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The information in this preliminary prospectus is not complete and may be changed. We may not sell these securities until the
United States Securities and Exchange Commission declares the registration statement, of which this prospectus forms a part,
effective. This preliminary prospectus is not an offer to sell these securities, and we are not soliciting an offer to buy these
securities in any state or other jurisdiction where the offer or sale is not permitted.
 

SUBJECT TO COMPLETION, DATED APRIL 6, 2026
 

PRELIMINARY PROSPECTUS
 

 
TEN Holdings, Inc.

 
Shares of Common Stock

 
TEN Holdings, Inc. (“TEN,” the “Company,” “we,” “us,” or “our”) is offering         shares of our common stock, par value $0.0001 per
share (our “Common Stock”). We expect a public offering price of $       to $        per share, for an aggregate offering price of $       to $
      , or $       to $        if the Underwriter (as defined below) exercises its Over-Allotment Option (as defined below) in full.
 
The offering is being underwritten on a firm commitment basis. The public offering price per share will be determined through
negotiations between the Company and Network 1 Financial Securities, Inc. (the “Underwriter”) at the time of pricing based on our
historical performance and capital structure, prevailing market conditions, and the assessment of our business and may be at a discount
to the current market price of our Common Stock. The recent market prices referenced in this prospectus (the “Prospectus”) may not be
indicative of the actual public offering price of our shares.
 
Our Common Stock is listed on the Nasdaq Capital Market (“Nasdaq”) under the symbol “XHLD.” The last reported sale price of our
Common Stock on the Nasdaq on April 2, 2026, was $1.51 per share.
 
You should read this entire Prospectus, together with additional information described under “Additional Information,” carefully before
you invest in any of our securities.
 
We are a smaller reporting company under Rule 405 of Regulation S-K under the Securities Act of 1933, as amended (the “Securities
Act”), and, as such, have elected to comply with certain scaled or reduced public company disclosure requirements for this Prospectus
and the documents incorporated herein by reference.
 
    Per Share     Total  
Public Offering Price (1)                        
Underwriting Discounts and Commissions (2)              
Proceeds, Before Expenses, to the Company              
 

(1) Public offering price per share is assumed as $       per share, which is the midpoint of the estimated public offering price
range set forth on the cover page of this Prospectus.

     
(2) Represents an underwriting discount equal to 6.0% per share.
 

We have granted the Underwriter an over-allotment option (“Option” or “Over-Allotment Option”) for a period of up to 45 days from
the effective date of the registration statement (the “Registration Statement”) of which this Prospectus forms a part to purchase up
to       additional shares of our Common Stock. If the Underwriter exercises the Over-Allotment Option in full, the total underwriting
discounts and commissions payable by us will be $        , and the total proceeds to us, before expenses, will be $ .
 
Investing in shares of our Common Stock involves a high degree of risk. See “Risk Factors” beginning on page 5 for more
information on these risks. You should review that section of this Prospectus for a discussion of matters that investors should
carefully consider before purchasing shares of our Common Stock.



 
Neither the Securities and Exchange Commission (“SEC”) nor any state securities commission has approved or disapproved of
these securities or passed upon the adequacy or accuracy of this Prospectus. Any representation to the contrary is a criminal
offense.
 
The Underwriter expects to deliver the shares of Common Stock against payment on or about , 2026.
 

Network 1 Financial Securities
 

The date of this Prospectus is April  , 2026.
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This Prospectus is a part of a Registration Statement on Form S-1 that we filed with the SEC under the Securities Act, which includes
exhibits that provide more information regarding the matters discussed in this Prospectus. This Prospectus provides you with a general
description of the Company and the shares of Common Stock we are offering. Also, we incorporate by reference into this Prospectus
certain documents and other information we have filed with the SEC. You should carefully read this Prospectus, as well as additional
information described under “Additional Information” and “Incorporation of Documents by Reference,” before deciding to invest in
our securities.
 
We have not authorized anyone to provide you with any information or to make any representations other than as contained in this
Prospectus. We neither take any responsibility for, nor can provide any assurance about, the reliability of any information that others
may give you. You should not assume that the information contained in this Prospectus is accurate as of any date other than the date on
the cover of this Prospectus. Our business, financial condition, results of operations, future growth prospects and other information in
this Prospectus may have changed since that date.
 
This Prospectus is not an offer to sell, and it is not a solicitation of an offer to buy, securities in any jurisdiction in which the offer or
sale is not permitted. The distribution of this Prospectus and the offer or sale of the securities offered hereby in certain jurisdictions is
restricted by law. This Prospectus may not be used for, or in connection with, and does not constitute, any offer to, or solicitation by,
anyone in any jurisdiction or under any circumstance in which such an offer or solicitation is not authorized or is unlawful. Recipients
must not distribute this Prospectus into jurisdictions where such distribution would be unlawful.
 
For investors outside the United States, we are offering to sell, and seeking offers to buy, shares of our Common Stock only in
jurisdictions where offers and sales are permitted. 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 observe any restrictions relating to, this offering and the distribution of this Prospectus
outside the United States.
 
In this Prospectus, unless the context otherwise requires, references to “TEN,” the “Company,” “we,” “our,” or “us,” refer to TEN
Holdings, Inc., a Nevada corporation, and its subsidiaries.
 
Our logo, trademarks and service marks are the property of the Company. Other trademarks or service marks appearing in this
Prospectus are the property of their respective holders. Solely for convenience, the trademarks, service marks, trade names and
copyrights referred to in this Prospectus may appear without the TM, SM, ® or © symbols, but such references are not intended to
indicate, in any way, that we or any third-party will not assert, to the fullest extent under applicable law, their rights or the right of the
applicable licensor to these trademarks, service marks, trade names and copyrights.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS
 

This Prospectus contains certain “forward-looking statements” within the meaning of the U.S. Private Securities Litigation Reform Act
of 1995 and Section 27A of the Securities Act and Rule 175 promulgated thereunder, and Section 21E of the Securities Exchange Act of
1934, as amended (the “Exchange Act”), and Rule 3b-6 thereunder. All statements other than statements of historical fact are “forward-
looking statements” for purposes of federal and state securities laws, including, but not limited to: any projections of earnings, revenue,
or other financial items; any statements regarding the adequacy, availability, and sources of capital, any statements of the plans,
strategies, and objectives of management for future operations; any statements concerning proposed new products, services, or
developments; any statements regarding future economic conditions or performance; any statements of belief; and any statements of
assumptions underlying any of the foregoing. Forward-looking statements can be identified by the fact that they do not relate strictly to
historical or current facts. They often include words like “may,” “might,” “will,” “should,” “would,” “could,” “likely,” “estimate,”
“intend,” “continue,” “future,” “potential,” “believe,” “expect,” “plan,” “project,” “target,” “forecast,” “outlook,” “anticipate,”
“estimate,” or “intend” or similar expressions or the negative thereof. Such forward-looking statements are based on the beliefs of
management as well as assumptions made by and information currently available to management. In addition to any assumptions and
other factors and matters referred to specifically in connection with such forward-looking statements, factors that could cause actual
results or outcomes to differ materially from those contained in the forward-looking statements include, but are not limited to:
 

● assumptions about our future financial and operating results, including revenue, income, expenditures, cash balances,
and other financial items;

     
● our ability to execute our growth strategies, including our ability to meet our goals;

     
● current and future economic and political conditions;

     
● our capital requirements and our ability to raise any additional financing which we may require;

     
● our ability to attract customers and further enhance our brand recognition;

     
● our ability to hire and retain qualified management personnel and key employees in order to enable us to develop our

business;
     

● trends and competition in our industry; and
     

● other assumptions described in this Prospectus underlying or relating to any forward-looking statements.
 
Although we believe that the expectations reflected in our forward-looking statements are reasonable, actual results could differ
materially from those projected or assumed. Our future financial condition and results of operations, as well as any forward-looking
statements, are subject to change and to inherent risks and uncertainties, such as those disclosed under “Risk Factors” in this
Prospectus. Should one or more of these risks or uncertainties materialize or should underlying assumptions prove incorrect, actual
results may vary materially from those described herein. We caution readers not to place undue reliance on forward-looking statements.
The Company disclaims any obligation to revise or update any forward-looking statements contained in this Prospectus to reflect future
events or developments.
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PROSPECTUS SUMMARY
 

The following summary highlights information contained elsewhere or incorporated by reference into this Prospectus. It may not
contain all the information that may be important to you. You should read this entire Prospectus including all documents
incorporated herein by reference, carefully, especially the “Risk Factors” contained in or incorporated by reference into this
Prospectus and under similar headings in the other documents that are incorporated by reference into this Prospectus, including our
Annual Report on Form 10-K for the year ended December 31, 2025 and our other SEC filings, as well as our consolidated
financial statements and related notes and other information incorporated by reference into this Prospectus before making an
investment decision with respect to our securities. Please see the sections titled “Additional Information” and “Incorporation of
Documents by Reference” in this Prospectus.
 
Overview
 
The Company, headquartered in Langhorne, Pennsylvania, was incorporated on February 12, 2024 in Pennsylvania to act as the
holding company of TEN Events, Inc. (“TEN Events”), which was incorporated in Pennsylvania in May of 2011 and is an operating
entity. On July 24, 2024, the Company changed its domicile of incorporation from Pennsylvania to Nevada. TEN Events is a
provider of event planning, production, and broadcasting services. TEN Events produces virtual, hybrid, self-service, and physical
events. Virtual, hybrid, and self-service events could involve virtual and hybrid event planning, production and broadcasting
services, and continuing education services, all of which are supported by our proprietary Xyvid Pro platform and TEN Pro
platform. Physical events were added to our revenue streams, due to our corporate restructuring completed in fiscal year 2023, and
mainly involve livestreaming and video recording of physical events.
 
As of the date of this Prospectus, we primarily generate revenue from virtual and hybrid events delivered to corporate customers.
 
Our mission is to deliver top-tier planning, production, and broadcasting services for virtual, hybrid and physical events. Our goal is
to become a global leader in innovative virtual events that enhance engagement and connectivity, making impactful and memorable
experiences accessible to all.
 
Our Competitive Strengths
 

● Proprietary Webcasting and Event Management Platform. Our proprietary Xyvid Pro platform underpins our event
planning, production, and broadcasting services by offering professional audio-visual capabilities, customizable event
design, seamless cross-device accessibility, scalable infrastructure for audiences of all sizes, and a suite of attendee
engagement tools. We are committed to ongoing platform enhancements through dedicated research and development to
meet evolving customer needs.

     
● Event Production Experience and Expertise. Since May 2011, our Company has delivered over a decade of expertise in

event planning, production, and broadcasting, offering virtual, hybrid, and physical events that include conferences,
product launches, trainings, and investor meetings, with comprehensive support for live-streaming, video production, and
custom on-demand content. We also provide continuing education solutions with qualification tracking and certificate
generation, ensuring tailored networking, communication, and learning experiences for each client.

     
● Dedicated Customer Service. We assign a dedicated team to each customer, tailoring our expert guidance and support in

event production to their specific need, from training to full event management, and provide comprehensive
troubleshooting and technical assistance, which has fostered a loyal customer base.

     
● Experienced Management Team. Our management team has extensive industry and management experience, which

reaches approximately 20 years on average for each member.
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Our Services
 
Virtual and Hybrid Events
 
During the fiscal year ended December 31, 2025, we supported approximately 248 virtual and hybrid events, attracting about
525,812 attendees. These events, hosted on our Xyvid Pro and TEN Pro internet-based platforms, span a range of purposes
including conferences, marketing events, product launches, training, and investor and shareholder meetings.
 
Our platforms offer dynamic, interactive engagement tools and are fully customizable to meet each customer’s needs, regardless of
their event management expertise. We provide comprehensive event planning, design, content creation, management, technical
support, and post-event reporting for customers with limited experience, as well as specialized resources for those with advanced
in-house capabilities. We also deliver continuing education services, particularly for companies in professionally licensed
industries, supporting live and asynchronous learning, qualification tracking, polling, scoring, and certification.
 
Service fees are based on event duration, complexity, timing, attendee numbers, and customization requirements. Revenue from
virtual and hybrid events was approximately $2.7 million in 2025 and $3.2 million in 2024, representing about 88.2% and 91.9% of
our total revenue, respectively.
 
Physical Events
 
We commenced our physical event services in the fiscal year ended December 31, 2023. Our physical event offerings include live
streaming and video recording at event sites, video editing and production, and the creation of a custom on-demand video library
for viewing and downloading finished content.
 
We charge service fees for physical events, which are determined primarily by event duration, timing, the anticipated number of on-
site technicians required, and customization needs. Revenue from physical events was approximately $0.4 million in 2025 and $0.3
million in 2024, representing about 11.8% and 8.1% of our total revenue, respectively.
 
Risk Factors
 
Investing in our securities involves a high degree of risk. Prior to deciding to invest in our securities, you should carefully consider
the specific factors discussed under the heading “Risk Factors” in this Prospectus together with all the other information contained
in or incorporated by reference in this Prospectus. You should also see the risk factors discussed under the heading “Risk Factors”
under Item 1A of our Annual Report on Form 10-K for the year ended December 31, 2025.
 
The risks and uncertainties we have described are not the only ones we face. Additional risks and uncertainties not presently known
to us or that we currently deem immaterial may also affect our operations. The occurrence of any of these known or unknown risks
might cause you to lose all or part of your investment in the securities offered.
 
Corporate Information
 
Our principal executive offices are located at, and our mailing address is, 1170 Wheeler Way, Langhorne, Pennsylvania 19047. Our
main telephone number is 1.800.909.9598. Our corporate website address is: https://www.tenholdingsinc.com/. The information
contained on, or that can be accessed through, our website is not a part of this Prospectus and should not be relied upon with respect
to this offering.
 

 
3



 
 

 
THE OFFERING

 
Issuer   TEN Holdings, Inc.
     
Common Stock Offered          shares of our Common Stock
     
Offering Price per Share   We expect a public offering price of $ to $ per share
     
Common Stock Outstanding before the
Offering

 
      shares

     
Common Stock Outstanding after the
Offering

 
      shares

     
Option to Purchase Additional Shares of
our Common Stock

  We have granted the Underwriter the Over-Allotment Option for a period of up to 45
days from the effective date of the Registration Statement of which this Prospectus
forms a part to purchase up to additional shares of our Common Stock.

     
Market for our Common Stock; Trading
Symbol

  Our Common Stock is listed on the Nasdaq under the symbol “XHLD.” The closing
sale price of our Common Stock on April 2, 2026, was $1.51.

     
Use of Proceeds   We estimate that the net proceeds to us from the shares of Common Stock sold by us to

the Underwriter in this offering, after deducting underwriting discounts and
commissions and estimated offering expenses payable by us, will be approximately
$      . Our management will retain broad discretion regarding the allocation and use of
the net proceeds. Currently, we intend to use the net proceeds from this offering for
general working capital and corporate purposes, including repayment of indebtedness.
See “Use of Proceeds.”

     
Risk Factors   Investing in shares of our Common Stock involves a high degree of risk. See “Risk

Factors,” for a discussion of the factors you should consider carefully before investing
in our Common Stock.

     
Dividend Policy   We have no present plans to declare dividends and intend to retain our earnings to

continue to fund our operations and grow our business.
     
Lock-Up   All of our directors and officers and our principal stockholders (5% or more

stockholders) have agreed with the Underwriter, subject to certain exceptions, not to
sell or pledge, directly or indirectly, any number of shares of Common Stock issued by
us or any securities convertible into or exercisable or exchangeable for shares of
Common Stock issued by us for a period of 90 days after the date of this Prospectus.
See “Underwriting—Lock-up Agreements” for more information. The lock-up
arrangements applicable to 5% or greater stockholders will not apply to the Selling
Stockholders with respect to the Resale Shares. In addition, we have agreed with the
Underwriter, subject to certain exceptions, not to sell, transfer or otherwise dispose of
any shares of Common Stock or similar securities for a period ending 90 days after the
date of this Prospectus.

     
Transfer Agent   Computershare Inc.
 
Except as otherwise indicated, all information in this Prospectus related to the number of shares of our Common Stock to be
outstanding immediately after this offering is based on 3,977,443 shares of our Common Stock outstanding as of December 31,
2025.
 
The number of shares outstanding as of December 31, 2025, excludes:
 



● 197,609 shares of Common Stock issuable upon exercise of stock options outstanding as of December 31, 2025, at a
weighted average exercise price of $6.82 per share; and

     
● 69,057 shares reserved for future issuance pursuant to our Amended and Restated 2024 Equity Incentive Plan as of

December 31, 2025.
 
Unless otherwise indicated, all information in this Prospectus reflects or assumes
 

● no exercise of the outstanding stock options described above; and
     

● no exercise by the Underwriter of its Over-Allotment Option to purchase up to an additional shares in this offering.
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RISK FACTORS
 

Investing in our securities involves a high degree of risk. Before making a decision to invest in our securities, in addition to carefully
considering the other information contained in this Prospectus and in the documents incorporated by reference herein, you should
carefully consider the risks described below, as well as the risks discussed under the caption “Risk Factors” contained in our Annual
Report on Form 10-K for the year ended December 31, 2025, as amended or updated by our subsequent filings with the SEC, which are
incorporated by reference into this Prospectus in their entirety. The risks described in these documents are not the only ones we face.
There may be other unknown or unpredictable economic, business, competitive, regulatory or other factors that could harm our future
results. Past financial performance may not be a reliable indicator of future performance, and historical trends should not be used to
anticipate results or trends in future periods. If any of these risks actually occurs, our business, financial condition, results of
operations or prospects could be harmed. This could cause the trading price of our Common Stock to decline, resulting in a loss of all
or part of your investment. Please also read carefully the section above titled “Cautionary Note Regarding Forward-Looking
Statements.”
 
Risks related to this offering
 
We will have broad discretion in the use of the net proceeds from this offering and may not use them effectively.
 
We cannot specify with certainty the particular uses of the net proceeds we will receive from this offering. Our management will have
broad discretion in the application of the net proceeds from this offering. We currently intend to use the net proceeds from this offering
for working capital and other general corporate purposes, including repayment of indebtedness. Our management may spend a portion
or all of the net proceeds from this offering in ways that our stockholders may not desire or that may not yield a favorable return. The
failure by our management to apply these funds effectively could harm our business, financial condition, results of operations and
prospects. Pending their use, we may invest the net proceeds from this offering in a manner that does not produce income or that loses
value.
 
Any purchaser in this offering will experience immediate and substantial dilution in the net tangible book value of shares purchased
in this offering.
 
Since the offering price per share in this offering is substantially higher than the net tangible book value per share of our Common
Stock outstanding prior to this offering, any purchaser in this offering will suffer substantial dilution in the net tangible book value of
shares purchased in this offering. Based on the public offering price of $        per share and our estimated aggregate net proceeds of
$               from this offering, or approximately $                if the Underwriter exercises its Over-Allotment Option in full, after deducting
underwriting discounts and estimated offering expenses payable by us, the purchasers will experience immediate dilution of $        per
share, representing the difference between our as adjusted net tangible book value per share as of December 31, 2025, after giving
effect to this offering and the public offering price per share of Common Stock. The exercise of outstanding stock options would result
in further dilution of such investment. See the section titled “Dilution” below for a more detailed illustration of the dilution you would
incur if you participate in this offering.
 
Future sales or issuances of our Common Stock in the public markets, including sales or issuances under our Equity Line of Credit
(“ELOC”) with Lincoln Park Capital Fund, LLC (“Lincoln Park”) or sales by our directors and officers, or the perception of such
sales, could depress the trading price of our Common Stock.
 
The sale of a substantial number of shares of our Common Stock in the public markets, or the perception that such sales could occur,
could depress the market price of our Common Stock and impair our ability to raise capital through the sale of additional equity
securities. We may sell large quantities of our Common Stock at any time pursuant to this Prospectus or in one or more separate
offerings or pursuant to our ELOC. In addition, subject to the 90-day lock-up agreements that they have entered into with the
Underwriter (subject to certain exceptions) and securities law restrictions, our directors and officers may sell shares of Common Stock
at any time. We cannot predict the effect that future sales of our Common Stock, including by our directors and officers, or the effect
that the timing of any such sales, would have on the market price of our Common Stock.
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USE OF PROCEEDS
 

We estimate that the net proceeds from the sale of        shares of our Common Stock in this offering will be approximately $       , after
deducting underwriting discounts and commissions and estimated offering expenses payable by us, or approximately $                 if the
Underwriter exercises its Over-Allotment Option in full, after deducting the underwriting discounts and commissions and estimated
offering expenses payable by us.
 
As of December 31, 2025, we had cash and cash equivalents of approximately $1.6 million. We expect to use the net proceeds from this
offering for general working capital and corporate purposes, including repayment of indebtedness.
 
The amounts we have set forth above are estimates developed by our management of the allocation of proceeds of the offering based
upon our current plans and prevailing economic and industry conditions. Although we do not currently contemplate material changes in
the proposed uses of proceeds set forth above, to the extent that our management finds that adjustment thereto is required, the amounts
shown may be adjusted among the uses indicated above. Our proposed uses of net proceeds are subject to changes in general, economic
and competitive conditions, timing and management discretion, each of which may change the amount of proceeds expended for the
purposes intended. The proposed application of proceeds is also subject to changes in market conditions and our financial condition in
general. Changes in general, economic, competitive and market conditions and our financial condition would include, without
limitation, the occurrence of a national economic slowdown or recession, a significant change in the demand for our products and/or
services, changes in the competitive environment in which we operate, and changes in general market or industry conditions.
Accordingly, our management team will have broad discretion in using the remaining net proceeds from this offering.
 
We may require additional financing in the future to operate and/or further expand our business and to repay outstanding indebtedness.
We are not able at this time to predict the amount or potential source of such additional funds and we have no current commitment to
obtain such funds, other than as set forth herein. There can be no assurance that additional financing on acceptable terms will be
available to us when needed, if at all. Pending use of the net proceeds from the offering, we may make temporary investments in short-
term, high-grade, interest-bearing instruments.
 

DIVIDEND POLICY
 

As of the date of this Prospectus, we have not paid any cash dividends on our Common Stock, and our board of directors intends to
continue a policy of retaining earnings, if any, for use in our operations, though we may change this policy in the future. Any
determination by our board of directors to pay dividends in the future to stockholders will be dependent upon our operational results,
financial condition, capital requirements, business projections, general business conditions, statutory and regulatory restrictions, and
any other factors deemed appropriate by our board of directors.
 

CAPITALIZATION
 

The following table sets forth our capitalization as of December 31, 2025, on an actual basis and on a pro forma as adjusted basis after
giving effect to the completion of this offering and offer and sale of the shares of Common Stock therein at an assumed public offering
price of $         per share (assuming no exercise of the Underwriter’s Over-Allotment Option to purchase        additional shares) and to
reflect the application of the proceeds of the offering after deducting the underwriting discounts and commissions and estimated
offering expenses payable by us.
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You should read this table in conjunction with our audited consolidated financial statements and related notes for the years ended
December 31, 2025, and 2024, included in our Annual Report on Form 10-K for the year ended December 31, 2025, and the
information included under “Use of Proceeds” and “Description of Our Capital Stock” in this Prospectus.
 

   

 
Actual

(in thousands)    

Pro Forma
as Adjusted (1)
(in thousands)  

Assets:              
Current Assets   $ 10,425    $          
Non-Current Assets   $ 1,541    $  
Total Assets   $ 11,966    $  
Liabilities:              
Current Liabilities   $ 7,265    $  
Non-Current Liabilities   $ 422    $  
Total Liabilities   $ 7,687    $  
Shareholders’ Equity              
Common Stock, par value $0.0001 per share, 3,977,443 shares issued and
outstanding   $ *    $  
Additional paid-in capital   $ 25,710    $  
Accumulated Deficit   $ (21,431)   $  
Total Shareholders’ Equity   $ 4,279    $  
Total Liabilities and Shareholders’ Equity   $ 11,966    $  
 
* Less than $1,000
   
(1) Reflects sale of Common Stock in this offering, at an assumed public offering price of $     per share and after deducting the

estimated underwriting discounts and commissions and estimated offering expenses payable by us. The pro forma as adjusted
information is illustrative only and we will adjust this information based upon the actual offering price and other terms of this
offering determined at pricing. Additional paid-in-capital reflects receipt of the net proceeds we expect to receive in the
offering, after deducting the underwriting discounts and commissions and estimated offering expenses payable by us. We
estimate such proceeds will be approximately $     .
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DILUTION
 

If you purchase shares of our Common Stock in this offering, your interest will be diluted to the extent of the difference between the
assumed public offering price per share of our Common Stock in this offering and the pro forma as adjusted net tangible book value per
share of our Common Stock immediately after this offering.
 
The net tangible book value of our Common Stock as of December 31, 2025, was approximately $4,279,000, or approximately $1.08
per share of Common Stock based upon 3,977,443 shares of Common Stock outstanding. Net tangible book value per share is equal to
our total tangible assets, less our total liabilities, divided by the total number of shares of Common Stock outstanding as of December
31, 2025.
 
After giving effect to the sale of        shares of Common Stock in this offering at an assumed public offering price of $ per share, the
midpoint of the estimated price range set forth on the cover page of this Prospectus, and after deducting underwriting discounts and
commissions and estimated offering expenses payable by us, our pro forma as adjusted net tangible book value as of December 31,
2025 would have been approximately $        , or approximately $      per share of Common Stock. This represents an immediate increase
in as adjusted net tangible book value of $       per share to our existing stockholders and an immediate dilution in net tangible book
value of $      per share to investors participating in this offering.
 
Dilution per share to new investors is determined by subtracting pro forma as adjusted net tangible book value per share after this
offering from the assumed public offering price per share paid by new investors. The following table illustrates this per share dilution to
new investors:
 

   

Offering Without
Over-Allotment

Option (1)    

Offering
With

Over-Allotment
Option Exercised in

Full (2)  
Assumed public offering price per share(1)   $                  $              

Net tangible book value per share as of December 31, 2025   $     $  
Pro forma increase in net tangible book value per share attributable to this
offering   $     $  

Pro forma as adjusted net tangible book value per share after giving effect to this
offering   $     $  
Dilution in net tangible book value per share to investors in this offering   $     $  
 
(1) Assumes (a) no exercise of the Underwriter’s Over-Allotment Option and (b) that      shares of Common Stock are offered by

us in the offering at an assumed public offering price of $     per share, the midpoint of the estimated price range set forth on
the cover page of this Prospectus, after deducting the underwriting discounts and commissions and the estimated offering
expenses payable by us.

   
(2) Assumes (a) full exercise of Underwriter’s Over-Allotment Option and (b) that       shares of Common Stock are offered by us

in the offering at an assumed public offering price of $       per share, the midpoint of the estimated price range set forth on the
cover page of this Prospectus, after deducting the underwriting discounts and commissions and the estimated offering
expenses payable by us.
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Each $1.00 increase (decrease) in the assumed public offering price of $           per share would increase (decrease) our pro forma as
adjusted net tangible book value as of December 31, 2025, after this offering by approximately $           per share, and would increase
(decrease) dilution to new investors by $     per share, assuming that the number of shares of Common Stock offered by us as set forth
on the cover page of this Prospectus remains the same and after deducting the underwriting discounts and commissions and estimated
offering expenses payable by us.
 
We may also increase or decrease the number of shares of Common Stock that we are offering. A 100,000 share increase in the number
of shares offered by us, as set forth on the cover page of this Prospectus, would increase the pro forma as adjusted net tangible book
value per share by approximately $             and decrease the dilution per share to new investors participating in this offering by
approximately $      , based on an assumed public offering price of $       per share and after deducting the underwriting discounts and
commissions and estimated offering expenses payable by us. Similarly, a 100,000 share decrease in the number of shares offered by us,
as set forth on the cover page of this Prospectus, would decrease the pro forma as adjusted net tangible book value per share by
approximately $       and increase the dilution per share to new investors participating in this offering by approximately $      , based on
an assumed public offering price of $             per share and after deducting the underwriting discounts and commissions and estimated
offering expenses payable by us.
 
The foregoing table and discussion above are based on 3,977,443 shares of our Common Stock outstanding as of December 31, 2025,
and exclude:
 

● 197,609 shares of Common Stock issuable upon exercise of stock options outstanding as of December 31, 2025, at a weighted
average exercise price of $6.82 per share; and

     
·● 69,057 shares reserved for future issuance pursuant to our Amended and Restated 2024 Equity Incentive Plan as of December

31, 2025.
 
To the extent that any options are exercised, new options are granted under our Amended and Restated 2024 Equity Incentive Plan or
we otherwise issue additional shares of Common Stock or securities convertible into or exercisable for our shares of Common Stock in
the future (including shares issued in connection with one or more acquisitions we may make), there may be further dilution to new
investors. To the extent we raise additional capital through sales of shares of our Common Stock or convertible securities, there may be
further dilution.
 
In addition, we may choose to raise additional capital due to market conditions or strategic considerations, even if we believe we have
sufficient funds for our current or future operating plans. To the extent that additional capital is raised through the sale of equity,
warrants to purchase our shares, or convertible debt securities, the issuance of these securities could result in further dilution to our
stockholders.
 
The above information is illustrative only and will change based upon the actual public offering price, the actual number of shares we
offer in the offering, and other terms of the offering determined at pricing.
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HOLDERS OF RECORD
 

As of          , 2026, we had       shares of Common Stock issued and outstanding held by stockholders of record, not including beneficial
holders whose shares are held in nominee or “street name” accounts through brokers.
 

SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT
 

The following table sets forth information with respect to the beneficial ownership, within the meaning of Rule 13d-3 under the
Exchange Act, of our Common Stock as of the date of this Prospectus.
 
Beneficial ownership includes voting or investment power with respect to the securities. Except as indicated below, and subject to
applicable community property laws, the persons named in the table have sole voting and investment power with respect to all
Common Stock shown as beneficially owned by them. Percentage of beneficial ownership of each listed person is based on        shares
of Common Stock outstanding as of        , 2026.
 
Beneficial ownership is determined in accordance with the rules of the SEC and generally requires that such person have voting or
investment power with respect to the securities. In computing the number of shares of Common Stock beneficially owned by persons
listed below and the percentage ownership of such persons, shares of Common Stock underlying options, warrants, or convertible
securities held by each such person that are exercisable or convertible within 60 days of the date of this Prospectus are outstanding, but
are not outstanding for computing the percentage ownership of any other person.
 

    Common Stock Beneficially Owned  
    Number     Percent  
Directors and Named Executive Officers(1):              
Randolph Wilson Jones III     74,714 (2)    %
John M. Orobono Jr.     -      - 
Christina Maldonado     -      - 
Virgilio D. Torres     -      - 
Yuji Ishida     -      - 
Gan Yong Sheng     -      - 
All directors and named executive officers as a group (6 persons):     74,717 (3)    %
               
5% Stockholders:              
V-Cube, Inc. and Naoaki Mashita     1,565,942 (4)    %
 
Notes:
 
* Represents less than 1% of beneficial ownership.
 
(1) Unless otherwise indicated, the business address of each of the individuals is 1170 Wheeler Way, Langhorne, PA 19047.
(2) Represents 92,117 shares of Common Stock underlying the stock options granted to Randolph Wilson Jones III under the Amended

and Restated Equity Incentive Plan, which options vested upon the completion of the Company’s initial public offering. The
Company has granted Randolph Wilson Jones III options to purchase 1,381,750 shares of Common Stock with an exercise price of
$0.46 per share. As a result of the Company’s 1-for-15 reverse stock split, effected on December 1, 2025, the number of shares
issuable upon the exercise of this option was reduced to 92,117, with an exercise price of $6.90 per share. The options are subject
to the following vesting terms: 60% vested upon the completion of the Company’s initial public offering, and the remaining 40%
have a one-year cliff, wherein approximately 13.3% of the award vested in October 2025 and the remaining award vested or will
thereafter vest in equal monthly installments, commencing November 2025 until October 2027, so that all the shares subject to the
options shall vest by October 2027.

(3) Includes the shares of Common Stock underlying the stock options granted to Randolph Wilson Jones III (Chief Executive Officer
and Director) but not exercised under the Amended and Restated Equity Incentive Plan, as mentioned in the note above.

(4) Includes (i) 1,520,000 shares of Common Stock held by V-Cube, Inc., a Japanese company listed on the Tokyo Stock Exchange
and (ii) 45,942 shares of Common Stock issued to Mr. Naoaki Mashita, the chief executive officer of V-Cube, Inc. and a former
director of the Company, on December 23, 2024, pursuant to the partial conversion of the convertible promissory note in the
principal amount of $317,000 held by Mr. Naoaki Mashita, upon the conversion of the outstanding principal at a conversion price
of $6.90 per share. The registered address of V-Cube, Inc. is NBF Platinum Tower, 16-17/F 1-17-3 Shirokane 108-0072, Tokyo.
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DESCRIPTION OF OUR CAPITAL STOCK
 

The description of our capital stock is incorporated by reference to Exhibit 4.2 to our Annual Report on Form 10-K for the fiscal year
ended December 31, 2025, filed with the SEC on March 18, 2026.
 

UNDERWRITING
 

Network 1 Financial Securities, Inc. is acting as the Underwriter. Subject to the terms and conditions of an underwriting agreement
between us and the Underwriter, we have agreed to sell to the Underwriter named below, and the Underwriter named below has agreed
to purchase, at the public offering price less the underwriting discounts set forth on the cover page of this Prospectus, the number of
shares of Common Stock listed next to its name in the following table:
 

Underwriters  
Number of

Shares  
Network 1 Financial Securities, Inc.           
Total       
 
The underwriting agreement provides that the obligations of the Underwriter to pay for and accept delivery of the shares of Common
Stock offered by this Prospectus are subject to various conditions and representations and warranties, including the approval of certain
legal matters by their counsel and other conditions specified in the underwriting agreement. The shares of Common Stock are offered
by the Underwriter, subject to prior sale, when, as and if issued to and accepted by it. The Underwriter reserves the right to withdraw,
cancel or modify the offer to the public and to reject orders in whole or in part. The Underwriter is obligated to take and pay for all of
the shares of Common Stock offered by this Prospectus if any such shares of Common Stock are taken.
 
We have agreed to indemnify the Underwriter against specified liabilities, including liabilities under the Securities Act, and to
contribute to payments the Underwriter may be required to make in respect thereof.
 
Underwriting Discounts and Expenses
 
The Underwriter proposes initially to offer the shares of Common Stock to the public at the public offering price set forth on the cover
page of this Prospectus and to dealers at that price less a concession. If all of the shares of Common Stock offered by us are not sold at
the public offering price, the Underwriter may change the offering price and other selling terms by means of a supplement to this
Prospectus.
 
The following table shows the public offering price, underwriting discounts, and proceeds, before expenses, to us.
 

    Per Share     Total  
Public offering price(1)   $            $               
Underwriting Discounts and Commissions (2)   $      $   
Proceeds, Before Expenses, to the Company   $      $  
 
(1) Public offering price per share is assumed as $        per share, which is the midpoint of the estimated public offering price range set

forth on the cover page of this Prospectus.
   
(2) Represents an underwriting discount equal to 6.0% per share.
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We have agreed to pay to the Underwriter by deduction from the net proceeds of the offering contemplated herein, a non-accountable
expense allowance equal to 0.05% percent of the gross proceeds received by us from the sale of the shares.
 
We have agreed to be responsible for reasonable, necessary, and accountable out-of-pocket expenses relating to this offering capped at
$75,000.
 
We will pay an advance of $37,500 to the Underwriter for the Underwriter’s anticipated out-of-pocket expenses. If the engagement is
terminated, the term of engagement expires, or this offering does not occur, the advances will be refunded to the extent not actually
incurred in accordance with FINRA Rule 5110(g).
 
We estimate that expenses payable by us in connection with this offering, other than the underwriting discounts referred to above, will
be approximately $        , including a maximum aggregate reimbursement of $       of Underwriter’s accountable expenses.
 
Tail Financing
 
If we successfully consummate this offering underwritten by the Underwriter, the Underwriter shall be entitled to compensation with
respect to any public or private offering or other financing or capital-raising transaction of any kind, to the extent that such financing or
capital is provided to our Company by investors or affiliates of investors whom the Underwriter had introduced to our Company during
the engagement period and whom our Company had not previously known prior to the Underwriter’s introduction, if such tail financing
is consummated at any time within the 6-month period following the expiration or termination of the engagement period; provided,
however, that the Underwriter shall not be entitled to receive such compensation unless it has provided advance written notice of all
investors or affiliates of investors the Underwriter has contacted during the engagement period. Our Company may terminate the tail for
cause.
 
Indemnification
 
We have agreed to indemnify the Underwriter and its control persons, members, managers, officers, employees, agents, or affiliates
(each, including Underwriter, an “Indemnified Person”) to the fullest extent lawful against any and all claims, losses, damages,
liabilities and expenses as incurred arising out of this offering or the engagement, except to the extent a claim, loss, or expense is
directly attributable to any action or failure to act by the Indemnified Person, other than any claim that is finally determined (with no
right of appeal) to have resulted from bad faith, fraud, gross negligence, or willful misconduct on the part of the Indemnified Person.
 
Lock-Up Agreements
 
Each of our directors and executive officers and our principal stockholders (5% or more stockholders) has also agreed to enter into a
similar lock-up agreement for a period of 90 days from the date of this Prospectus, subject to certain exceptions, with respect to our
Common Stock and securities that are substantially similar to our Common Stock. The lock-up arrangements applicable to 5% or
greater stockholders will not apply to the Selling Stockholders with respect to the Resale Shares.
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In addition, we have agreed with the Underwriter, subject to certain exceptions, not to sell, transfer or otherwise dispose of any shares
of Common Stock or similar securities for a period ending 90 days after the date of this Prospectus.
 
Pricing of the Offering
 
The offering price of our Common Stock has been negotiated between us and the Underwriter. Among the factors considered in
determining the public offering price of our Common Stock, in addition to the prevailing market conditions, are our historical
performance, estimates of our business potential and earnings prospects, an assessment of our management, and the consideration of the
above factors in relation to market valuation of companies in related businesses.
 
Electronic Offer, Sale, and Distribution of Common Stock
 
A prospectus in electronic format may be made available on the websites maintained by the Underwriter and the Underwriter may
distribute prospectuses electronically. The Common Stock to be sold pursuant to internet distributions will be allocated on the same
basis as other allocations. Other than the prospectus in electronic format, the information on these websites is not part of, nor
incorporated by reference into, this Prospectus or the registration statement of which this Prospectus forms a part, has not been
approved or endorsed by us or the Underwriter, and should not be relied upon by investors.
 
Price Stabilization, Short Positions, and Penalty Bids
 
In connection with this offering, the Underwriter may engage in transactions that stabilize, maintain, or otherwise affect the price of our
Common Stock. Specifically, the Underwriter may sell more shares than they are obligated to purchase under the underwriting
agreement, creating a short position. A short sale is covered if the short position is no greater than the number of shares of Common
Stock available for purchase by the Underwriter under option to purchase additional shares of Common Stock. The Underwriter can
close out a covered short sale by exercising the option to purchase additional shares or purchasing Common Stock in the open market.
In determining the source of Common Stock to close out a covered short sale, the Underwriter will consider, among other things, the
open market price of Common Stock compared to the price available under the option to purchase additional shares of Common Stock.
The Underwriter may also sell Common Stock in excess of the option to purchase additional shares of Common Stock, creating a naked
short position. The Underwriter must close out any naked short position by purchasing Common Stock in the open market. A naked
short position is more likely to be created if the Underwriter is concerned that there may be downward pressure on the price of the
Common Stock in the open market after pricing that could adversely affect investors who purchase in the offering.
 
The Underwriter may also impose a penalty bid. This occurs when the Underwriter or a particular dealer repays selling concessions
allowed to it for distributing our Common Stock in this offering because such underwriter repurchases the shares of Common Stock in
stabilizing or short covering transactions.
 
Finally, the Underwriter may bid for, and purchase, our Common Stock in market making transactions, including “passive” market
making transactions as described below.
 
These activities may stabilize or maintain the market price of our Common Stock at a price that is higher than the price that might
otherwise exist in the absence of these activities. The Underwriter is not required to engage in these activities, and may discontinue any
of these activities at any time without notice. These transactions may be effected on Nasdaq, in the over-the-counter market, or
otherwise.
 
Passive Market Making
 
In connection with this offering, the Underwriter may engage in passive market making transactions in our Common Stock on Nasdaq
in accordance with Rule 103 of Regulation M under the Exchange Act, during a period before the commencement of offers or sales of
our Common Stock and extending through the completion of the distribution. A passive market maker must display its bid at a price not
in excess of the highest independent bid of that security. However, if all independent bids are lowered below the passive market
maker’s bid, then that bid must then be lowered when specified purchase limits are exceeded.
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Potential Conflicts of Interest
 
The Underwriter and its affiliates may, from time to time, engage in transactions with and perform services for us in the ordinary course
of their business for which they may receive customary fees and reimbursement of expenses. In the ordinary course of their various
business activities, the Underwriter and its affiliates may make or hold a broad array of investments and actively trade debt and equity
securities (or related derivative securities) and financial instruments (including bank loans) for their own accounts and for the accounts
of their customers and such investment and securities activities may involve securities and/or instruments of the Company. The
Underwriter and its affiliates may also make investment recommendations and/or publish or express independent research views in
respect of such securities or instruments and may at any time hold, or recommend to clients that they acquire, long and/or short
positions in such securities and instruments.
 
Stamp Taxes
 
If you purchase our Common Stock offered in this Prospectus, you may be required to pay stamp taxes and other charges under the
laws and practices of the country of purchase, in addition to the offering price listed on the cover page of this Prospectus.
 
Selling Restrictions
 
No action has been taken in any jurisdiction (except in the United States) that would permit a public offering of our Common Stock, or
the possession, circulation or distribution of this Prospectus or any other material relating to us or our Common Stock, where action for
that purpose is required. Accordingly, our Common Stock may not be offered or sold, directly or indirectly, and neither this Prospectus
nor any other offering material or advertisements in connection with our Common Stock may be distributed or published, in or from
any country or jurisdiction except in compliance with any applicable rules and regulations of any such country or jurisdiction.
 
European Economic Area and United Kingdom
 
In relation to each Member State of the European Economic Area and the United Kingdom (each a “Relevant State”), no Common
Stock has been offered or will be offered pursuant to the offering to the public in that Relevant State prior to the publication of a
prospectus in relation to the Common Stock which has been approved by the competent authority in that Relevant State or, where
appropriate, approved in another Relevant State and notified to the competent authority in that Relevant State, all in accordance with
the Prospectus Regulation, except that offers of shares may be made to the public in that Relevant State at any time under the following
exemptions under the Prospectus Regulation:
 
  ● to legal entities which are qualified investors as defined under the Prospectus Regulation;
     
  ● by the Underwriter to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus

Regulation), subject to obtaining the prior consent of the Underwriter for any such offer; or
     
  ● in any other circumstances falling within Article 1(4) of the Prospectus Regulation,
 
provided that no such offer of Common Stock shall result in a requirement for us or the Underwriter to publish a prospectus pursuant to
Article 3 of the Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the Prospectus Regulation.
 
For the purposes of this provision, the expression an “offer of Common Stock to the public” in relation to any Common Stock in any
Relevant State means the communication in any form and by any means of sufficient information on the terms of the offer and any
Common Stock to be offered so as to enable an investor to decide to purchase or subscribe for our Common Stock, and the expression
“Prospectus Regulation” means Regulation (EU) 2017/1129.
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United Kingdom
 
This Prospectus has only been communicated or caused to have been communicated and will only be communicated or caused to be
communicated as an invitation or inducement to engage in investment activity (within the meaning of Section 21 of the Financial
Services and Markets Act of 2000, or the FSMA) as received in connection with the issue or sale of our Common Stock in
circumstances in which Section 21(1) of the FSMA does not apply to us. All applicable provisions of the FSMA will be complied with
in respect to anything done in relation to our Common Stock in, from or otherwise involving the United Kingdom.
 
Australia
 
This Prospectus is not a disclosure document under Chapter 6D of the Australian Corporations Act, has not been lodged with the
Australian Securities and Investments Commission and does not purport to include the information required of a disclosure document
under Chapter 6D of the Australian Corporations Act. Accordingly, (i) the offer of the securities under this Prospectus is only made to
persons to whom it is lawful to offer the securities without disclosure under Chapter 6D of the Australian Corporations Act under one or
more exemptions set out in section 708 of the Australian Corporations Act, (ii) this Prospectus is made available in Australia only to
those persons as set forth in clause (i) above, and (iii) the offeree must be sent a notice stating in substance that by accepting this offer,
the offeree represents that the offeree is such a person as set forth in clause (i) above, and, unless permitted under the Australian
Corporations Act, agrees not to sell or offer for sale within Australia any of the securities sold to the offeree within 12 months after its
transfer to the offeree under this Prospectus.
 
Canada
 
The shares of Common Stock may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited
investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and
are permitted clients, as defined in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant
Obligations. Any resale of the securities must be made in accordance with an exemption from, or in a transaction not subject to, the
prospectus requirements of applicable securities laws.
 
Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if
this Prospectus (including any amendment thereto) contains a misrepresentation, provided that the remedies for rescission or damages
are exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser’s province or territory. The
purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s province or territory for particulars of
these rights or consult with a legal advisor.
 
Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts, or NI 33-105, the Underwriter is not required to
comply with the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in connection with this offering.
 
Listing
 
Our Common Stock is listed on the Nasdaq under the symbol “XHLD.”
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MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES TO NON-U.S. HOLDERS OF OUR COMMON STOCK
 

The following summary describes certain material U.S. federal income tax consequences of the acquisition, ownership and
disposition of our Common Stock acquired in this offering by Non-U.S. Holders (as defined below). This discussion is not a complete
analysis of all potential U.S. federal income tax consequences relating thereto, and does not deal with foreign, state and local
consequences that may be relevant to Non-U.S.  Holders in light of their particular circumstances, nor does it address the effect of
alternative minimum tax, federal Medicare contribution tax on net investment income, or special tax accounting rules under Section
451(b) of the Internal Revenue Code of 1986, as amended (the “Code”), the rules regarding qualified small business stock within the
meaning of Section 1202 of the Code, or U.S. federal tax consequences (such as gift and estate taxes) other than income taxes. Special
rules different from those described below may apply to certain Non-U.S. Holders that are subject to special treatment under the Code,
such as financial institutions, insurance companies,  tax-exempt  organizations (including private foundations) and tax-qualified
retirement plans, non-U.S. governments and international organizations, broker-dealers and traders in securities, U.S. expatriates,
“controlled foreign corporations,” “passive foreign investment companies,” corporations that accumulate earnings to avoid U.S. federal
income tax, persons that hold our Common Stock as part of a “straddle,” “hedge,” “conversion transaction,” “synthetic security” or
integrated investment or other risk reduction strategy, persons who acquire our Common Stock through the exercise of an option or
otherwise as compensation, persons subject to the alternative minimum tax or federal Medicare contribution tax on net investment
income, “qualified foreign pension funds” as defined in Section 897(l)(2) of the Code and entities all of the interests of which are held
by qualified foreign pension funds, partnerships and other pass-through entities or arrangements, and investors in such pass-through
entities or arrangements. Such Non-U.S. Holders are urged to consult their tax advisors to determine the U.S. federal, state, local and
other tax consequences that may be relevant to them. Furthermore, the discussion below is based upon the provisions of the Code, and
U.S. Treasury Regulations, rulings and judicial decisions thereunder as of the date hereof, and such authorities may be repealed,
revoked or modified, perhaps retroactively, so as to result in U.S. federal income tax consequences different from those discussed
below. We have not requested a ruling from the U.S. Internal Revenue Service (the “IRS”) with respect to the statements made and the
conclusions reached in the following summary, and there can be no assurance that the IRS will agree with such statements and
conclusions. This discussion assumes that the Non-U.S. Holder holds our Common Stock as a “capital asset” within the meaning of
Section 1221 of the Code (generally, property held for investment).

 
This discussion is for informational purposes only and is not tax advice. Persons considering the purchase of our Common Stock

pursuant to this offering should consult their tax advisors concerning the U.S. federal income, estate and other tax consequences of
acquiring, owning and disposing of our Common Stock in light of their particular situations as well as any consequences arising under
the laws of any other taxing jurisdiction, including any state, local or foreign tax consequences.

 
For the purposes of this discussion, a “Non-U.S. Holder” is, for U.S. federal income tax purposes, a beneficial owner of Common

Stock that is neither a U.S. Holder, nor a partnership (or other entity or arrangement treated as a partnership for U.S. federal income tax
purposes regardless of its place of organization or formation). A “U.S. Holder” means a beneficial owner of Common Stock that is for
U.S. federal income tax purposes any of the following:

 
● an individual who is a citizen or resident of the United States;

 
● a corporation or other entity treated as a corporation for U.S. federal income tax purposes created or organized in or

under the laws of the United States, any state thereof or the District of Columbia;
 

● an estate the income of which is subject to U.S. federal income taxation regardless of its source; or
 

● a trust if it (1) is subject to the primary supervision of a court within the United States and one or more U.S. persons
have the authority to control all substantial decisions of the trust or (2) has a valid election in effect under applicable
U.S. Treasury Regulations to be treated as a U.S. person.
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Distributions

 
Distributions, if any, made on our Common Stock to a Non-U.S. Holder to the extent made out of our current or accumulated

earnings and profits (as determined under U.S. federal income tax principles) generally will constitute dividends for U.S. tax purposes
and will be subject to withholding tax at a 30% rate or such lower rate as may be specified by an applicable income tax treaty, subject to
the discussions below regarding effectively connected income, backup withholding and foreign accounts. To obtain a reduced rate of
withholding under a treaty, a  Non-U.S.  Holder generally will be required to provide us or the applicable withholding agent with a
properly executed IRS Form W-8BEN (in the case of individuals) or IRS Form W-8BEN-E (in the case of entities), or other appropriate
form, certifying the  Non-U.S.  Holder’s entitlement to benefits under that treaty. This certification must be provided prior to the
payment of dividends and must be updated periodically. In the case of a Non-U.S. Holder that is an entity, U.S. Treasury Regulations
and the relevant tax treaty provide rules to determine whether, for purposes of determining the applicability of a tax treaty, dividends
will be treated as paid to the entity or to those holding an interest in that entity. Non-U.S. holders are urged to consult their own tax
advisors regarding their entitlement to benefits under a relevant income tax treaty. If a Non-U.S. Holder holds stock through a financial
institution or other agent acting on the  Non-U.S.  Holder’s behalf, the  Non-U.S.  Holder will be required to provide appropriate
documentation to such agent. The  Non-U.S.  Holder’s agent generally will then be required to provide certification to us or the
applicable withholding agent, either directly or through other intermediaries. If a Non-U.S. Holder is eligible for a reduced rate of U.S.
federal withholding tax under an income tax treaty and does not timely file the required certification, the Non-U.S. Holder may be able
to obtain a refund or credit of any excess amounts withheld by timely filing an appropriate claim for a refund with the IRS.

 
We generally are not required to withhold tax on dividends paid to a Non-U.S. Holder that are effectively connected with the Non-

U.S.  Holder’s conduct of a trade or business within the United States (and, if required by an applicable income tax treaty, are
attributable to a permanent establishment or fixed base that such Non-U.S. Holder maintains in the United States) if a properly executed
IRS Form W-8ECI, stating that the dividends are so connected, is furnished to us or the applicable withholding agent (or, if stock is
held through a financial institution or other agent, to such agent). In general, such effectively connected dividends will be subject to
U.S. federal income tax, on a net-income basis at the regular rates applicable to U.S. persons. A corporate Non-U.S. Holder receiving
effectively connected dividends may also be subject to an additional “branch profits tax,” which is imposed at a rate of 30% (or such
lower rate as may be specified by an applicable income tax treaty) on the corporate Non-U.S. Holder’s effectively connected earnings
and profits, subject to certain adjustments. Non-U.S. Holders should consult their tax advisors regarding any applicable income tax
treaties that may provide for different rules.

 
To the extent distributions on our Common Stock, if any, exceed our current and accumulated earnings and profits, they will first

reduce the Non-U.S. Holder’s adjusted basis in our Common Stock, but not below zero, and then will be treated as gain to the extent of
any excess amount distributed, and taxed in the same manner as gain realized from a sale or other disposition of Common Stock as
described in the next section.

 
Gain on Disposition of Our Common Stock

 
Subject to the discussions below regarding backup withholding and foreign accounts, a  Non-U.S.  Holder generally will not be

subject to U.S. federal income tax with respect to gain realized on a sale or other disposition of our Common Stock unless (a) the gain
is effectively connected with a trade or business of such Non-U.S. Holder in the United States (and, if required by an applicable income
tax treaty, is attributable to a permanent establishment or fixed base that such holder maintains in the United States), (b) the  Non-
U.S.  Holder is a nonresident alien individual and is present in the United States for 183 or more days in the taxable year of the
disposition and certain other conditions are met or (c) we are or have been a “United States real property holding corporation” within
the meaning of Code Section 897(c)(2) at any time within the shorter of the five-year period preceding such disposition or such Non-
U.S. Holder holding period. In general, we would be a United States real property holding corporation if our interests in U.S. real estate
comprise (by fair market value) at least half of our business assets.

 
A Non-U.S. Holder described in (a) above will be required to pay tax on the net gain derived from the sale at regular U.S. federal

income tax rates and, if any such Non-U.S. Holder is a foreign corporation, an additional branch profits tax at a 30% rate, or such lower
rate as may be specified by an applicable income tax treaty, may also apply. Gain described in (b) above will be subject to U.S. federal
income tax at a flat 30% rate or such lower rate as may be specified by an applicable income tax treaty, which gain may be offset by
certain U.S.-source capital losses (even though the Non-U.S. Holder is not considered a resident of the United States), provided that
the Non-U.S. Holder has timely filed U.S. federal income tax returns with respect to such losses. With respect to (c) above, in general,
we would be a United States real property holding corporation if United States real property interests (as defined in the Code and the
Treasury Regulations) comprised (by fair market value) at least half of our assets. We believe that we are not, and do not anticipate
becoming, a United States real property holding corporation. However, there can be no assurance that we will not become a United
States real property holding corporation in the future. Even if we are treated as a United States real property holding corporation, gain
realized by a Non-U.S. Holder on a disposition of our Common Stock will not be subject to U.S. federal income tax so long as (1) the



Non-U.S. Holder owned, directly, indirectly, or constructively, no more than five percent of our Common Stock at all times within the
shorter of (i) the five-year period preceding the disposition or (ii) the holder’s holding period and (2) our Common Stock is regularly
traded on an established securities market. There can be no assurance that our Common Stock will qualify as regularly traded on an
established securities market.
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Information Reporting Requirements and Backup Withholding

 
Generally, we must report information to the IRS with respect to any dividends we pay on our Common Stock (even if the

payments are exempt from withholding), including the amount of any such dividends, the name and address of the recipient and the
amount, if any, of tax withheld. A similar report is sent to the Non-U.S. Holder to whom any such dividends are paid. Pursuant to tax
treaties or certain other agreements, the IRS may make its reports available to tax authorities in the recipient’s country of residence.

 
Dividends paid by us (or our paying agents) to a Non-U.S. Holder may also be subject to U.S. backup withholding (currently at a

rate of 24%). U.S. backup withholding generally will not apply to a Non-U.S. Holder who provides a properly executed IRS Form W-
8BEN,  IRS Form  W-8BEN-E  or IRS Form  W-8ECI  (as applicable), or otherwise establishes an exemption. Notwithstanding the
foregoing, backup withholding may apply if the payer has actual knowledge, or reason to know, that the holder is a U.S. person who is
not an exempt recipient.

 
U.S. information reporting and, subject to satisfaction of the above requirements for establishing an exemption, backup

withholding requirements generally will apply to the proceeds of a disposition of our Common Stock effected by or through a U.S.
office of any broker, U.S. or foreign. Generally, U.S. information reporting and backup withholding requirements will not apply to a
payment of disposition proceeds to a  Non-U.S.  Holder where the transaction is effected outside the United States through a  non-
U.S. office of a non-U.S. broker. Information reporting and backup withholding requirements may, however, apply to a payment of
disposition proceeds if the broker has actual knowledge, or reason to know, that the holder is, in fact, a U.S. person. For information
reporting purposes, certain brokers with substantial U.S. ownership or operations will generally be treated in a manner similar to U.S.
brokers.

 
Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules may be credited against the

tax liability of persons subject to backup withholding, provided that the required information is timely furnished to the IRS.
 
Foreign Accounts

 
Sections 1471 through 1474 of the Code (commonly referred to as FATCA) impose a U.S. federal withholding tax of 30% on

certain payments made to a foreign financial institution (as specifically defined by applicable rules) unless such institution enters into
an agreement with the U.S. government to withhold on certain payments and to collect and provide to the U.S. tax authorities
substantial information regarding U.S. account holders of such institution (which includes certain equity holders of such institution, as
well as certain account holders that are foreign entities with U.S. owners). FATCA also generally imposes a federal withholding tax of
30% on certain payments to a non-financial foreign entity unless such entity provides the withholding agent with either a certification
that it does not have any substantial direct or indirect U.S. owners or provides information regarding substantial direct and indirect U.S.
owners of the entity. An intergovernmental agreement between the United States and an applicable foreign country may modify those
requirements. The withholding tax described above will not apply if the foreign financial institution or  non-financial  foreign entity
otherwise qualifies for an exemption from the rules.

 
The withholding provisions described above currently apply to payments of dividends on our Common Stock, and, subject to the

proposed Treasury Regulations described below, will apply to payments of gross proceeds from a sale or other disposition of Common
Stock.

 
The U.S. Treasury Department released proposed regulations which, if finalized in their present form, would eliminate the federal

withholding tax of 30% applicable to the gross proceeds of a disposition of our Common Stock. In its preamble to such proposed
regulations, the U.S. Treasury Department stated that taxpayers may generally rely on the proposed regulations until final regulations
are issued. Non-U.S. Holders are encouraged to consult with their tax advisors regarding the possible implications of FATCA on their
investment in our Common Stock.

 
THE PRECEDING DISCUSSION OF MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS IS FOR

GENERAL INFORMATION ONLY. IT IS NOT TAX ADVICE. EACH PROSPECTIVE INVESTOR SHOULD CONSULT
ITS OWN TAX ADVISOR REGARDING THE U.S. FEDERAL, STATE AND LOCAL AND NON-U.S. TAX
CONSEQUENCES OF PURCHASING, HOLDING AND DISPOSING OF OUR COMMON STOCK IN LIGHT OF THEIR
PARTICULAR SITUATIONS, INCLUDING THE CONSEQUENCES OF ANY RECENT OR PROPOSED CHANGE IN
APPLICABLE LAW AND THE POSSIBLE APPLICATION OF TAX TREATIES.
 

18



 
 

LEGAL MATTERS
 

The validity of the issuance of the securities offered hereby will be passed upon for us by Polsinelli PC, Washington, D.C. Certain other
legal matters in connection with this offering will be passed upon for the Underwriter by Loeb & Loeb LLP, 10100 Santa Monica
Boulevard, Suite 2200, Los Angeles, CA 90067.
 

EXPERTS
 

Our consolidated financial statements for the years ended December 31, 2025, and 2024, included in our Annual Report on Form 10-K
for the year ended December 31, 2025, and incorporated by reference in this Prospectus and the Registration Statement, have been so
incorporated in reliance on the report of AssentSure PAC, independent registered public accountants, given on the authority of said firm
as experts in auditing and accounting.
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ADDITIONAL INFORMATION
 

We have filed with the SEC a Registration Statement on Form S-1, including exhibits and schedules, under the Securities Act with
respect to the shares of Common Stock offered hereby. This Prospectus, which is a part of the Registration Statement, does not contain
all the information included in the Registration Statement and the exhibits and schedules thereto.
 
Statements contained in this Prospectus as to the contents of any contract, agreement or other document referred to are not necessarily
complete. With respect to each contract, agreement or other document filed as an exhibit to the Registration Statement, reference is
made to the exhibit for a more complete description of the matter involved, and each such statement shall be deemed qualified by such
reference. For further information with respect to us and the Common Stock offered hereby, reference is made to the Registration
Statement and the exhibits and schedules filed therewith.
 
You can also read the Registration Statement at the SEC’s internet web site at http://www.sec.gov.
 
We file or have filed annual, quarterly and special reports, proxy statements and other information with the SEC. Our SEC filings are
available to the public over the Internet at the SEC’s web site at http://www.sec.gov. You may also read and copy any documents we file
at the SEC’s public reference rooms as indicated above.
 

INCORPORATION OF DOCUMENTS BY REFERENCE
 

The SEC permits us to “incorporate by reference” into this Prospectus information we file with the SEC in other documents. This
means that we can disclose important information to you by referring you to other documents that contain that information. The
information we incorporate by reference is considered to be part of this Prospectus, and information in documents that we file later with
the SEC will automatically update and supersede information contained in documents filed earlier with the SEC or contained in this
Prospectus.
 
We incorporate by reference in this Prospectus the documents and filings (other than current reports, or portions thereof, furnished
under Item 2.02 or Item 7.01 of Form 8-K and exhibits filed on such form that are related to such items) that: (i) are listed below; (ii)
are filed by us with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act after the date of the Registration
Statement of which this Prospectus forms a part prior to effectiveness of such Registration Statement; and (iii) we file in the future with
the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act prior to the time that all shares of Common Stock covered by this
Prospectus have been sold or the offering is otherwise terminated; provided, however, that we are not incorporating, in each case, any
documents or information deemed to have been furnished and not filed in accordance with SEC rules:
 

● our Annual Report on Form 10-K for the year ended December 31, 2025 (File No. 001-42515), filed on March 18, 2026 (the
“2025 Form 10-K”);

     
● our Current Report on Form 8-K (File No. 001-42515), filed on February 5, 2026; and

     
● the description of our capital stock which is contained in our Registration Statement on Form 8-A (File No. 001-42515), filed

on February 11, 2025, as updated by Exhibit 4.2 of the 2025 Form 10-K, and any other amendment or report filed with the
SEC for the purpose of updating such description.

 
We will provide, without charge, to each person to whom a copy of this Prospectus is delivered, including any beneficial owner, upon
the written or oral request of such person, a copy of any or all of the documents incorporated by reference herein, including exhibits.
Requests should be directed to:
 

TEN Holdings, Inc.
1170 Wheeler Way,

Langhorne, Pennsylvania 19047
Attention: Secretary

1.800.909.9598
 

The documents incorporated by reference may be accessed at our website at https://www.tenholdingsinc.com/. We do not incorporate
the information on our website into this Prospectus or any supplement to this Prospectus and you should not consider any information
on, or that can be accessed through, our website as part of this Prospectus or any supplement to this Prospectus (other than those filings
with the SEC that we specifically incorporate by reference into this Prospectus or any supplement to this Prospectus).
 

https://www.sec.gov/Archives/edgar/data/2030954/000149315226011249/form10-k.htm
https://www.sec.gov/Archives/edgar/data/2030954/000149315226005268/form8-k.htm
https://www.sec.gov/Archives/edgar/data/2030954/000149315225005851/form8-a12b.htm
https://www.sec.gov/Archives/edgar/data/2030954/000149315226011249/ex4-2.htm


Any statement contained in a document incorporated or deemed to be incorporated by reference in this Prospectus will be deemed
modified, superseded or replaced for purposes of this Prospectus to the extent that a statement contained in this Prospectus modifies,
supersedes or replaces such statement.
 

DISCLOSURE OF COMMISSION POSITION ON INDEMNIFICATION FOR SECURITIES ACT LIABILITIES
 

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers, or persons controlling
the Company pursuant to provisions of our articles of incorporation and our bylaws, or otherwise, the Company has been informed that,
in the opinion of the SEC, such indemnification is against public policy as expressed in the Securities Act and is, therefore,
unenforceable.
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PART II
 

INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
 

Item 13. Other Expenses of Issuance and Distribution
 
The following table sets forth the estimated expenses to be incurred by us, other than underwriting discounts and commissions, in
connection with the registration of the securities the subject of this Registration Statement. All such expenses are estimates, other than
the SEC registration fee and Financial Industry Regulatory Authority Inc. (“FINRA”) filing fee:
 
SEC Registration Fee   $ 1,381 
FINRA Filing Fee   $ * 
Accounting Fees and Expenses   $ * 
Company’s Legal Fees and Expenses   $ * 
Printing and Engraving Expenses   $ * 
Miscellaneous Expenses   $ * 
Estimated Total   $ * 
 
* To be included by amendment.
 
Item 14. Indemnification of Directors and Officers
 
The Company is a Nevada corporation and is generally governed by the Nevada Private Corporations Code, Title 78 of the Nevada
Revised Statutes (the “NRS”).
 
Section 78.138 of the NRS provides that, subject to certain statutory exceptions or unless the corporation’s articles of incorporation or
an amendment thereto, in each case filed on or after October 1, 2003, provide for greater individual liability, a director or officer is not
individually liable to the corporation or its stockholders or creditors for any damages as a result of any act or failure to act in his or her
capacity as a director or officer unless (i) the presumption that, subject to certain statutory exceptions, such director or officer, in
deciding upon matters of business, acted in good faith, on an informed basis and with a view to the interests of the corporation is
rebutted, (ii) it is proven that the director’s or officer’s acts or omissions constituted a breach of his or her fiduciary duties, and (iii) it is
proven that such breach involved intentional misconduct, fraud, or a knowing violation of the law.
 
Section 78.7502(1) of the NRS provides that a Nevada corporation may indemnify any person who was or is a party or is threatened to
be made a party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or
investigative, except an action by or in the right of the corporation, by reason of the fact that the person is or was a director, officer,
employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of
another corporation, partnership, joint venture, trust or other enterprise or as a manager of a limited-liability company, against expenses,
including attorneys’ fees, judgments, fines, and amounts paid in settlement actually and reasonably incurred by the person in connection
with the action, suit or proceeding, if the person (i) is not liable pursuant to NRS 78.138, or (ii) acted in good faith and in a manner
which such person reasonably believed to be in or not opposed to the best interests of the corporation and, with respect to any criminal
action or proceeding, had no reasonable cause to believe the conduct was unlawful. Section 78.7502(2) of the NRS provides that a
Nevada corporation may indemnify any person who was or is a party or is threatened to be made a party to any threatened, pending or
completed action or suit by or in the right of the corporation to procure a judgment in its favor by reason of the fact that the person is or
was a director, officer, employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer,
employee or agent of another corporation, partnership, joint venture, trust or other enterprise or as a manager of a limited-liability
company, against expenses, including amounts paid in settlement and attorneys’ fees actually and reasonably incurred by the person in
connection with the defense or settlement of the action or suit if the person (i) is not liable pursuant to NRS 78.138, or (ii) acted in good
faith and in a manner such person reasonably believed to be in or not opposed to the best interests of the corporation. Section
78.7502(2) of the NRS precludes indemnification by the corporation for any claim, issue or matter as to which such a person has been
adjudged by a court of competent jurisdiction, after exhaustion of any appeals taken therefrom, to be liable to the corporation or for
amounts paid in settlement to the corporation, unless and only to the extent that the court in which the action or suit was brought or
other court of competent jurisdiction determines upon application that in view of all the circumstances of the case, the person is fairly
and reasonably entitled to indemnity for such expenses as the court deems proper. Any discretionary indemnification pursuant to
Section 78.7502 of the NRS, unless ordered by a court or advanced pursuant to Section 78.751(2) of the NRS, may be made by the
corporation only as authorized in each specific case upon a determination that the indemnification of a director, officer, employee or
agent of a corporation is proper under the circumstances. Such determinations must be made by the stockholders of the corporation, the
board of directors, or in a written opinion of independent legal counsel, under certain circumstances.
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Section 78.751(1) of the NRS provides that a Nevada corporation shall indemnify any person who is a director, officer, employee or
agent to the extent that the person is successful on the merits or otherwise in defense of (i) any threatened, pending or completed action,
suit or proceeding, whether civil, criminal, administrative or investigative, including, without limitation, an action by or in the right of
the corporation, by reason of the fact that the person is or was a director, officer, employee or agent of the corporation, or is or was
serving at the request of the corporation as a director, officer, employee or agent of another corporation, partnership, joint venture, trust
or other enterprise or (ii) any claim, issue or matter therein, against expenses actually and reasonably incurred by the person in
connection with defending the action, including, without limitation, attorney’s fees. Section 78.751(2) provides that, unless otherwise
restricted by the articles of incorporation, the bylaws or an agreement made by the corporation, the corporation may pay the expenses of
officers and directors incurred in defending a civil or criminal action, suit, or proceeding as they are incurred and in advance of the final
disposition of the action, suit or proceeding, upon receipt of an undertaking by or on behalf of the director or officer to repay the
amount if it is ultimately determined by a court of competent jurisdiction that the director or officer is not entitled to be indemnified by
the corporation. The articles of incorporation, the bylaws or an agreement made by the corporation may require the corporation to pay
such expenses upon receipt of such an undertaking. Section 78.751(3) of the NRS provides that the indemnification pursuant to Section
78.751 and Section 78.7502 of the NRS and the advancement of expenses authorized in or ordered by a court pursuant to Section
78.751 of the NRS does not exclude any other rights to which a person seeking indemnification or advancement of expenses may be
entitled under the articles of incorporation, the bylaws, or any agreement, vote of stockholders or disinterested directors or otherwise,
for either an action in the person’s official capacity or an action in another capacity while holding office, except that indemnification,
unless ordered by a court pursuant to Section 78.7502 of the NRS or for the advancement of expenses made pursuant to Section
78.751(2) of the NRS, may not be made to or on behalf of any director or officer finally adjudged by a court of competent jurisdiction,
after exhaustion of any appeals taken therefrom, to be liable for intentional misconduct, fraud or a knowing violation of law, and such
misconduct, fraud or violation was material to the cause of action. Section 78.751(3) of the NRS further provides that the
indemnification pursuant to Section 78.751 and Section 78.7502 of the NRS and the advancement of expenses authorized in or ordered
by a court pursuant to Section 78.751 of the NRS continues for a person who has ceased to be a director, officer, employee or agent and
inures to the benefit of the heirs, executors and administrators of such a person. Section 78.751(5) of the NRS provides that a right to
indemnification or advancement of expenses arising under a provision of the articles of incorporation or bylaws is not eliminated or
impaired by an amendment to such provision after the occurrence of the act or omission that is the subject of the civil, criminal,
administrative or investigative action, suit or proceeding for which indemnification or advancement of expenses is sought, unless the
provision in effect at the time of such act or omission explicitly authorizes such elimination or impairment after such act or omission
has occurred.
 
Section 78.752 of the NRS provides that a Nevada corporation may purchase and maintain insurance or make other financial
arrangements on behalf of any person who is or was a director, officer, employee, or agent of the corporation, or is or was serving at the
request of the corporation as a director, officer, employee, or agent of another corporation, partnership, joint venture, trust, or other
enterprise, for any liability asserted against the person and liability and expenses incurred by the person in his or her capacity as a
director, officer, employee, or agent, or arising out of his or her status as such, whether or not the corporation has the authority to
indemnify such person against such liability and expenses. No trust fund, self-insurance program, security interest or other lien on any
assets of the corporation, or letter of credit, guaranty or surety may provide protection for a person adjudged by a court of competent
jurisdiction, after exhaustion of all appeals therefrom, to be liable for intentional misconduct, fraud or a knowing violation of law,
except with respect to the advancement of expenses or indemnification ordered by a court.
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Our articles of incorporation and bylaws provide for indemnification of our officers and directors to the fullest extent permissible under
the applicable laws and regulations. In addition, our board of directors is authorized to purchase and maintain insurance on behalf of
our officers and directors against any liability asserted against such person and incurred in any such capacity or arising out of such
status, whether or not the Company would have the power to indemnify such person.
 
Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers, or persons controlling
us pursuant to the foregoing provisions, we have been informed that, in the opinion of the SEC, such indemnification is against public
policy as expressed in the Securities Act and is therefore unenforceable.
 
In addition, we have entered into separate indemnification agreements with our directors and officers. These agreements, among other
things, require us to indemnify our directors and officers for certain expenses, including attorneys’ fees, judgments, liabilities, fines,
penalties and settlement amounts incurred by a director or officer in any action or proceeding arising out of their services as one of our
directors or officers or any other company or enterprise to which the person provides services at our request.
 
The Company maintains standard policies of insurance under which coverage is provided (a) to the Company’s directors and officers
against loss arising from claims made by reason of breach of duty or other wrongful act, and (b) to the Company with respect to
payments which may be made by the Company to such officers and directors pursuant to the above indemnification provision or
otherwise as a matter of law.
 
See also the Undertakings set forth in the response to Item 17 herein.
 
Item 15. Recent Sales of Unregistered Securities
 
During the past three years, we have issued the following securities which were not registered under the Securities Act. We believe that
each of the following issuance was exempt from registration under the Securities Act in reliance on Regulation D under the Securities
Act or pursuant to Section 4(a)(2) of the Securities Act regarding transactions not involving a public offering or in reliance on
Regulation S under the Securities Act regarding sales by an issuer in offshore transactions. No underwriters were involved in these
issuances of securities. All issuances reflected below are shown on a pre-split basis with respect to the Company’s December 1, 2025
one-for-fifteen (1-for-15) reverse stock split.
 
V-Cube, Inc., the Company’s then-controlling stockholder, subscribed for 10 shares of Common Stock in consideration of $10.00 in the
corporate formation of the Company on February 12, 2024, and obtained another 90 shares of Common Stock on July 2, 2024 in
exchange for the 100% equity interest in TEN Events valued at approximately $32.5 million. Accordingly, the consideration paid by V-
Cube, Inc. for its equity interest in the Company (amounting to 25 million shares of Common Stock) was approximately $32.5 million.
 
Spirit Advisors, LLC (“Spirit Advisors”) received a warrant to purchase Common Stock as of February 12, 2024, in partial
consideration for consulting services rendered in connection with the Company’s initial public offering. On February 19, 2025, Spirit
Advisors acquired 1,337,312 shares of Common Stock through the cashless exercise of the warrant.
 
On March 25, 2024, Xyvid, Inc. (now known as TEN Events) entered into a certain Agreement for Loan Conditions with Naoaki
Mashita, our then director and the chief executive officer of V-Cube, Inc. pursuant to which Mr. Mashita agreed to provide a loan to
Xyvid, Inc. in the principal amount of $317,000, bearing interest at an annual interest rate of 6.0%, with an original repayment date of
December 31, 2024, and which loan agreement was assigned to and assumed by the Company on September 5, 2024, and the
indebtedness thereunder was memorialized in a convertible promissory note delivered on such date with the same terms, and which
convertible promissory note is convertible, in whole or in part, into shares of Common Stock prior to the maturity thereof. The
conversion price of such convertible promissory note is $0.46 per share of Common Stock. On December 23, 2024, we issued 689,130
shares of Common Stock to Mr. Mashita pursuant to the partial conversion of the convertible promissory note, as amended, in the
outstanding principal amount of $317,000 held by Mr. Mashita. On the same date, the Company and Mr. Mashita agreed to extend the
repayment date of December 31, 2024 relative to the outstanding interest component of such indebtedness as of such date to March 31,
2025, pursuant to amendments to each of the Agreement for Loan Conditions and the convertible promissory note. The repayment date
of the outstanding interest due on the convertible promissory note was further extended on March 19, 2025, to December 31, 2025,
pursuant to amendments to each of the Agreement for Loan Conditions and the convertible promissory note. The repayment date of the
outstanding interest due on the convertible promissory note was further extended on December 31, 2025, to June 30, 2026.
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On September 5, 2024, the Company’s board of directors adopted an equity incentive plan (the “Plan”) under which an aggregate of
10% of the Company’s authorized shares of Common Stock, which equaled 12,500,000 shares of Common Stock, were reserved for
issuance. On September 27, 2024, the Company’s board of directors and then sole stockholder approved the resolution to change the
maximum number of shares of Common Stock reserved and available for granting awards under the Plan from 12,500,000 to
4,000,000. The Plan allows for the issuance of options, stock appreciation rights, restricted stock, restricted stock unit, performance
award, dividend equivalent, and other stock-based award to selected employees, officers, directors, and consultants, for them to acquire
a proprietary interest in the growth and performance of the Company. On October 10, 2024, the Company granted stock options to
certain individuals who were the Company’s directors and employees to purchase an aggregate of 2,640,250 shares of Common Stock
at an exercise price of $0.46 per share. On June 30, 2025, the Company granted a stock option Mr. Virgilio D. Torres, the Company’s
Chief Financial Officer, Secretary and Director, to purchase an aggregate of 323,884 shares of Common Stock at an exercise price of
$0.36 per share. The options have a contractual term of ten years and vest upon the satisfaction of service conditions for Company
employees and performance conditions for Company directors. Pursuant to the stock award agreements, an aggregate of 1,122,925
shares of Common Stock vested upon the completion of our IPO.
 
On April 23, 2025, the Company entered into the Settlement Agreement with Sunpeak Holdings Corporation (“SHC”), which became
effective on April 30, 2025, to settle certain outstanding obligations owed by the Company. Pursuant to the Settlement Agreement, SHC
agreed to purchase the Claims and will exchange such Claims for the Settlement Shares (each as defined in the Settlement Agreement).
The Settlement Shares were priced at the closing price of the Common Stock on April 23, 2025, subject to adjustment pursuant to the
terms of the Settlement Agreement. On April 30, 2025, SHC requested the issuance of 175,000 Settlement Fee Shares to SHC, pursuant
to the Settlement Agreement, and such shares were issued on May 9, 2025. On May 13, 2025, SHC requested the issuance of 1,372,000
shares of Common Stock to SHC, representing a settlement of $598,329.20, pursuant to the Settlement Agreement, and such shares
were issued on May 14, 2025. On May 14, 2025, SHC requested the issuance of 1,458,000 shares of Common Stock to SHC,
representing a settlement of $635,833.80, pursuant to the Settlement Agreement, and such shares were issued on May 15, 2025. On
June 3, 2025, SHC requested the issuance of 690,000 shares of Common Stock to SHC, representing a settlement of $259,088.10,
pursuant to the Settlement Agreement, and such shares were issued on June 4, 2025. On June 10, 2025, SHC requested the issuance of
707,000 shares of Common Stock to SHC, representing a settlement of $274,846.25, pursuant to the Settlement Agreement, and such
shares were issued on June 11, 2025. On June 25, 2025, SHC requested the issuance of 1,158,000 shares of Common Stock to SHC,
representing a settlement of $374,937.24, pursuant to the Settlement Agreement, and such shares were issued on June 25, 2025. On
October 31, 2025, the Company and SHC entered into a Release Agreement (the “Release”) pursuant to which SHC agreed to release
the Company from any and all further payments or obligations under the Settlement Agreement in exchange for a payment of $250,000
from the Company, which payment was made on October 30, 2025.
 
On June 23, 2025, the Company issued 882,145 shares of our Common Stock to Lincoln Park in consideration for its commitment to
purchase shares under our ELOC.
 
During the three months ended September 30, 2025, we issued (i) 1,458,859 shares of Common Stock to Lincoln Park for a weighted
average price of $0.29 per share, or an aggregate of $424,736, pursuant to the terms of our ELOC and (ii) 83,350 shares of Common
Stock to Bancroft Capital, LLC (“Bancroft”) upon exercise of warrants granted to Bancroft in connection with our initial public
offering for an exercise price of $7.20 per share, or an aggregate of $600,120.
 
On December 22, 2025, the Company issued 991,000 shares of Common Stock for gross proceeds of approximately $2.25 million
pursuant to Stock Purchase Agreements with certain purchasers named therein.
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Item 16. Exhibits and Financial Statement Schedules
 

(a) Exhibits. The list of exhibits is set forth below.
 

EXHIBIT INDEX
 

       
Incorporated by Reference

(Unless Otherwise Indicated)
Exhibit
Number   Exhibit Title   Form   File   Exhibit   Filing Date
1.1*   Underwriting Agreement, dated , by and between the Registrant and

Network 1 Financial Securities, Inc.
  -   -   -   -

                     
3.1   Articles of Incorporation   10-Q   001-42515   3.1   November 10,

2025
                     
3.2   Bylaws   10-Q   001-42515   3.2   November 10,

2025
                     
4.1   Specimen Stock Certificate   S-1   333-

282621
  4.1   October 11,

2024
                     
5.1*   Opinion of Polsinelli PC   -   -   -   -
                     
10.1†   Form of Indemnification Agreement by and between the Registrant

and its officers and directors
  S-1   333-

282621
  10.3   October 11,

2024
                     
10.2†   Employment Agreement dated August 1, 2024 by and between John

M. Orobono Jr. and the Registrant
  S-1   333-

282621
  10.2   October 11,

2024
                     
10.3   Agreement for loan condition by and between V-Cube, Inc. and

Xyvid, Inc.
  S-1   333-

282621
  10.5   October 11,

2024
                     
10.4   Agreement for loan condition by and between Wizlearn

Technologies Pte. Ltd. and Xyvid, Inc.
  S-1   333-

282621
  10.6   October 11,

2024
                     
10.5   Agreement of lease by and between Xyvid, Inc. and GHDLCK LLC   S-1   333-

282621
  10.7   October 11,

2024
                     
10.6   Consulting Agreement with Spirit Advisors, LLC   S-1   333-

282621
  10.8   October 11,

2024
                     
10.7   Master Service Agreement by and between the Registrant and its

Largest Customer for the Fiscal Year Ended December 31, 2025
(portions of the exhibit will be omitted pursuant to Item 601 of
Regulation S-K)

  10-K   001-42515  10.9   March 28, 2025
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10.8   The Registrant’s Amended and Restated 2024 Equity Incentive Plan   S-1   333-

282621   10.12   October 11,
2024

                     
10.9   Follow-on Offering Advisory Agreement by and between the

Registrant and RyuShin Advisors LLC dated February 18, 2025   10-Q   001-42515  10.21   May 19, 2025

                     
10.10   Master Services Agreement by and between the Registrant and

PeakValue, LLC dated February 18, 2025   10-Q   001-42515  10.22   May 19, 2025

                     
10.11   Consultancy Agreement by and between the Registrant and Jipsy

Trade Limited dated February 18, 2025   10-Q   001-42515  10.24   May 19, 2025

                     
10.12   Purchase Agreement, dated as of June 23, 2025, between TEN

Holdings, Inc. and Lincoln Park Capital Fund, LLC   8-K   001-42515  10.1   June 25, 2025

                     
10.13   Registration Rights Agreement, dated as of June 23, 2025, between

TEN Holdings, Inc. and Lincoln Park Capital Fund, LLC   8-K   001-42515  10.2   June 25, 2025

                     
10.14+   Reseller Program Agreement, dated as of October 21, 2025, between

TEN Holdings, Inc. and Xcyte Digital Corporation   10-Q   001-42515  10.3   November 10,
2025

                     
10.15   Form of Stock Purchase Agreement, dated December 22, 2025.   8-K   001-42515  10.1   December 29,

2025
                     
10.16+   Registration Rights Agreement, dated December 22, 2025, by and

among TEN Holdings, Inc. and the Purchasers named therein   8-K   001-42515  10.2   December 29,
2025

                     
10.17†   Employment Agreement, dated December 22, 2025, by and between

TEN Holdings, Inc. and Randolph Wilson Jones III   8-K   001-42515  10.3   December 29,
2025

                     
10.18†   Amended and Restated Employment Agreement, dated December

22, 2025, by and between TEN Holdings, Inc. and Virgilio D. Torres   8-K   001-42515  10.4   December 29,
2025
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10.19

 
Extension Agreement for Loan Conditions, dated December 31,
2025, by and between TEN Events Inc. and PAVE Education Pte.
Ltd.

 
10-K   001-42515  10.19   March 18, 2026

                     
10.20

 
Extension Agreement for Loan Conditions, dated December 31,
2025, by and between TEN Events Inc. and PAVE Education Pte.
Ltd.

 
10-K   001-42515  10.20   March 18, 2026

                     
10.21

 
Extension Agreement for Loan Conditions, dated December 31,
2025, by and between TEN Events Inc. and Wizlearn Technologies
Pte. Ltd.

 
10-K   001-42515  10.21   March 18, 2026

                     
10.22

 
Extension Agreement for Loan Conditions, dated December 31,
2025, by and between TEN Events Inc. and PAVE Education Pte.
Ltd.

 
10-K   001-42515  10.22   March 18, 2026

                     
10.23

 
Extension Agreement for Loan Conditions, dated December 31,
2025, by and between TEN Events Inc. and PAVE Education Pte.
Ltd.

 
10-K   001-42515  10.23   March 18, 2026

                     
10.24

 
Extension Agreement for Loan Conditions, dated December 31,
2025, by and between TEN Events Inc. and PAVE Education Pte.
Ltd.

 
10-K   001-42515  10.24   March 18, 2026

                     
10.25

 
Extension Agreement for Loan Conditions, dated December 31,
2025, by and between TEN Events Inc. and PAVE Education Pte.
Ltd.

 
10-K   001-42515  10.25   March 18, 2026

                     
10.26

 
Extension Agreement for Loan Conditions, dated December 31,
2025, by and between TEN Events Inc. and PAVE Education Pte.
Ltd.

 
10-K   001-42515  10.26   March 18, 2026

                     
10.27   Extension Agreement for Loan Conditions, dated December 31,

2025, by and between TEN Events Inc. and V-Cube Inc.   10-K   001-42515  10.27   March 18, 2026

 
II-7

https://www.sec.gov/Archives/edgar/data/2030954/000149315226011249/ex10-19.htm
https://www.sec.gov/Archives/edgar/data/2030954/000149315226011249/ex10-19.htm
https://www.sec.gov/Archives/edgar/data/2030954/000149315226011249/ex10-19.htm
https://www.sec.gov/Archives/edgar/data/2030954/000149315226011249/ex10-20.htm
https://www.sec.gov/Archives/edgar/data/2030954/000149315226011249/ex10-20.htm
https://www.sec.gov/Archives/edgar/data/2030954/000149315226011249/ex10-20.htm
https://www.sec.gov/Archives/edgar/data/2030954/000149315226011249/ex10-21.htm
https://www.sec.gov/Archives/edgar/data/2030954/000149315226011249/ex10-21.htm
https://www.sec.gov/Archives/edgar/data/2030954/000149315226011249/ex10-21.htm
https://www.sec.gov/Archives/edgar/data/2030954/000149315226011249/ex10-22.htm
https://www.sec.gov/Archives/edgar/data/2030954/000149315226011249/ex10-22.htm
https://www.sec.gov/Archives/edgar/data/2030954/000149315226011249/ex10-22.htm
https://www.sec.gov/Archives/edgar/data/2030954/000149315226011249/ex10-23.htm
https://www.sec.gov/Archives/edgar/data/2030954/000149315226011249/ex10-23.htm
https://www.sec.gov/Archives/edgar/data/2030954/000149315226011249/ex10-23.htm
https://www.sec.gov/Archives/edgar/data/2030954/000149315226011249/ex10-24.htm
https://www.sec.gov/Archives/edgar/data/2030954/000149315226011249/ex10-24.htm
https://www.sec.gov/Archives/edgar/data/2030954/000149315226011249/ex10-24.htm
https://www.sec.gov/Archives/edgar/data/2030954/000149315226011249/ex10-25.htm
https://www.sec.gov/Archives/edgar/data/2030954/000149315226011249/ex10-25.htm
https://www.sec.gov/Archives/edgar/data/2030954/000149315226011249/ex10-25.htm
https://www.sec.gov/Archives/edgar/data/2030954/000149315226011249/ex10-26.htm
https://www.sec.gov/Archives/edgar/data/2030954/000149315226011249/ex10-26.htm
https://www.sec.gov/Archives/edgar/data/2030954/000149315226011249/ex10-26.htm
https://www.sec.gov/Archives/edgar/data/2030954/000149315226011249/ex10-27.htm
https://www.sec.gov/Archives/edgar/data/2030954/000149315226011249/ex10-27.htm


 
 
10.28   Extension Agreement for Loan Conditions, dated December 31,

2025, by and between TEN Events Inc. and Noaoki Mashita   10-K   001-42515  10.28   March 18, 2026

                     
10.29   Corporate Support and Funding Agreement, dated March 18, 2026,

by and between V-Cube, Inc. and the Registrant   10-K   001-42515  10.29   March 18, 2026

                     
21.1   Subsidiaries   S-1   333-

282621   21.1   October 11,
2024

                     
23.1   Consent of AssentSure PAC   -   -   -   Filed herewith.
                     
23.2*   Consent of Polsinelli PC (included in Exhibit 5.1)   -   -   -   -
                     
24.1   Power of Attorney (included on the signature page hereof)   -   -   -   Filed herewith.
 
101.INS   Inline XBRL Instance Document   -   -   -   Filed herewith
                     
101.SCH   Inline XBRL Taxonomy Extension Schema Document   -   -   -   Filed herewith
                     
101.CAL    Inline XBRL Taxonomy Extension Calculation Linkbase Document   -   -   -   Filed herewith
                     
101.DEF    Inline XBRL Taxonomy Extension Definition Linkbase Document   -   -   -   Filed herewith
                     
101.LAB    Inline XBRL Taxonomy Extension Label Linkbase Document   -   -   -   Filed herewith
                     
101.PRE    Inline XBRL Taxonomy Extension Presentation Linkbase Document  -   -   -   Filed herewith
                     
107.1   Filing Fee Table               Filed herewith
 
* To be filed by amendment.
+ The schedules to this Exhibit have been omitted in accordance with Regulation S-K Item 601(a)(5). The Company agrees to

furnish supplementally a copy of any omitted schedule to the Securities and Exchange Commission upon its request.
† This exhibit constitutes a management contract or compensatory plan or arrangement.
 
(b) Financial Statement Schedules.
 
Schedules have been omitted because the information required to be set forth therein is not applicable or is shown in our consolidated
financial statements and notes thereto.
 
Item 17. Undertakings
 
(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each
filing of the registrant’s annual report pursuant to section 13(a) or section 15(d) of the Securities Exchange Act of 1934 (and, where
applicable, each filing of an employee benefit plan’s annual report pursuant to section 15(d) of the Securities Exchange Act of 1934)
that is incorporated by reference in the registration statement shall be deemed to be a new registration statement relating to the
securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.
 
(h) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and
controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the
opinion of the Securities and Exchange Commission such indemnification is against public policy as expressed in the Securities Act and
is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the
registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense of any
action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered,
the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of
appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act and
will be governed by the final adjudication of such issue.
 
(i) The undersigned registrant hereby undertakes that:

https://www.sec.gov/Archives/edgar/data/2030954/000149315226011249/ex10-28.htm
https://www.sec.gov/Archives/edgar/data/2030954/000149315226011249/ex10-28.htm
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https://www.sec.gov/Archives/edgar/data/2030954/000149315224040936/ex21-1.htm
https://www.sec.gov/Archives/edgar/data/2030954/000149315226015244/ex23-1.htm
https://www.sec.gov/Archives/edgar/data/2030954/000149315226015244/ex107.htm


 
(i) For purposes of determining any liability under the Securities Act of 1933, the information omitted from the form of

prospectus filed as part of this registration statement in reliance upon Rule 430A and contained in a form of prospectus filed
by the registrant pursuant to Rule 424(b)(1) or (4) or 497(h) under the Securities Act shall be deemed to be part of this
registration statement as of the time it was declared effective.

     
(ii) For the purpose of determining any liability under the Securities Act of 1933, each post-effective amendment that contains a

form of prospectus shall be deemed to be a new registration statement relating to the securities offered therein, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.
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SIGNATURES
 

Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this Registration Statement to be signed on its
behalf by the undersigned, thereunto duly authorized, in the City of Langhorne, State of Pennsylvania, on April 6, 2026.
 
TEN HOLDINGS, INC.  
   
/s/ Randolph Wilson Jones III  
Randolph Wilson Jones III  
Chief Executive Officer  
(Principal Executive Officer)  
 
KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Randolph
Wilson Jones III, as his or her true and lawful attorney-in-fact and agent, with the full power of substitution, for him or her and in their
name, place or stead, in any and all capacities, to sign any and all amendments to this Registration Statement (including post-effective
amendments), and to sign any registration statement for the same offering covered by this Registration Statement that is to be effective
upon filing pursuant to Rule 462(b) promulgated under the Securities Act, and all post-effective amendments thereto, and to file the
same, with all exhibits thereto and other documents in connection therewith, with the Securities and Exchange Commission, granting
unto said attorney-in-fact and agent, and to him, full power and authority to do and perform each and every act and thing requisite and
necessary to be done in connection therewith, as fully to all intents and purposes as he or she might or could do in person, hereby
ratifying and confirming all that said attorney-in-fact and agent, or his substitute, may lawfully do or cause to be done by virtue hereof.
 
Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the
capacities and on the dates indicated.
 
Signature   Title   Date
         
/s/ Randolph Wilson Jones III   Director and Chief Executive Officer   April 6, 2026
Randolph Wilson Jones III   (Principal Executive Officer)    
         
/s/ Virgilio D. Torres   Director, Chief Financial Officer and Secretary   April 6, 2026
Virgilio D. Torres   (Principal Financial and Accounting Officer)    
         
/s/ Christina Maldonado   Director   April 6, 2026
Christina Maldonado        
         
/s/ Yuji Ishida   Director   April 6, 2026
Yuji Ishida        
         
/s/ Gan Yong Sheng   Director   April 6, 2026
Gan Yong Sheng        
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