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STATE OF WASHINGTON
DEPARTMENT OF FINANCIAL INSTITUTIONS

SECURITIES DIVISION
IN THE MATTER OF DETERMINING Order No. S-24-3840-24-CO01
Whether there has been a violation of the
Securities Act of Washington by: CONSENT ORDER
Arrived Holdings, Inc.;
Arrived Homes, LLC;
Arrived Homes 3, LLC;
Arrived Homes 4, LLC;
Arrived STR, LLC;
Arrived STR 2, LLC;
Arrived Debt Fund, LLC;
Arrived SFR Genesis Fund, LLC,
Respondents.
INTRODUCTION

Pursuant to the Securities Act of Washington, RCW 21.20, the Securities Division and Arrived
Holdings, Inc., Arrived Homes, LLC, Arrived Homes 3, LLC, Arrived Homes 4, LLC, Arrived STR, LLC,
Arrived STR 2, LLC, Arrived Debt Fund, LLC, and Arrived SFR Genesis Fund, LLC (collectively, the
“Respondents”) do hereby enter into this Consent Order in settlement of the matters alleged herein. The
Respondents neither admit nor deny the Findings of Fact and Conclusions of Law as stated below.

FINDINGS OF FACT
Respondents

I. Arrived Holdings, Inc. (“Arrived”) is a Delaware corporation incorporated on February 21,
2019 with its principal place of business in Seattle, Washington. Arrived manages Arrived Homes, LLC,
Arrived Homes 3, LLC, Arrived Homes 4, LLC, Arrived STR, LLC, and Arrived STR 2, LLC, and sponsors

Arrived Debt Fund, LLC and Arrived SFR Genesis Fund, LLC (collectively, the “Arrived Issuers™). Arrived
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owns and operates an online investment platform, the Arrived Platform, at https://arrived.com. The Arrived
Issuers offer real estate property investments through the Arrived Platform.

2. Arrived Homes, LLC is a Delaware limited liability company formed on July 13, 2020 with its
principal place of business in Seattle, Washington. Arrived Homes, LLC is in the business of permitting public
investment in individual real estate properties that are owned by individual series of the company.

3. Arrived Homes 3, LLC is a Delaware limited liability company formed on January 4, 2023
with its principal place of business in Seattle, Washington. Arrived Homes 3, LLC is in the business of
permitting public investment in individual real estate properties that are owned by individual series of the
company.

4. Arrived Homes 4, LLC is a Delaware limited liability company formed on July 28, 2023 with
its principal place of business in Seattle, Washington. Arrived Homes 4, LLC is in the business of permitting
public investment in individual real estate properties that are owned by individual series of the company.

5. Arrived STR, LLC is a Delaware limited liability company formed on July 11, 2022 with its
principal place of business in Seattle, Washington. Arrived STR, LLC is in the business of permitting public
investment in individual real estate properties that are owned by individual series of the company.

6. Arrived STR 2, LLC is a Delaware limited liability company formed on January 12, 2023 with
its principal place of business in Seattle, Washington. Arrived STR 2, LLC is in the business of permitting
public investment in individual real estate properties that are owned by individual series of the company.

7. Arrived Debt Fund, LLC is a Delaware limited liability company formed on December 21,
2023 with its principal place of business in Seattle, Washington. Arrived Debt Fund, LLC is in the business

of investing in and managing a diversified portfolio of real estate investments.
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8. Arrived SFR Genesis Fund, LLC is a Delaware limited liability company formed on May 1,
2023 with its principal place of business in Seattle, Washington. Arrived SFR Genesis Fund, LLC is in the
business of investing in and managing a diversified portfolio of single-family residential real estate properties.

Nature of the Conduct
Overview

0. Since approximately 2021, the Arrived Issuers have offered series membership interests or
common shares in residential real estate property investments via the Arrived Platform.

10. The Arrived Issuers’ offerings are conducted pursuant to Regulation A of the Securities Act of
1933 (the “Federal Securities Act”) for Tier 2 offerings and are thus exempt from the registration requirements
of the Federal Securities Act.

11. Securities exempt under Regulation A — Tier 2 of the Federal Securities Act that are offered in
the State of Washington are subject to state notice filing requirements as outlined in RCW 21.20.327 and
WAC 460-18A-200. Such requirements include submitting an initial notice filing at least twenty-one calendar
days prior to the initial sale in Washington State and paying a filing fee. For each additional twelve-month
period in which the same offering is continued, a renewal of its notice filing should be submitted along with
a renewal fee.

12. The Arrived Issuers failed to abide by the notice filing requirements of RCW 21.20.327 and
WAC 460-18A-200.

Arrived Homes, LLC

13. On September 18, 2020, Arrived Homes, LLC (“Arrived Homes”) filed a Form 1-A with the

United States Securities and Exchange Commission (“SEC”). Arrived Homes filed amendments to Form 1-A

on October 30, 2020, November 12, 2020, December 11, 2020, January 12, 2021, and February 5, 2021.
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14. On February 17, 2021, the SEC first qualified Arrived Homes’ series offering under Regulation
A — Tier 2. The offering price was $10.00 per membership interest, with a maximum offering size of
$1,325,490.00 and 132,549 maximum membership units total for Arrived Homes Series Lierly, Soapstone,
Patrick, Pecan, Plumtree, and Chaparral. Arrived Homes’ series offerings are continuous with the term of
each series offering commencing within two calendar days after the qualification date of the offering
statement.

15. Arrived Homes first series offerings, Arrived Homes Series Lierly, Soapstone, Patrick, Pecan,
Plumtree, and Chaparral, opened February 18, 2021 and closed in May of 2021.

16. On June 11, 2021, Arrived Homes filed a post-qualification amendment with the SEC to add
additional series membership interests to its offering circular.

17. Arrived Homes belatedly notice filed with the Securities Division effective June 28, 2021.

18. After amendments, Arrived Homes’ updated offering circular was qualified by the SEC on
September 20, 2021.

19. Arrived Homes filed a renewal notice with the Securities Division effective June 28, 2022. The
filing expired on June 28, 2023.

20. Since June 28, 2023, Arrived Homes has filed multiple post-qualification amendments with
the SEC adding additional series to their offering circular. Arrived Homes’ most recent post-qualification
amendment, filed on February 16, 2024 with the SEC, proposes a maximum offering size of $66,942,223.00
with 6,694,222 maximum membership interests for all offerings that have been qualified or are being
qualified.

21. Arrived Homes has failed to notice file its offerings with Washington State as required by
RCW 21.20.237 and WAC 460-18A-200 since its renewal notice with the Securities Division expired on June

28, 2023.
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Arrived Homes 3, LLC

22. On January 24, 2023, Arrived Homes 3, LLC (“Arrived Homes 3”) filed a Form 1-A with the
SEC.

23. On February 21, 2023, the SEC first qualified Arrived Homes 3’s series offering under
Regulation A — Tier 2. The offering price was $10.00 per membership interest, with a proposed maximum
offering size of $649,580 and 64,958 proposed maximum membership units total for Arrived Series
Chilhowee and Sheezy. Arrived Homes 3’s series offerings are continuous with the term of each series
offering commencing within two calendar days after the qualification date of the offering statement.

24. Since the initial qualification of Arrived Homes 3’s offering, Arrived Homes 3 has filed
multiple post-qualification amendments with the SEC adding additional series to their offering circular.

25. Arrived Homes 3’s current offering circular, filed with the SEC on December 4, 2024,
proposed a maximum offering size of $31,204,980.00 with 3,120,498 proposed maximum membership
interests for all offerings that have been qualified or are being qualified. The SEC qualified the offering
circular on December 13, 2024.

26. Arrived Homes 3 has failed to notice file its offerings with Washington State pursuant to RCW
21.20.327 and WAC 460-18A-200.

Arrived Homes 4, LLC

27. On April 9, 2024, Arrived Homes 4, LLC (“Arrived Homes 4”) filed a Form 1-A with the SEC.
Arrived Homes 4 filed an amendment to Form 1-A on April 24, 2024.

28. On May 1, 2024, the SEC first qualified Arrived Homes 4’s series offering under Regulation
A — Tier 2. The offering price was $10.00 per membership interest, with a proposed maximum offering size

of $941,210.00 and 94,121 proposed maximum membership units total for Arrived Series Breckenridge and
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Tyner. Arrived Homes 4°s series offerings are continuous with the term of each series offering commencing
within two calendar days after the qualification date of the offering statement.

29. Since the initial qualification of Arrived Homes 4’s offering, Arrived Homes 4 has filed
multiple post-qualification amendments with the SEC adding additional series to their offering circular.

30. Arrived Homes 4’s current offering circular, filed with the SEC on November 4, 2024,
proposes a maximum offering size of $10,873,520.00 with 1,087,352 proposed maximum membership
interests for all offerings that have been qualified or are being qualified. The SEC qualified the offering
circular on November 13, 2024.

31. Arrived Homes 4 has failed to notice file its offerings in Washington pursuant to RCW
21.20.327 and WAC 460-18A-200.

Arrived STR, LLC

32.  On August 11, 2022, Arrived STR, LLC (“Arrived STR”) filed a Form 1-A with the SEC.
Arrived STR filed an amendment to Form 1-A on August 19, 2022.

33. On August 30, 2022, the SEC first qualified Arrived STR’s series offering under Regulation
A — Tier 2. The offering price was $10.00 per membership interest, with a proposed maximum offering size
of $814,040.00 and 81,404 proposed maximum membership units total for Arrived Series Oasis. Arrived
STR’s series offerings are continuous with the term of each series offering commencing within two calendar
days after the qualification date of the offering statement.

34, Since the initial qualification of Arrived STR’s offering, Arrived STR has filed multiple post-
qualification amendments with the SEC adding additional series to their offering circular.

35. Arrived STR’s current offering circular, filed with the SEC on August 4, 2023, proposes a

maximum offering size of $26,103,660.00 with 2,610,366 proposed maximum membership interests for all
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offerings that have been qualified or are being qualified. The SEC qualified the offering circular on August
10, 2023.

36. Arrived STR has failed to notice file its offerings in Washington State pursuant to RCW
21.20.327 and WAC 460-18A-200.

Arrived STR 2, LLC

37. On March 3, 2023, Arrived STR 2, LLC (“Arrived STR 2”) filed a Form 1-A with the SEC.

38. On March 27, 2023, the SEC first qualified Arrived STR 2’s series offering under Regulation
A — Tier 2. The offering price was $10.00 per membership interest, with a proposed maximum offering size
of $1,092,940.00 and 109,294 proposed maximum membership units total for Arrived Series Pinkshell.
Arrived STR 2’s series offerings are continuous with the term of each series offering commencing within two
calendar days after the qualification date of the offering statement.

39. Since the initial qualification of Arrived STR 2’s offering, Arrived STR 2 has filed multiple
post-qualification amendments with the SEC adding additional series to their offering circular.

40. Arrived STR 2’s current offering circular, filed with the SEC on October 9, 2024, proposes a
maximum offering size of $3,727,820.00 with 372,782 proposed maximum membership interests for all
offerings that have been qualified, or are being qualified. The SEC qualified the offering circular on October
24, 2024.

41. Arrived STR 2 has failed to notice file its offerings in Washington State pursuant to RCW
21.20.327 and WAC 460-18A-200.

Arrived Debt Fund, LLC

42. On January 17, 2024, Arrived Debt Fund, LLC (“Arrived Debt Fund”) filed a Form 1-A with

the SEC. Arrived Debt Fund filed amendments to Form 1-A on February 22, 2024, March 18, 2024, April 10,

2024, and May 9, 2024.
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43. On May 15, 2024, the SEC qualified Arrived Debt Fund’s common shares offering under
Regulation A — Tier 2. The offering price was $10.00 per common share during the initial period with up to
$75,000,000 in common shares to be offered. Arrived Debt Fund’s common shares offering is being conducted
as a continuous offering.

44, Arrived Debt Fund has failed to notice file the offering in Washington pursuant to RCW
21.20.327 and WAC 460-18A-200.

Arrived SFR Genesis Fund, LLC

45. On August 21, 2023, Arrived SFR Genesis Fund, LLC (“Arrived SFR Genesis”) filed a Form
1-A with the SEC.

46. On September 22, 2023, the SEC qualified Arrived SFR Genesis Fund’s common shares
offering under Regulation A — Tier 2. The offering price was $10.00 per common share during the initial
period with up to $75,000,000 in common shares to be offered. Arrived SFR Genesis Fund’s common shares
offering is being conducted as a continuous offering.

47. Arrived SFR Genesis has failed to notice file the offering in Washington pursuant to RCW
21.20.327 and WAC 460-18A-200.

Based upon the above Findings of Fact, the following Conclusions of Law are made:

CONCLUSIONS OF LAW

1. The offer and/or sale of the series membership interests and common shares described above
constitutes the offer and/or sale of a security as defined in RCW 21.20.005(14) and (17).

2. The security offerings described above are federally covered securities as defined in RCW
21.20.005(5).

3. Arrived Holdings, Inc., and the LLCs that it manages or sponsors, including Arrived Homes,

LLC, Arrived Homes 3, LLC, Arrived Homes 4, LLC, Arrived STR, LLC, Arrived STR 2, LLC, Arrived
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Debt Fund, LLC, and Arrived SFR Genesis Fund, LLC, violated RCW 21.20.140, the securities registration
section of the Securities Act of Washington, by offering and/or selling securities for which no filing and fee
is on file with the Securities Administrator pursuant to RCW 21.20.327 and WAC 460-18A-200.

Based upon the foregoing and finding it in the public interest:

CONSENT ORDER

IT IS AGREED AND ORDERED that Respondent Arrived Holdings, Inc., Respondent Arrived
Homes, LLC, Respondent Arrived Homes 3, LLC, Respondent Arrived Homes 4, LLC, Respondent Arrived
STR, LLC, Respondent Arrived STR 2, LLC, Respondent Arrived Debt Fund, LLC, and Respondent Arrived
SFR Genesis Fund, LLC, and their agents and employees, shall each cease and desist from violating RCW
21.20.140.

IT IS FURTHER AGREED AND ORDERED that Respondent Arrived Holdings, Inc., Respondent
Arrived Homes, LLC, Respondent Arrived Homes 3, LLC, Respondent Arrived Homes 4, LLC, Respondent
Arrived STR, LLC, Respondent Arrived STR 2, LLC, Respondent Arrived Debt Fund, LLC, and Respondent
Arrived SFR Genesis Fund, LLC shall be jointly and severally liable for and shall pay a fine in the amount of
$40,000.00.

IT IS FURTHER AGREED AND ORDERED that Respondent Arrived Holdings, Inc., Respondent
Arrived Homes, LLC, Respondent Arrived Homes 3, LLC, Respondent Arrived Homes 4, LLC, Respondent
Arrived STR, LLC, Respondent Arrived STR 2, LLC, Respondent Arrived Debt Fund, LLC, and Respondent
Arrived SFR Genesis Fund, LLC shall be jointly and severally liable for and shall pay investigative costs in
the amount of $343.75.

IT IS FURTHER AGREED that the Respondents enter into this Consent Order freely and voluntarily
and with a full understanding of its terms and significance.

IT IS FURTHER AGREED that the Securities Division has jurisdiction to enter this order.
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IT IS FURTHER AGREED that in consideration of the foregoing, the Respondents waive their right

to a hearing and to judicial review of this matter pursuant to Chapter 34.05 RCW.

WILLFUL VIOLATION OF THIS ORDER IS A CRIMINAL OFFENSE.

Signed this 1st day of May 2025.

Signed by:
Arrived Holdings, Inc.

/s/

Printed Name: John Rostom
Title: General Counsel

Signed by:
Arrived Homes 3, LLC

/s/

Printed Name: John Rostom
Title: General Counsel of the Sponsor

Signed by:
Arrived STR, LLC

/s/

Printed Name: John Rostom

Title: General Counsel of the Sponsor
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Signed by:
Arrived Homes, LLC

/s/

Printed Name: John Rostom
Title: General Counsel of the Sponsor

Signed by:
Arrived Homes 4, LLC

/s/

Printed Name: John Rostom
Title: General Counsel of the Sponsor

Signed by:
Arrived STR 2, LLC

/s/

Printed Name: John Rostom

Title: General Counsel of the Sponsor
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Signed by: Signed by:
Arrived Debt Fund, LLC Arrived SFR Genesis Fund, LLC
/s/ /s/
Printed Name: John Rostom Printed Name: John Rostom
Title: General Counsel of the Sponsor Title: General Counsel of the Sponsor
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SIGNED and ENTERED this 28th day of May 2025.

Approved by:

/s/

Brian J. Guerard
Chief of Enforcement

Reviewed by:

/s/

Holly Mack-Kretzler
Financial Legal Examiner Supervisor
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/s/

William M. Beatty
Securities Administrator

Presented by:

/s/

Anna Harkness
Financial Legal Examiner
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