.

Net cash provided by operating activities was $223,314 for the year ended December 31, 2023, primarily
derived from (i) net income of $151,193, adjusted for noncash activities including lease expense of $15,115 and
depreciation of $6,042; (ii) net changes in operating assets and liabilities as of December 31, 2023 compared to
December 31, 2022, primarily consisting of (a) a decrease in accounts receivable of $106,289 and (b) an
increase in other current liabilities of $14,548, partially offset by (a) a decrease in accounts payable of $25,800,
(b) an increase in prepaid expenses and other receivables of $25,008, (c) a decrease in operating lease liabilities
0f $14,830, and (d) an increase in security deposits of $4,235.

Net cash used in operating activities was $4,844 for the year ended December 31, 2024, compared to net
cash provided by operating activities of $223,314 for the year ended December 31, 2023, representing an
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increase in cash outflow of $228,158. This increase was primarily due to (i) an increase in cash outflow of
$907,061 on real estate held for sale, (ii) an increase in cash outflow of $699,499 on deferred IPO costs, (iii) a
decrease in cash inflow of $114,965 on accounts receivable, and (iv) an increase in cash outflow of $30,232 on
operating lease liabilities, partially offset by (i) a decrease in cash outflow of $806,027 on other current
liabilities, (ii) an increase in cash inflow of $660,903 on net income adjusted for noncash activities, (iii) a
decrease in cash outflow of $30,397 on accounts payable, (iv) a decrease in cash outflow of $22,037 on prepaid
expenses, and (v) a decrease in cash outflow of $4,235 on security deposits.

Net Cash Used in Investing Activities

Net cash used in investing activities was $3,513 for the year ended December 31, 2024, which primarily
included purchases of office equipment for $1,082, furniture for $982, and trademarks for $1,449.

Net cash used in investing activities was $40,522 for the year ended December 31, 2023, which primarily
included purchases of a vehicle for $35,250, furniture for $4,343, and office equipment for $929.
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Net Cash Provided by Financing Activities

Net cash provided by financing activities was $1,027,395 for the year ended December 31, 2024, which
primarily consisted of proceeds from equity financing of $980,000 and related party advances of $880,000,
partially offset by repayments of $825,000 to the related party and $7,605 on an auto loan.

Net cash provided by financing activities was $280,156 for the year ended December 31, 2023, which
primarily consisted of proceeds from capital contribution of $303,000, partially offset by dividend payments of
$21,154 and repayments of $1,690 on an auto loan.

Contractual Obligations

Our contractual obligations as of March 31, 2025 were as follows:

1 Year or More Than
Less 1 Year Total
Operating lease liabilities $ 18,907 $ — 5 18,907
Auto loan payable 8,231 33,278 41,509
Total $ 27,138 § 33,278 $ 60,416

Our contractual obligations as of December 31, 2024 were as follows:

1 Year or More Than
Less 1 Year Total
Operating lease liabilities $ 29,980 $ — S 29,980
Auto loan payable 8,102 35,381 43,483
Total $ 38,082 § 35,381 $ 73,463

Off-Balance Sheet Arrangements
We did not have any off-balance sheet arrangements as of March 31, 2025, December 31, 2024 and 2023.

Trend Information

Other than as disclosed elsewhere in this prospectus, we are not aware of any trends, uncertainties,
demands, commitments, or events that are reasonably likely to have a material effect on our revenue, income
from operations, net income, liquidity, or capital resources, or that would cause reported financial information
not necessarily to be indicative of future operating results or financial condition.

Inflation

Inflation and rising interest rates have significantly influenced the economic environment, impacting our
operations and financial performance. Monetary authorities, in response to heightened inflationary pressures,
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have raised interest rates, which has increased borrowing costs and reduced the availability of financing. These
changes have directly affected the real estate market by making mortgages less affordable for potential
homebuyers, leading to decreased demand for real estate. We continue to monitor inflation, monetary policy
changes, and their potential adverse effects on our business. Despite these challenges, higher interest rates have
reduced competition among buyers, creating opportunities for some to view this as an advantageous time to
purchase real estate.

Critical Accounting Policies and Estimates

Our discussion and analysis of our financial condition and results of operations are based upon our
consolidated financial statements. These financial statements are prepared in accordance with U.S. GAAP,
which requires us to make estimates and assumptions that affect the reported amounts of our assets and
liabilities and revenue and expenses, to disclose contingent assets and liabilities on the date of the consolidated
financial statements, and to disclose the reported amounts of revenue and expenses incurred during the financial
reporting period. We continue to evaluate these estimates and assumptions that we believe to be reasonable
under the circumstances. We rely on these evaluations as the basis for making judgments about the carrying
values of assets and liabilities that are not readily apparent from other sources. Since the use of estimates is an
integral component of the financial reporting process,
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actual results could differ from those estimates. Some of our accounting policies require higher degrees of
judgment than others in their application. We believe that the critical accounting policies disclosed in this
prospectus reflect the more significant judgments and estimates used in preparation of our consolidated
financial statements. Further, as an emerging growth company, we have elected to use the extended transition
period for complying with new or revised accounting standards that have different effective dates for emerging
growth companies until the earlier of the date that we (i) are no longer an emerging growth company or
(i1) affirmatively and irrevocably opt out of the extended transition period provided in the JOBS Act. As a result,
these financial statements contained in our subsequent filings with the SEC may not be comparable to other
public companies.

The following critical accounting policies rely upon assumptions and estimates and were used in the
preparation of our consolidated financial statements:

Use of Estimates

The preparation of the consolidated financial statements in conformity with U.S. GAAP requires
management to make estimates and assumptions that affect the reported amounts of assets and liabilities as of
the dates of the consolidated financial statements, as well as the reported amounts of revenues and expenses
during the reporting period. These estimates and judgments include, but are not limited to, revenue recognition,
allowance for credit losses, income taxes, the useful lives of long-lived assets and assumptions used in assessing
impairment of long-lived assets. Management bases its estimates on historical experience and on various other
assumptions believed to be reasonable under the circumstances, the results of which form the basis for making
judgments about the carrying values of assets and liabilities. Although actual amounts may differ from the
estimated amounts, such differences are not likely to be material.

Revenue Recognition

In accordance with ASC 606, “Revenue from Contracts with Customers,” revenue is recognized when a
customer obtains control of promised goods or services. The amount of revenue recognized reflects the
consideration that the Company expects to be entitled to receive in exchange for these goods or services. The
Company recognizes revenues following the five-step model prescribed under ASU No. 2014-09: (i) identifies
contract(s) with a customer; (ii) identifies the performance obligations in the contract; (iii) determines the
transaction price; (iv) allocates the transaction price to the performance obligations in the contract; and
(v) recognizes revenues when (or as) it satisfies the performance obligation.

The Company derives its revenues primarily from real estate services and real estate purchases and sales
through Cash Offer.

Real Estate Service Revenue

The Company’s real estate service revenue consists primarily of real estate agency commission for buying
and selling properties for clients, revenue generated from property management service, home renovation
service, and mortgage referral service.
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The Company earns agency commission revenue, usually at a fixed percentage of property’s selling price,
through facilitating the buy or sale of various types of properties, including residential, commercial, and land
parcels. The Company is considered an agent for these services provided, and reports service revenue earned
through these transactions on a net basis. Revenue is recognized when the agency service is provided, usually at
the closing of the escrow.

The Company’s CEO has owned his personal real estate salesperson license since 2020 and obtained a
personal real estate broker license on August 8, 2023. Prior to obtaining the broker license, the Company
performed real estate transactions as a sales agent under a real estate brokerage firm owned by an unrelated
third party and earned sales commissions at fixed rate. On November 17, 2023, Linkhome Realty obtained a
real estate broker license for the Company. Thus, the Company gradually transitioned from operating as a sales
agent under a third-party real estate broker to a real estate broker independently. This transition marks a
significant shift in the Company’s business model, as it no longer relies on other firms to conduct real estate
transactions.
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The Company provides property management services, which include two primary activities: tenant
placement and ongoing property management. Tenant placement services involve marketing the property,
identifying suitable tenants, and facilitating the rental agreement. For these services, the Company acts as an
agent and charges a rental commission, either as a percentage of the first year’s rent or a fixed fee. Revenue
from tenant placement is recognized at a point in time when a tenant is secured, and the lease contract is
executed. Additionally, the Company provides ongoing property management services, which may include
collecting rent on behalf of the landlord, coordinating maintenance and repairs, and addressing tenant inquiries
during the lease term. For these services, the Company also acts as an agent and charges a service fee. Revenue
from ongoing property management is recognized over time as the services are rendered, as the landlord
simultaneously receives and consumes the benefits of the Company’s efforts.

The Company also offers a full range of home renovation services, from bathroom and kitchen
renovations to customized home renovations and extensions, helping clients prepare their homes for sale or
personalize newly purchased properties. The Company considers itself as a principal for this service as it has
control of the specified service at any time before it is transferred to the customer, which is evidenced by (i) the
Company is primarily responsible for fulfilling the promises to provide home renovation services meeting
customer specifications, and assumes fulfilment risk (i.e., risk that the performance obligation will not be
satisfied); and (ii) the Company has discretion in selecting third-party renovation contractors and establishing
the price, and bears the risk for services that are not fully paid for by customers. The renovation period is
usually within one to three months; the Company recognizes revenue when the renovation service is completed,
on a gross basis with corresponding costs incurred.

In addition, the Company collaborates with lending institutions and mortgage brokers to assist clients in
seeking and securing mortgage services, and aiding clients in the process of obtaining loans or financing for
property purchases. The Company receives a referral fee as a percentage of the loan amount and recognizes
revenue when the loan is approved.

Revenue from Property Purchases and Sales through Cash Offer

The Company’s revenue from purchases and sales through Cash Offer consists primarily of the
Company’s purchasing a hot property in cash and then selling it to a customer. The Company purchases a
property in cash with ownership transferred to Linkhome Realty. Subsequently, Linkhome Realty sells the
property to the customer within a short period of time. Both purchase and sales transactions go through an
escrow company. The Company is the principal of these transactions and recognizes revenue and cost when the
property purchased is sold and escrow is closed. This type of revenue does not contain a financing component
due to there being no difference between the amount of promised consideration and the cash selling price of the
promised goods or services, and the length of time between when the Company transfers the promised goods or
services to the customer and when the customer pays for those goods is very short, usually within a few weeks
or a few months.

Credit Losses

On January 1, 2023, the Company adopted ASU 2016-13, “Financial Instruments — Credit Losses
(Topic 326): Measurement of Credit Losses on Financial Instruments” (“ASC 326”). This standard replaced the
incurred loss methodology with an expected loss methodology that is referred to as the current expected credit
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loss (“CECL”) methodology. CECL requires an estimate of credit losses for the remaining estimated life of the
financial asset using historical experience, current conditions, and reasonable and supportable forecasts and
generally applies to financial assets measured at amortized cost, including loan receivables and held-to-
maturity debt securities, and some off-balance sheet credit exposures such as unfunded commitments to extend
credit. Financial assets measured at amortized cost will be presented at the net amount expected to be collected
by using an allowance for credit losses. In addition, CECL made changes to the accounting for available-for-
sale debt securities. One such change is to require credit losses to be presented as an allowance rather than as a
write-down on available-for-sale debt securities if management does not intend to sell and does not believe that
it is more likely than not they will be required to sell.

The Company adopted ASC 326 and all related subsequent amendments thereto effective January 1, 2023,
using the modified retrospective approach for all financial assets measured at amortized cost and off-
balance sheet credit exposures. The was no transition adjustment of the adoption of CECL.

The Company’s accounts receivable and prepaid expense in the consolidated balance sheets are within the
scope of ASC Topic 326. As the Company has limited customers and debtors, the Company uses the loss-
rate method to evaluate the expected credit losses on an individual basis. When establishing the loss rate, the
Company makes the
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assessment on various factors, including historical experience, creditworthiness of customers and debtors,
current economic conditions, reasonable and supportable forecasts of future economic conditions, and other
factors that may affect its ability to collect from the customers and debtors. The Company also provides specific
provisions for allowance when facts and circumstances indicate that the receivable is unlikely to be collected.

Expected credit losses are recorded as an allowance for credit losses, which is netted against accounts
receivable in the consolidated balance sheets, and are recognized as an expense in the consolidated statements
of income. Receivables are written off against the allowance when all collection efforts have been exhausted
and recovery is deemed remote. If the Company recovers amounts that were previously written off, the
recovered amounts are recognized as a reduction to the provision for credit losses in the consolidated statements
of income.

Accounts Receivable, Net

Accounts receivable represent the amounts that the Company has an unconditional right to consideration,
which are stated at the historical carrying amount net of allowance for credit losses. The Company maintains
allowances for credit losses for estimated losses. The Company reviews the accounts receivable on a periodic
basis and makes allowances when there is doubt as to the collectability of individual balances. In evaluating the
collectability of individual receivable balances, the Company considers many factors, including historical
losses, the age of the receivable balance, the customer’s historical payment patterns and creditworthiness,
current economic conditions, and reasonable and supportable forecasts of future economic conditions. Accounts
are written off against the allowance after all means of collection have been exhausted and the potential for
recovery is considered remote. As of March 31, 2025 and December 31, 2024, the Company had no allowances
for credit losses. As of December 31, 2023, the Company had allowances for credit losses of $9,092.

Impairment of Long-lived Assets

Long-lived assets, which include property, plant and equipment and intangible assets, are reviewed for
impairment whenever events or changes in circumstances indicate the carrying amount of an asset may not be
recoverable. The recoverability of long-lived assets to be held and used is measured by comparing the carrying
amount of an asset to the estimated undiscounted future cash flows expected to be generated by the asset. If the
carrying amount of an asset exceeds its estimated undiscounted future cash flows, an impairment charge is
recognized by the amount by which the carrying amount of the asset exceeds the fair value of the assets. Fair
value is generally determined using the asset’s expected future discounted cash flows or market value, if readily
determinable.

The Company evaluates events and changes in circumstances that could indicate the carrying amounts of
long-lived assets may not be recoverable. When such events or changes in circumstances occur, the Company
assesses the recoverability of long-lived assets by determining whether the carrying value of such assets will be
recovered through undiscounted expected future cash flows. If the total of the future undiscounted cash flows is
less than the carrying amount of those assets, the Company records an impairment charge in the period in which
such a determination is made. If such assets are considered to be impaired, the impairment to be recognized is
measured by the amount by which the carrying amount of the assets exceeds the fair value of the assets. Based
on the above analysis, no impairment loss was recognized related to these assets for the three months ended
March 31, 2025 and 2024, and for the years ended December 31, 2024 and 2023.
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Income Taxes

The Company uses the asset and liability method of accounting for income taxes in accordance with
FASB ASC Topic 740, “Income Taxes.” Under this method, income tax expense is recognized for the amount
of: (i) taxes payable or refundable for the current period and (ii) deferred tax consequences of temporary
differences resulting from matters that have been recognized in an entity’s financial statements or tax returns.
Deferred tax assets also include the prior years’ net operating losses carried forward. Deferred tax assets and
liabilities are measured using enacted tax rates expected to apply to taxable income in the years in which those
temporary differences are expected to be recovered or settled. The effect on deferred tax assets and liabilities of
a change in tax rates is recognized in the results of operations in the period that includes the enactment date. A
valuation allowance is provided to reduce the deferred tax assets reported if based on the weight of the available
positive and negative evidence, it is more likely than not some portion or all of the deferred tax assets will not
be realized.
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The Company follows FASB ASC Topic 740, which prescribes a more-likely-than-not threshold for
financial statement recognition and measurement of a tax position taken or expected to be taken in a tax return.
FASB ASC Topic 740 also provides guidance on recognition of income tax assets and liabilities, classification
of current and deferred income tax assets and liabilities, accounting for interest and penalties associated with tax
positions, accounting for income taxes in interim periods, and income tax disclosures.

Under the provisions of FASB ASC Topic 740, when tax returns are filed, it is likely some positions taken
would be sustained upon examination by the taxing authorities, while others are subject to uncertainty about the
merits of the position taken or the amount of the position that would be ultimately sustained. The benefit of a
tax position is recognized in the financial statements in the period during which, based on all available
evidence, management believes it is more likely than not that the position will be sustained upon examination,
including the resolution of appeals or litigation processes, if any. Tax positions taken are not offset or
aggregated with other positions. Tax positions that meet the more-likely-than-not recognition threshold are
measured as the largest amount of tax benefit that is more than 50 percent likely of being realized upon
settlement with the applicable taxing authority. The portion of the benefits associated with tax positions taken
that exceeds the amount measured as described above is reflected as a liability for unrecognized tax benefits in
the accompanying balance sheets along with any associated interest and penalties that would be payable to the
taxing authorities upon examination. Interest associated with unrecognized tax benefits is classified as interest
expense and penalties are classified in selling, general and administrative expenses in the statements of
income. The Company did not take any uncertain positions that would necessitate recording a tax related
liability for the three months ended March 31, 2025 and 2024, and for the years ended December 31, 2024 and
2023.

Prior to January 1, 2024, Linkhome Realty filed its income tax return under Subchapter S of the Internal
Revenue Code (“IRS”) as an S-corporation, and elected to be taxed as a pass-through entity, for which the
income, losses, deductions, and credits flow through to the stockholders of the company for federal tax
purposes. Effective January 1, 2024, Linkhome Realty’s tax status became C-corporation, and is subject to a
federal income tax rate of 21% and California state income tax rate of 8.84%. As a parent holding company of
Linkhome Realty, Linkhome Holdings was incorporated in the State of Nevada on November 6, 2023, and is
only subject to a federal income tax rate of 21%. Effective for the tax year beginning January 1, 2024, and
continuing thereafter unless revoked, Linkhome Holdings and Linkhome Realty have elected to file a
consolidated federal income tax return.

New Accounting Pronouncements

The Company considers the applicability and impact of all ASUs and periodically reviews new
accounting standards that are issued. Under the Jumpstart Our Business Startups Act of 2012, as amended (the
“JOBS Act”), the Company meets the definition of an emerging growth company and has elected the extended
transition period for complying with new or revised accounting standards, which delays the adoption of these
accounting standards until they would apply to private companies.

Recently Adopted Accounting Pronouncements

In November 2023, the FASB issued ASU 2023-07, “Segment Reporting (Topic 280): Improvements to
Reportable Segment Disclosures.” The amendments in the ASU are intended to improve reportable segment
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disclosure requirements, primarily through enhanced disclosures about significant segment expenses that are
regularly provided to the chief operating decision maker and included within each reported measure of segment
profit or loss. In addition, the amendments enhance interim disclosure requirements, clarify circumstances in
which an entity can disclose multiple segment measures of profit or loss, provide new segment disclosure
requirements for entities with a single reportable segment, and contain other disclosure requirements. The
purpose of the amendments is to enable “investors to better understand an entity’s overall performance” and
assess “potential future cash flows.” The amendments in ASU 2023-07 are effective for all public entities for
fiscal years beginning after December 15, 2023, and interim periods within fiscal years beginning after
December 15, 2024. The Company adopted ASU 2023-07 in the fourth quarter of 2024 and the adoption did not
have a material impact on its consolidated financial statements and related disclosures.
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Recent Accounting Pronouncements Pending Adoption

In December 2023, the FASB issued ASU 2023-09, “Income Taxes (Topic 740): Improvements to Income
Tax Disclosures,” which requires disclosure of incremental income tax information within the rate
reconciliation and expanded disclosures of income taxes paid, among other disclosure requirements. ASU 2023-
09 is effective for fiscal years beginning after December 15, 2024. Early adoption is permitted. The Company is
evaluating the impact that ASU 2023-09 will have on its consolidated financial statements and related
disclosures.

In November 2024, the FASB issued ASU 2024-03, “Income Statement — Reporting Comprehensive
Income — Expense Disaggregation Disclosures (Subtopic 220-40): Disaggregation of Income Statement
Expenses.” This ASU requires public business entities to disclose additional information about specific expense
categories in the notes to financial statements at interim and annual reporting periods. This guidance is effective
for fiscal years beginning after December 15, 2026, and interim periods within fiscal years beginning after
December 15, 2027 with early adoption permitted. These requirements should be applied on a prospective basis
with an option to apply them retrospectively. The Company is evaluating the impact that ASU 2024-03 will
have on its consolidated financial statements and related disclosures.

The Company does not believe that any other recently issued but not yet effective authoritative guidance,
if adopted currently, would have a material impact on its consolidated financial statements or related
disclosures.
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Mission

Our mission is to change the way people buy and sell homes.

Our Company

Linkhome is an artificial intelligence-driven property technology company. By using HomeGPT, a
Linkhome-developed real estate artificial intelligence model, combined with financial innovation and in
conjunction with our dedicated team of agents, we have made significant and cost-effective improvements to
the business model of buying and selling homes. Through our subsidiaries, we operate an artificial intelligence
real estate platform with the goal of providing customers with end-to-end real estate solutions and services,
initially comprising real estate brokerage services, Cash Offer, and other services like property rental
management and home renovation. In the future, we plan to expand our offerings to include mortgage services,
home insurance and escrow services. Our mission is to redefine the real estate experience to be efficient and
affordable for all consumers through artificial intelligence. Our vision is to help everyone own their home and
achieve the dream of homeownership. Since the formation of our subsidiary, Linkhome Realty, in 2021 and the
commencement of our operational endeavors, our platform has facilitated an aggregate gross total value of more
than $185,000,000 of agent brokerage transactions as of March 31, 2024.

Our platform, which is presently only active in California, supports a growing network of users looking to
list and search for properties online, seeking information on property transactions and other value-added
services, through the comprehensive property-related solutions and services available on our platform. Over the
past three years, customers have shown their desire for our artificial intelligence, financial innovation and real
estate solutions. In 2024, our total transaction volume for the real estate agency amounted to $48,566,719,
compared to $15,438,435 in 2023. As of March 31, 2025, our platform, which aggregates listings from the
CRMLS, boasted more than 78,774 active listings for residential properties available for sale. Users obtain
home-buying information from our platform and consult with our Al tool, HomeGPT, for interactive home-
buying advice. We believe that our users are more likely to buy and sell properties using the Company and
select us for their real estate service needs.

More importantly, we believe that we have just scratched the surface in the potential development of
artificial intelligence as used in real estate and we believe artificial intelligence will transform the real estate
market. Over the coming years, we plan on vigorously developing the artificial intelligence real estate model
HomeGPT, increasing our market share, launching our platform in dozens of cities, and expanding our products
and services in order to leverage artificial intelligence so that it becomes a one-stop shop for buyers and sellers
of residential real estate. Our goal is to build the largest, most trusted platform for residential real estate and
empower millions of Americans with the freedom to more easily purchase homes.

Industry Background and Market Opportunities

The real estate sector, both for home buying and rental properties, accounts for nearly 18% of the gross
domestic product in the United States as reported by NAR, making it the country’s largest industry. Housing is
the largest consumer expense in the U.S., s