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1. Executive Summary

reAlpha Tech Corp. (NASDAQ: AIRE) is a publicly traded Al-powered real estate
technology company headquartered in Dublin, Ohio.? Established in 2020 °, reAlpha
Tech is dedicated to transforming the multi-trillion-dollar U.S. real estate services market
by integrating real estate, mortgage, and title into one seamless, Al-powered platform.®
The company aims to deliver a faster, more efficient, and more affordable path to
homeownership, leveraging its proprietary Al infrastructure and an acquisition-driven
growth model.®

In Q1 2025, reAlpha Tech reported a dramatic 4,432% year-over-year revenue growth
to $925,635, reflecting strong top-line momentum, though it posted a net loss of $(2.85)
million.? The company ended 2024 with $10.9 million in cash " and has recently secured
an additional $2 million through a public offering to fund working capital, debt
repayment, and future acquisitions.” reAlpha Tech's strategic focus is on accelerating its
Al capabilities, expanding its national footprint (now licensed in 30 U.S. states for
mortgage brokerage and 3 states for title services), and continuously innovating its
end-to-end platform to monetize every stage of the real estate transaction.* Despite
significant stock volatility and Nasdaq compliance pressures, the company's
commitment to vertical integration and Al-driven solutions positions it as a potential
disruptor in the U.S. real estate market.™

2. Company Overview

reAlpha Tech Corp. is a publicly traded company listed on the Nasdaq stock market
under the ticker symbol AIRE.? The company was founded in 2020 ° and is
headquartered in Dublin, Ohio, USA, with its principal executive office located at 6515
Longshore Loop, Suite 100.* Its official website is

www.realpha.com.?

reAlpha Tech's core business model is centered on developing, utilizing, and
commercializing real estate-focused artificial intelligence (Al) to transform the U.S. real
estate services market.®> The company operates in two primary segments:

e Platform Services: This segment offers and develops Al-based products and
services to customers in the real estate industry.®
¢ Rental Business: This segment previously focused on purchasing properties for
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syndication, powered by its platform services technologies. However, in Q1 2025,
the board of directors approved discontinuing this short-term rental business
entirely.> The company has pivoted from asset-heavy short-term rentals to an
Al-driven home-buying platform, with Technology Services now being the sole
reporting segment.™

reAlpha Tech aims to modernize the $3 trillion U.S. real estate services market by
integrating real estate brokerage, mortgage, and title services into one seamless stack.®
Its model rewards consumers with commission rebates at closing for bundling services,
aligning incentives and maximizing revenue per customer.®

The company serves homebuyers and retail investors in the real estate industry.® It is
expanding its capabilities, reach, and revenue through targeted acquisitions.® The
reAlpha brand and its affiliated services are present in 30 U.S. states across real estate
brokerage, mortgage, and title segments, with all three segments currently available in
at least one state.®

As of December 31, 2024, reAlpha Tech had 132 employees globally.®

Key Company Information

Attribute Detail
Legal Name reAlpha Tech Corp. (formerly reAlpha Asset
Management Inc.) *
Headquarters Dublin, Ohio, USA *
Website www.realpha.com °
Ticker AIRE (NASDAQ) °
5
Founded 2020
Industry Real Estate Services °
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Al-powered end-to-end platform for integrated

Business Model . -
real estate, mortgage, and title services

3
Total Employees 132 (as of Dec 31, 2024)

30 U.S. states (licensed for mortgage

Geographic Reach 4
brokerage); 3 U.S. states (title services)

Proprietary Al infrastructure (Claire, GENA,

Key Technologies 6
HUMINT), Al-powered loan officer assistant

3. Leadership and Founding Team

reAlpha Tech Corp. is led by an executive team with extensive experience in real estate,
finance, Al, and technology, overseeing the company's strategic direction and growth
initiatives.?

e Giri Devanur: Founder and Executive Chairman. He is an entrepreneur with
Nasdaq IPO experience and was recognized as EY Entrepreneur of the Year in
2017. He holds a Master's from Columbia University.?

e Mike Logozzo: Chief Executive Officer (CEO). Appointed CEO on June 3, 2025, he
previously served as President and Chief Operating Officer. Logozzo is an
experienced operator with a background in financial services, innovation, and
large-scale execution, including senior leadership roles at BMW Financial Services
and as Managing Director at L Marks. He leads operations, strategy, and delivery
across the platform.?

e Piyush Phadke: Chief Financial Officer (CFO). Appointed CFO in January 2025,
Phadke brings over 20 years of experience in investment banking and capital
markets, with expertise in guiding companies through high-growth phases. He
previously held senior roles at BTIG, Jefferies, and Bank of America. He leads
financial strategy, capital structuring, and risk management.?

e Vijay Rathna: Chief Crypto Officer (CCO). Appointed CCO in February 2025,
Rathna is a technologist with two decades of experience building enterprise
systems and Al-powered platforms. He leads reAlpha's product, engineering, and
blockchain initiatives, with a focus on speed, scalability, and system-wide
intelligence. He also serves as an Associate Professor at Columbia University,
teaching Blockchain and Al.#®

e Cristol Rippe: Chief Marketing Officer (CMO). Rippe is a growth strategist with a
track record of building trusted, high-velocity brands across fintech and real estate.
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She previously led marketing through Root Insurance's IPO and scaled national
reach as CMO of Landed. She leads brand, growth, and go-to-market strategy.?

e Bala Swaminathan: Audit Committee Chairman. Founder and CEO of SAIML
Private Ltd., and former President of Westpac Banking Corp. and Vice Chairman
and MD, Global Corporate and Investment Banking, for Bank of America Merrill
Lynch.?

e Brian Cole: Compensation Committee Chairman. Managing Director at Baird
Investment Bank and former manager at PwC. He holds an MBA from Kelley
School of Business.?

e Dimitrios Angelis: Corporate Governance Committee Chairman. A publicly listed
CEO and public Board Director, co-founder of several startups including Sparta
Biomedical, and Managing Partner at Pharma Tech Law. He holds a NYU Law
Degree.?

e Monaz Karkaria: Director. A seasoned real estate executive, coach, and mentor,
known for her expertise in Buy Rehab Rent Refinance (BRRRR)™ strategy.?
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The company was founded in 2020.°> The leadership team's diverse expertise and focus
on Al, finance, and real estate are crucial for navigating the complex and rapidly
evolving PropTech market. Their commitment to operational excellence and strategic
acquisitions aligns with reAlpha's mission to transform the homebuying journey.*

4. Product/Service Portfolio

reAlpha Tech Corp. offers a comprehensive and expanding portfolio of Al-powered real
estate technology solutions, designed to streamline the homebuying journey and
empower investors. The company's focus is on integrating brokerage, mortgage, and
title services into a single, seamless platform.®

Core Product Categories (Al-Powered Platform Services):

e End-to-End Homebuying Platform: This is reAlpha's flagship offering, aiming to
provide a simpler, smarter, and more affordable path to homeownership. It
integrates various services into one seamless stack.’

o Realty Services: Offers personalized listings and allows users to book
showings directly through its Al-powered platform.?

o Mortgage Brokerage Services: Enables users to get pre-qualified with
confidence and compare loans from over 100 lenders to choose the right
mortgage. Licensed in 30 U.S. states.®

o Digital Title & Escrow Services: Streamlines the closing process by
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integrating title, closing, and settlement services. Available in 3 U.S. states.*

Al-Powered Tools & Assistants:

o Claire (Commission-less Al for Real Estate): An Al-powered buyer's agent
that assists homebuyers through the entire purchasing process without
charging a commission. Claire understands natural language, provides
personalized recommendations, offers insights into market trends and property
values, and assists with questions, booking tours, submitting offers, and
negotiations. It is available 24/7 via a web platform and iOS application.

o GENA (Generative Al for Real Estate Marketing): An Al-powered creative
suite designed for real estate agents. It creates high-performing marketing
materials like property descriptions, social media posts, and short-form videos
(reels) for various property types (vacation rentals, sales, long-term rentals).
GENA is free to use and compatible with platforms like Facebook, Instagram,
LinkedIn, and TikTok."

o Al-Powered Loan Officer Assistant: An internal tool designed to improve
efficiency in the mortgage division by automating administrative tasks like
document preparation and reconciliation, potentially reducing time by 60% and
enabling loan officers to handle up to 40 additional loans per month.?

Multi-Vertical Al Solutions: reAlpha is developing Al-powered solutions for large

industries beyond real estate, including cybersecurity (via Xmore Al investment)

and conversational Al (via AiChat acquisition).'

Cryptocurrency Investments: The company has a board-approved investment

policy to allocate up to 25% of its excess cash towards cryptocurrency purchases

(Bitcoin, Ethereum, Solana), reflecting a commitment to innovative capital

management and diversification.®
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Services:

Commission Rebates: Rewards consumers with commission rebates at closing
for bundling services, averaging $8,000 back on a $300,000 FHA purchase.®
Expert Support: Provides expert support alongside its Al-powered tech to guide
customers through the homebuying journey.?

Licensing & Commercialization: Plans to make some of its technologies available
for commercial use on a licensing fee basis, pay-per-use basis, or other fee
arrangements.?

reAlpha Tech's portfolio is designed to disrupt the traditional real estate market by
offering a technology-driven, vertically integrated ecosystem that simplifies and makes
homeownership more affordable.’
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5. Market Position & Peer Analysis

reAlpha Tech Corp. holds a strategic market position as an Al-powered real estate
technology company, aiming to transform the U.S. real estate services market through
an integrated, end-to-end platform.®

Market Position:

Al-Driven Disruption: reAlpha Tech differentiates itself by leveraging proprietary Al
infrastructure (Claire, GENA, HUMINT) to streamline real estate transactions, offer
personalized recommendations, and provide commission-free homebuying
experiences. This positions it as a disruptor to traditional brokerage models.°
Vertically Integrated Ecosystem: The company is building a comprehensive
ecosystem by integrating real estate brokerage, mortgage, and title services into
one seamless stack. This aims to monetize the full transaction and offer a "one-stop
shop" for homebuyers.°

Acquisition-Driven Growth: reAlpha is expanding its capabilities and reach
through targeted acquisitions of innovative technology companies and service
providers (e.g., Be My Neighbor, GTG Financial, AiChat, Hyperfast Title, Naamche,
Xmore Al).*

Expanding Geographic Reach: Licensed to operate in 30 U.S. states for
mortgage brokerage and 3 states for title services, with plans for national rollout.*

Market Size & Trends:

Multi-Trillion-Dollar U.S. Real Estate Services Market: reAlpha is targeting a
massive market opportunity across real estate, mortgage, and title services.®

Al Transformation in Real Estate: The real estate industry is undergoing a
significant transformation driven by Al, which is enhancing efficiency, automation,
and personalization in homebuying.®

Shift to Commission-Free Models: The National Association of Realtors' antitrust
lawsuit settlement is expected to end the standard six percent sales commission,
creating a demand for cost-free alternatives like reAlpha's platform.'

Demand for Streamlined Homebuying: Consumers are increasingly seeking
simpler, faster, and more transparent homebuying experiences, which aligns with
reAlpha's end-to-end platform approach.®

Peer Analysis:
reAlpha Tech operates in a competitive landscape within the real estate technology and services
industry.

Direct Competitors (Al Real Estate/PropTech): Offerpad Solutions (OPAD),
Fathom (FTHM), Intergroup (INTG), Office Properties Income Trust (OPI), Alset
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(AEl), La Rosa (LRHC), Fangdd Network Group (DUO), Ohmyhome (OMH),
CaliberCos (CWD), MDJM (UOKA).>*

e Other Al/Property Intelligence Platforms: Entrata, ApartmentlQ, BatchLeads,
Crexi, Fello, PropertyRadar, Estated, Real Estate API, HelloData.ai, Local Logic.**
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reAlpha Tech differentiates itself through its aggressive Al integration across the entire
transaction lifecycle, its vertically integrated model, and its commission-free approach.
However, it faces the challenge of competing with established players and gaining
market trust amidst its early-stage financial profile.>®

6. Financial Performance, Valuation & Benchmarking

reAlpha Tech Corp. (NASDAQ: AIRE) is a publicly traded company, and its financial
performance reflects its early growth stage, characterized by rapidly increasing sales
but also significant net losses due to ongoing investments and acquisitions.

Financial Performance (Annual, as of December 31):

e Revenue:
o 2024: $948.42 thousand (up 419.58% from 2023) °>°
o 2023: $183 thousand (down 56.48% from 2022) *°
o 2022: $419 thousand (up 82.61% from 2021) *°
o TTM (as of Mar 31, 2025): $1.85 million (up 1,925.60% YoY) *°
e Net Income (Loss):
o 2024: $(26.02) million (improved from $(1.878) million in 2023) *°
o 2023: $(1.878) million (down from $(5.453) million in 2022) *°
o 2022: $(5.453) million %
o TTM (as of Mar 31, 2025): $(27.45) million *°
e EBITDA:
o 2024: $(6.29) million %
o 2023: $(8.97) million %
o 2022: $(4.78) million *°
o TTM (as of Mar 31, 2025): $(7.26) million *°

Financial Performance (Quarterly, Q1 2025 ended March 31, 2025):

Revenue: $925,635 (up 4,432% YoY from $20,426 in Q1 2024) °

Net Loss: $(2.85) million (increased from $(1.41) million in Q1 2024) °
Adjusted EBITDA: $(1.96) million (worsened from $(1.34) million in Q1 2024) °
Net Profit Margin: Improved from (6,947)% to (309)% YoY °
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e Cash and Cash Equivalents: $1.2 million (down from $3.1 million in Q1 2024) °
e Total Debt: $19.91 million (as of Mar 31, 2025) ?
e Shareholder Equity: -$4.57 million (as of Mar 31, 2025) ?
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Key Observations from Financials:

e reAlpha Tech has demonstrated explosive revenue growth in Q1 2025, driven by
strategic acquisitions and expansion into new markets.’

e Despite the top-line growth, the company continues to report significant net losses
and negative Adjusted EBITDA, primarily due to increased operating expenses
from acquisition integration and ongoing R&D.°

e The company's cash position has declined, indicating a high cash burn rate and a
limited cash runway (estimated 1-2 quarters without additional financing).’

e The recent $2 million public offering, priced at a significant discount, indicates
financial pressure and potential dilution for existing shareholders.®

e The company has negative shareholder equity, signaling financial distress and
Nasdaq compliance issues.

Valuation & Benchmarking:

e Market Capitalization: Approximately $14.66 million (as of July 18, 2025) @ (also
cited as $9.73 million ® and $8.70 million ).

e Stock Price: $0.15 (as of July 17, 2025).% The stock has experienced significant
volatility, plummeting over 90% in the past year.

e Price to Sales (P/S) Ratio (TTM): 0.37 ? (also cited as 10.52 *°).

e Price to Book (P/B) Ratio: 0.30 ? (also cited as 5.93 °°).

e Analyst Consensus: Generally "Buy" or "Strong Buy," with average price targets
suggesting significant upside potential (e.g., $1.25, implying 557.89% upside)."

Benchmarking Context:

e reAlpha Tech's valuation reflects its high-risk, high-growth potential in the Al real
estate market. The significant projected upside from analysts indicates the
speculative nature of the investment.?®

e The company's financial struggles and Nasdaq compliance issues have created
market skepticism, despite its technological potential and strategic acquisitions.™
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7. Mergers & Acquisitions (M&A) and Transactional Activity

reAlpha Tech Corp. has an aggressive, acquisition-driven growth model, strategically
acquiring companies to build a vertically integrated ecosystem and expand its
technological capabilities and market reach.®

Acquisitions:

GTG Financial (Mortgage Brokerage) (February 2025): reAlpha acquired GTG
Financial, a mortgage brokerage firm licensed in seven U.S. states. This acquisition
expanded reAlpha's presence to 28 U.S. states and enhanced its mortgage
operations. GTG Financial retains its brand identity while integrating with reAlpha's
Al-powered platform, powered by Be My Neighbor, to strengthen mortgage services
and operational efficiency. The acquisition aims to provide a more seamless home
financing experience by leveraging reAlpha's generative Al technology and GTG
Financial's industry expertise. The purchase price was up to $4.2 million, including
cash and equity."

AiChat (Conversational Al) (Undisclosed Date): reAlpha acquired an 85% equity
stake in Singapore-based AiChat Pte. Ltd., a developer of Al-driven conversational
customer experience solutions. This acquisition aims to enhance reAlpha's
technological offerings by integrating AiChat's multi-language conversational Al into
its platforms, accelerating growth in APAC and scaling operations in the U.S.
market. AiChat's platform capabilities and established sales channels are expected
to increase usage and visibility of reAlpha's technologies.?

Hyperfast Title (Title & Escrow) (July 2024): reAlpha acquired Hyperfast Title,
streamlining closings with modernized title & escrow solutions. This acquisition
allows reAlpha to offer title, closing, and settlement services in 3 U.S. states.*
Naamche (AI/ML Engineering) (November 2023): reAlpha acquired Naamche, a
technology company focused on developing Al-powered solutions for large
industries, including real estate. This acquisition brought data science, custom
AI/ML technologies, and cross-platform development expertise to reAlpha's
technology stack, providing a talented team of 25 software engineers, developers,
UX designers, and creatives.'?

Be My Neighbor (Mortgage Platform) (2024): reAlpha acquired Be My Neighbor,
a mortgage platform aimed at creating a frictionless financing experience. This
acquisition complements the GTG Financial acquisition, strengthening reAlpha's
focus on the mortgage brokerage market.?

Xmore Al (Al Cybersecurity) (September 2024): reAlpha made a strategic
investment in Xmore Al through its reAlpha Al Labs initiative. Xmore Al specializes
in Al-driven cybersecurity solutions, aiming to enhance enterprise security and
bolster the security features of reAlpha's Al homebuying platform and acquired

919.694.7028 - INFO@C2CPIC.COM - C2CBUSINESS.COM
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portfolio companies.*®

Capital Raising & Financing:

e Public Offering (July 2025): reAlpha Tech completed a $2 million public offering of
common stock and warrants. Proceeds are intended for working capital, debt
repayment, acquisitions, capital expenditures, and potential cryptocurrency
investments. The offering was priced at $0.15 per share and accompanying
warrants, indicating significant dilution.”

e Media-for-Equity Investment (March 2025): Secured a $5 million media-for-equity
investment from Mercurius Media Capital LP, providing access to significant
marketing exposure while preserving cash.’

e Warrant Exercise (April 2025): Announced the closing of warrant exercise for $3.1
million in gross proceeds."

e Promissory Note (Recent): Secured a $1.5 million senior secured promissory note
at a 15% interest rate, providing liquidity but introducing significant dilution and debt
costs.

e Cryptocurrency Investment Policy (December 2024): Board approved an
investment policy to allocate up to 25% of excess cash to cryptocurrency purchases
(Bitcoin, Ethereum, Solana), aiming for capital management and diversification.*

These transactional activities highlight reAlpha Tech's aggressive strategy to fund its
commercialization efforts, expand its technological capabilities, and secure strategic
partnerships to gain market share in the rapidly evolving real estate technology industry.

8. SWOT Analysis

A comprehensive SWOT analysis of reAlpha Tech Corp. reveals its strategic positioning
in the real estate technology market, highlighting its strengths, weaknesses,
opportunities, and threats.

Strengths

e Proprietary Al Infrastructure: Possesses a robust Al-powered technology stack,
including Claire (commission-free buyer's agent), GENA (marketing content
creation), and an Al-powered loan officer assistant, designed to streamline and
personalize the homebuying journey.®
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e Vertically Integrated Ecosystem: Building an end-to-end platform that integrates
real estate brokerage, mortgage, and title services, aiming to monetize every stage
of the transaction and offer a seamless experience.®

e Acquisition-Driven Growth Model: Actively acquires companies (e.g., Be My
Neighbor, GTG Financial, AiChat, Hyperfast Title, Naamche, Xmore Al) to expand
capabilities, reach, and revenue, bringing in cutting-edge technology and top
talent.

e Strong Revenue Growth (Recent): Reported dramatic 4,432% year-over-year
revenue growth in Q1 2025, demonstrating impressive top-line momentum.®

e Experienced Leadership Team: Composed of leaders with backgrounds in real
estate, finance, Al, and technology, capable of driving innovation and large-scale
execution.®

e Commission-Free Model: Offers a cost-free alternative for homebuyers, aligning
with recent industry shifts and consumer demand for lower fees.™
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Weaknesses

o Persistent Net Losses & Negative Shareholder Equity: Consistently reports net
losses and has negative shareholder equity, indicating ongoing profitability
challenges and financial distress.

e Limited Cash Runway & High Cash Burn Rate: Cash reserves are limited
(estimated 1-2 quarters) and the company is quickly burning through cash, creating
significant pressure to secure additional funding.’

e High Stock Volatility & Nasdaq Compliance Issues: The stock has experienced
extreme volatility and decline, and the company has faced Nasdaq deficiency
notices (minimum bid price, market value of listed securities), leading to potential
delisting risk.

e Significant Dilution Risk: Recent public offerings and debt-to-equity conversions
have resulted in significant dilution, with potential for further dilution from warrants.*

e Broad Capital Allocation: The stated use of proceeds from recent offerings is
notably broad (working capital, debt, acquisitions, crypto), raising questions about
strategic focus and potential misallocation of resources.®

Opportunities
e Massive U.S. Real Estate Market: Targeting a multi-trillion-dollar market provides

substantial growth potential for its integrated platform and services.®

919.694.7028 - INFO@C2CPIC.COM - C2CBUSINESS.COM
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e Al-Driven Market Transformation: The increasing adoption of Al in real estate for
enhanced efficiency, automation, and personalization creates a favorable
environment for reAlpha's technology.®

e Post-NAR Settlement Landscape: The shift away from traditional commission
structures creates a significant opportunity for reAlpha's commission-free model to
gain market share.™

e Vertical Integration & Ecosystem Expansion: Continued strategic acquisitions
(mortgage, title, Al, cybersecurity) can further strengthen its end-to-end platform,
expand licensing footprint (e.g., 30 states for mortgage brokerage), and drive
cross-vertical revenue.*

e New Mobility & Al Applications: Exploration of Al-driven cybersecurity solutions
(Xmore Al) and conversational Al (AiChat) expands its technological reach beyond
core real estate, opening new long-term opportunities.?
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Threats

¢ Intense Competition: Faces fierce competition from established real estate
technology companies, traditional brokerages, and emerging Al startups, leading to
pricing pressures and challenges in gaining market share.*

e Regulatory & Compliance Hurdles: Subject to evolving real estate, mortgage,
and title regulations, as well as Nasdagq listing standards. Failure to comply could
lead to penalties, reputational damage, or delisting.*

e Market Skepticism & Funding Difficulties: Persistent losses, high cash burn, and
stock volatility can lead to market skepticism and difficulties in securing future
funding rounds on favorable terms.®

e Technology Commercialization Risk: Inherent risk in successfully translating its
Al technologies and acquisitions into commercially viable, revenue-generating
products at scale."”

e Economic Downturns: The real estate market is sensitive to macroeconomic
conditions, and a downturn could impact demand for homebuying services and
property values.

¢ Integration Challenges: Rapid acquisition-driven growth may present operational
and cultural integration complexities, potentially impacting efficiency and
profitability.®
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9. Customer Segmentation & Deep Dive

reAlpha Tech Corp. primarily targets homebuyers and retail investors in the U.S. real
estate market, with a strategic focus on expanding its product mix to cater to diverse
preferences and price points.

Primary Customer Segments:

e Homebuyers: This is a core demographic for reAlpha's end-to-end platform. These
consumers seek a streamlined, efficient, and affordable path to homeownership,
valuing integrated services and potential commission rebates.®
o Needs: Commission-free real estate services, integrated brokerage, mortgage,
and title services, Al-powered assistance (Claire) for personalized
recommendations, market insights, and 24/7 support.®

o Products: Access to realty, mortgage, and title services through the reAlpha
platform, with potential cash back at closing.®

e Retail Investors (formerly for short-term rentals): While the short-term rental
business segment has been discontinued, reAlpha's initial focus included
empowering retail investor participation in short-term rental properties through its
Al-focused technology stack.®
o Needs: Data-driven insights for property evaluation and potential profitability

analysis.

o Real Estate Agents/Property Owners/Managers: This segment is targeted by
GENA, reAlpha's Al-powered creative suite. These users seek to save time and
create high-performing marketing materials for their property listings.*'

o Needs: Al-generated listing descriptions, social media posts, and reels for
various platforms (Facebook, Instagram, LinkedIn, TikTok).

e Enterprises (for Al Cybersecurity/Conversational Al): Through its acquisitions of
Xmore Al and AiChat, reAlpha is expanding its customer base to enterprises in
various industries that require Al-driven cybersecurity solutions and conversational
Al platforms.'

o Needs: Real-time risk analysis, vulnerability detection, IT operations
management, and multi-language conversational Al for customer engagement.

Customer Needs Addressed:

o Affordability & Savings: A primary driver for homebuyers, with the promise of
commission rebates.®

e Efficiency & Streamlining: Customers desire a faster, simpler, and more
transparent homebuying process through integrated services and automated
tasks.®

919.694.7028 - INFO@C2CPIC.COM - C2CBUSINESS.COM
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Personalization & Insights: Al-powered tools provide tailored recommendations,

market insights, and personalized coaching."™

Accessibility & Support: 24/7 Al assistance and expert support aim to make the

homebuying journey less daunting.?

Technological Advancement: Customers seek cutting-edge Al and machine

learning solutions to gain a competitive edge or enhance their operations.*

reAlpha Tech's customer segmentation strategy is dynamic, adapting its product mix
and sales channels to capture a wider range of consumers while maintaining its core
identity as a technology-driven real estate company.

10. Sales & Distribution Strategy Analysis

reAlpha Tech Corp. employs a multi-faceted sales and distribution strategy that
leverages its Al-powered platform, strategic acquisitions, and digital marketing to
penetrate its diverse customer segments globally.

Sales Channels:

Direct-to-Consumer (DTC) Platform: The reAlpha platform itself serves as a
primary sales channel, allowing homebuyers to directly access integrated real
estate, mortgage, and title services. This includes a web platform and iOS
application.®

Acquired Sales Channels: Through acquisitions like AiChat, reAlpha gains access
to established sales channels and customer bases, particularly in APAC and the
U.S. market.*

Partnerships & Referrals: The company leverages strategic partnerships (e.g.,
with Mercurius Media Capital for media-for-equity deals) and aims to drive
customer acquisition through referrals and integrated ecosystems.*

Franchise Model (formerly for short-term rentals): While the short-term rental
business has been discontinued, reAlpha's initial strategy included a franchise
model to empower retail investor participation in short-term rental properties.'
Direct Sales to Enterprises: For its Al-powered cybersecurity and conversational
Al solutions, reAlpha likely employs a direct sales approach to enterprises in
various industries."?

Go-to-Market (GTM) Strategy:

Commission-Free Value Proposition: The GTM narrative heavily emphasizes the
"No Fees. Just Keys.™" philosophy, offering significant savings (average $8,000) to
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homebuyers by eliminating traditional commissions. This is a key differentiator in

the post-NAR settlement landscape.™

Al-Driven Customer Experience: Marketing highlights the ease, speed, and

savings provided by its Al-powered platform, including personalized

recommendations, 24/7 assistance (Claire), and streamlined processes.°

Acquisition-Led Market Penetration: The strategic acquisition of companies with

complementary technologies and established sales channels (e.g., GTG Financial

for mortgage licenses in 30 states, Hyperfast Title for title services in 3 states) is a

core GTM strategy for rapid market expansion.*

Digital Marketing & Brand Awareness: Leveraging media-for-equity deals and

promoting its platform on channels like Willow TV across the U.S. aims to enhance

brand awareness and drive customer acquisition efficiently.’

Vertical Integration & Cross-Selling: The GTM strategy focuses on driving

additional customers to acquired companies (e.g., mortgage brokerage firms, title

providers) through users interacting and buying homes on the reAlpha platform,

expanding their overall potential customer base.*

Talent Acquisition: Attracting top talent through acquisitions strengthens its ability

to drive innovation and execute its vision.'?

The multi-channel approach, combined with a strong focus on Al-driven innovation and
strategic acquisitions, allows reAlpha Tech to effectively penetrate its target markets and
redefine the homebuying experience.

11. Operational Efficiency Metrics

reAlpha Tech Corp. is actively focused on improving its operational efficiency,
particularly in managing costs, optimizing its platform, and integrating its numerous
acquisitions, as it navigates its growth phase.

Key Operational Observations and Metrics:

Revenue Growth: Reported dramatic 4,432% year-over-year revenue growth in
Q1 2025, from a low base, indicating successful scaling of its platform and
acquisitions.®

Net Profit Margin Improvement: Despite increased net losses due to acquisition
integration costs, the net profit margin dramatically improved from (6,947)% to
(309)% year-over-year in Q1 2025, reflecting increased operating efficiency across
the business and integration of recent acquisitions.’

Adjusted EBITDA: Adjusted EBITDA remained negative at $(1.96) million in Q1
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2025, but the company's CFO noted a positive trend in EBITDA margins reflected in
the 2024 annual report.’

Cash Burn Rate: The company is "quickly burning through cash," with cash
reserves declining significantly in Q1 2025. This indicates a high cash burn rate and
a limited cash runway (estimated 1-2 quarters without additional financing).’
Operational Efficiency Tools: Launched several tools to enhance operational
efficiency and customer experience, including a comprehensive internal lead
tracking system and a new public-facing website for Be My Neighbor.®

Al-Powered Loan Officer Assistant: This internal Al tool is designed to improve
efficiency in the mortgage division by automating administrative tasks, potentially
reducing time spent by 60% and enabling loan officers to handle up to 40 additional
loans per month.?

Acquisition Integration: The integration of acquired companies (e.g., GTG
Financial, Be My Neighbor) is aimed at bolstering overall operational capacity,
expanding loan processing capabilities, and offering mortgage lending and
refinancing services more efficiently.®

KPI-Based Incentives: Bonuses for officers in 2024 were based on achieving
pre-determined key performance indicators (KPIs) related to business
development, indicating a focus on measurable operational goals.®®
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Overall, reAlpha Tech is demonstrating a clear commitment to improving its operational
efficiency through strategic cost controls, Al integration, and effective acquisition
management, which are vital for sustaining profitability and supporting future growth.

12. Technology & IP Strategy

reAlpha Tech Corp.'s technology and intellectual property (IP) strategy is foundational to
its business, centered on its proprietary Al infrastructure, end-to-end platform, and a
strategic approach to protecting its innovations.

Key Technologies and IP Focus:

Proprietary Al Infrastructure: reAlpha's core IP lies in its proprietary Al

infrastructure, which includes:

o Claire (Commission-less Al for Real Estate): An Al-powered buyer's agent
that uses advanced language models and real estate-specific knowledge to
guide homebuyers commission-free. It provides personalized
recommendations, market insights, and 24/7 support.™

o GENA (Generative Al for Real Estate Marketing): An Al-powered creative

919.694.7028 - INFO@C2CPIC.COM - C2CBUSINESS.COM
17


mailto:INFO@C2CPIC.COM
http://c2cbusiness.com

WC=C
-
Y BUSINE; ST-F!ATEGIES
suite that generates property descriptions, social media posts, and short-form
videos for real estate agents.™
o Al-Powered Loan Officer Assistant: An internal Al tool that automates
administrative tasks in mortgage processing, enhancing efficiency and
accuracy.®
o Al Labs: A research and development initiative designed to support innovative
Al startups with funding, technical resources, and strategic partnerships (e.qg.,
Xmore Al for cybersecurity).*
e End-to-End Platform: The company is developing an integrated platform that
streamlines real estate transactions through brokerage, mortgage, and title
services. This platform is built with proprietary Al infrastructure.*
e Blockchain & Cryptocurrency Initiatives: Led by its Chief Crypto Officer, reAlpha
is exploring the integration of blockchain into its technologies, including token
strategy, blockchain integrations, and digital asset innovation.?® The company also
has a policy for cryptocurrency investments.®
e Acquired Technologies: Strategic acquisitions (e.g., Naamche for data
science/Al/ML, AiChat for conversational Al) bring additional technological
capabilities and IP into reAlpha's ecosystem.?

IP Protection:

e reAlpha Tech relies on a combination of patents, trademarks, copyrights, and trade
secrets to protect its proprietary rights."” While specific patent numbers are not
detailed in all snippets, the company's focus on "proprietary Al infrastructure" and
"patents” (e.g., for Graphene Aluminium lon Battery technology, though this is a
broader example of IP protection) suggests a robust IP strategy.®

e The company's employment offer letters include intellectual property assignment
provisions, ensuring that innovations developed by employees are owned by
reAlpha.?®

reAlpha Tech's IP strategy is comprehensive, focusing on protecting its core
technological innovations through a robust patent portfolio and continuous R&D,
ensuring its leadership in the evolving real estate technology ecosystem.

13. Risk Heatmap

reAlpha Tech Corp. operates in a dynamic and high-risk real estate technology sector,
facing various inherent risks that could impact its financial performance, operations, and
strategic objectives.
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Risk Heatmap

Risk Category Level of Risk Key Contributing Factors

Financial Solvency & High Minimal revenue, persistent
Liquidity net losses, negative
shareholder equity, and high
cash burn rate, making it
highly dependent on external
financing to continue
operations.

Has faced Nasdaq deficiency
notices for failing to file
quarterly reports and not
meeting minimum market
value/shareholder equity
requirements, leading to stock
volatility and potential delisting

risk. !

Nasdaq Compliance High

Operates in a highly
competitive real estate
technology market with
numerous established and
emerging players, leading to
pricing pressures and
challenges in gaining market

share. >3

Market Competition High

The ongoing need for capital,
particularly through equity
financings (e.g., public
offerings, warrant exercises,
debt-to-equity conversions),
poses a significant dilution risk

Shareholder Dilution High

for existing shareholders. 4

Global expansion ambitions
and rapid product
development/acquisition

Execution Risks Medium to High
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integration carry inherent
execution risks, including
potential operational and
cultural complexities, and the

ability to scale profitably. °

As an early-stage company,
there is inherent risk in
successfully translating its
proprietary Al technology and
acquisitions into commercially
viable, revenue-generating

products at scale. '’

Technology Medium
Commercialization

Market Volatility Medium Real estate and technology
stocks are highly susceptible
to market volatility, which can
impact stock price and the
ability to secure future funding
on favorable terms.

Evolving government policies
in real estate, mortgage, and
title, as well as changes in
commission structures
(post-NAR settlement), could
impact demand and

profitability. 19

Regulatory Changes Low to Medium

The allocation of excess cash
to cryptocurrency purchases
introduces additional financial
risk due to the high volatility
and regulatory uncertainty of

digital assets. ®

Cryptocurrency Investment Low to Medium

14. Strategic Recommendations

reAlpha Tech Corp. is at a critical juncture, aiming to solidify its market position and
achieve profitability in the rapidly expanding Al-powered real estate industry.

1. Prioritize Nasdaq Compliance & Financial Stability: Aggressively address all
Nasdaqg compliance issues (minimum bid price, market value, timely filings).
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Implement rigorous cost controls and optimize working capital to reduce cash burn

and achieve sustained profitability. Transparent communication on financial health

and compliance efforts is crucial to rebuild investor confidence. ™

. Accelerate Al-Powered Platform Adoption: Focus on driving widespread

adoption of its end-to-end platform and Al tools (Claire, GENA, Al Loan Officer

Assistant). Leverage the commission-free model and integrated services as key

differentiators to attract homebuyers and real estate professionals. °

. Optimize Acquisition Integration & Synergies: Ensure seamless operational and

cultural integration of acquired companies (e.g., GTG Financial, AiChat, Hyperfast

Title, Naamche, Xmore Al). Rapidly realize projected synergies to enhance

operational efficiency, expand licensing footprint, and drive cross-vertical revenue. *

. Secure Sustainable Funding: Develop a robust capital strategy that minimizes

dilution while providing sufficient runway for growth. Explore a mix of equity, debt (if

favorable terms), and non-dilutive funding (e.g., strategic partnerships,

media-for-equity deals) to support ongoing operations and expansion. 8

Refine Cryptocurrency Investment Strategy: If pursuing cryptocurrency

investments, establish clear, conservative criteria and a well-defined thesis to

mitigate risks. Ensure this strategy aligns with core business objectives and does

not divert critical resources from primary growth initiatives. ®

Expand Geographic Footprint: Systematically expand real estate, mortgage, and

title licensing to new U.S. states, prioritizing high-potential markets. This will

broaden the addressable market and increase revenue opportunities. *

15. Market Trends & Strategic Outlook, and CEO Strategic
Supplement

reAlpha Tech Corp. is strategically positioned within the rapidly evolving U.S. real estate
and technology landscape, aiming to capitalize on the growing demand for efficient,
affordable, and Al-driven homebuying solutions.

Market Trends & Strategic Outlook

The strategic outlook for reAlpha Tech is largely positive, driven by several key market
trends:

Al Transformation in Real Estate: The real estate industry is undergoing a
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profound transformation, with increasing adoption of Al and machine learning to
enhance efficiency, automation, and personalization in homebuying. reAlpha's
proprietary Al infrastructure is at the forefront of this trend. *
e Shift to Commission-Free Models: The recent NAR settlement is reshaping the
real estate brokerage landscape, creating a significant demand for commission-free
or low-fee homebuying platforms. reAlpha's model is well-positioned to capture
market share in this evolving environment. '
e Demand for Integrated Solutions: Consumers are increasingly seeking
streamlined, end-to-end solutions for complex transactions like homebuying,
preferring platforms that integrate real estate, mortgage, and title services.
reAlpha's vertically integrated ecosystem directly addresses this need. °
e Growth in PropTech Investment: The broader PropTech sector continues to
attract significant investment, driven by the digitalization of real estate and the
potential for technology to unlock efficiencies and new revenue streams.
e Expansion of Al into New Verticals: The trend of Al expanding beyond core
applications into areas like cybersecurity and conversational Al creates

opportunities for reAlpha to diversify its technological offerings and customer base.
12

reAlpha Tech's strategic outlook is to capitalize on these trends by continuously
innovating its Al-powered platform, expanding its national footprint through strategic
acquisitions, and leveraging its unique business model to drive sustainable growth and
achieve profitability. The company projects significant revenue growth for 2025 and
beyond, with a focus on achieving profitability in the near term. °

CEO Strategic Supplement (Mike Logozzo's Vision)

Mike Logozzo, Chief Executive Officer of reAlpha Tech Corp., articulates a strategic
vision centered on transforming the homebuying journey through technology, data, and
integrated services, driving the company into its next phase of accelerated growth and
innovation.

His leadership philosophy and strategic focus areas include:

e Transforming the Homebuying Journey: Logozzo is committed to leveraging
technology, data, and integrated services to make the homebuying process simpler,
more transparent, and more affordable. This is the core mission driving all strategic
initiatives. %

e Operational Excellence & Scalability: He emphasizes operational expertise and
strategic insight to execute at scale. This includes enhancing mortgage operations,
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streamlining loan processing, and bolstering overall operational capacity through
Al-powered tools and strategic acquisitions. °

e Expanding National Footprint: Logozzo is focused on expanding reAlpha's
national presence, including its real estate brokerage, mortgage, and title
capabilities, to serve a broader customer base across the U.S. %

e Driving Innovation with Al: He is committed to continuous innovation, particularly
in Al, to enhance realism, interactivity, and provide personalized insights for game
improvement. This includes leveraging Al for enhanced spin accuracy, personalized
coaching, and broadcast-quality commentary. %

e Commitment to Customers & Shareholders: Logozzo underscores a deep
commitment to both customers (by delivering a dramatically better experience) and
shareholders (by delivering long-term results across all facets of the business). #°
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In essence, CEO Mike Logozzo's strategic supplement would highlight a commitment to
disciplined execution, leveraging cutting-edge Al technology, and a vertically integrated

business model to transform the real estate industry and deliver sustainable value to all
stakeholders.
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Introduction to the Publisher
C2C Business Strategies Financial Publishing & Research Group:

C2C Business Strategies actively monitors hundreds of lower middle market companies. This
includes privately held companies and publicly traded companies across NYSE, NASDAQ, and
OTC Markets. Through periodic Strategic Financial & Operational Analysis Reports, we highlight
emerging opportunities—while also identifying material risks that could impact performance,
valuation, or investor confidence. These insights help stakeholders better understand both the
upside potential and the structural vulnerabilities of public micro- and small-cap enterprises.

We specialize in comprehensive financial reports for public and private lower middle market
companies, providing detailed, customized financial analysis and reporting for businesses
typically generating between $5 million and $50 million in annual revenue. These companies
occupy a unique space: larger than small businesses, yet not quite large corporations. They
often face distinct financial challenges and opportunities. For public companies in this segment,
financial reporting must meet strict regulatory standards, ensuring transparency and accuracy
for stakeholders and regulators. Private companies, while not subject to the same public
scrutiny, still require robust financial reports to inform management decisions, attract investors,
and support growth strategies. By focusing on the lower middle market, our expertise ensures
that both public and private companies receive the high-quality, actionable financial insights
needed to drive performance, maintain compliance, and achieve their strategic goals.

Safe Harbor Statement

The business reviews presented by C2C Business Strategies, LLC may contain forward-looking statements made pursuant to the safe harbor
provisions of the U.S. Private Securities Litigation Reform Act of 1995. These statements involve known and unknown risks, uncertainties, and other
factors that could cause actual results to differ materially from those expressed or implied by such statements.

Disclaimer

This business review is NOT a solicitation to buy or sell any security. It is provided solely for informational purposes. The content reflects facts, views,
opinions, and recommendations from individuals and organizations both related and unrelated to C2C Business Strategies, LLC. C2C Business
Strategies LLC does not guarantee the accuracy, completeness, or timeliness of any information presented, nor does it endorse any views, opinions, or
recommendations contained herein, or provide investment advice.

C2C Business Strategies, LLC’s mission is to provide and disseminate useful information on small public & private companies through business
reviews and summaries. This information is intended for educational and informational purposes only and should not be construed as investment
advice or an endorsement of any company discussed.

C2C Business Strategies LLC has not received compensation for this business review and does not anticipate any such compensation from the subject
company or its affiliates. The business review is made available to the public via C2C Business Strategies, LLC'’s electronic distribution.

investment Risk Notice:
Investments in small-cap companies involve a high degree of risk, which can vary significantly
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