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As used in this Quarterly Report on Form 10-Q, unless the context requires otherwise, references to “Opendoor,” the “Company,” “we,” “us,” and
“our,” and similar references refer to Opendoor Technologies Inc. and its wholly owned subsidiaries following the Business Combination (as defined
herein) and to Opendoor Labs Inc. prior to the Business Combination.

FORWARD-LOOKING STATEMENTS

This Quarterly Report on Form 10-Q contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as
amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). All statements other than
statements of historical facts contained in this Quarterly Report on Form 10-Q, including statements regarding the health of our financial condition;
anticipated future results of operations or financial performance; priorities of the Company to achieve future goals; our ability to continue to effectively
navigate the markets in which it operates; anticipated future and ongoing impacts of our acquisitions and other business decisions; health of our balance
sheet to weather ongoing market transitions; the Company’s ability to adopt an effective approach to manage economic and industry risk, as well as
inventory health; business strategy and plans, including plans to expand into additional markets; market opportunity and expansion and objectives of
management for future operations, including our statements regarding the benefits and timing of the roll out of new markets, products, or technology; and
the expected diversification of funding sources, are forward-looking statements. When used in this Quarterly Report on Form 10-Q, words such as
“anticipate,” “believe,” “contemplate,” “continue,” “could,” “estimate,” “expect,” “forecast,” “future,” “guidance,” “intend,” “may,” “might,”
“opportunity,” “plan,” “possible,” “potential,” “predict,” “project,” “should,” “strategy,” “strive,” “target,” “vision,” “will,” or “would,” any negative of
these words or other similar terms or expressions may identify forward-looking statements. The absence of these words does not mean that a statement is
not forward-looking.

These forward-looking statements are based on information available as of the date of this Quarterly Report on Form 10-Q and current expectations,
forecasts and assumptions, which involve a number of judgments, risks and uncertainties, including without limitation, risks related to:

• the current and future health and stability of the economy, financial conditions and residential housing market, including any extended downturn
or slowdown;

• changes in general economic and financial conditions (including federal monetary policy, interest rates, inflation, actual or anticipated recession,
home price fluctuations, and housing inventory) that may reduce demand for our products and services, lower our profitability or reduce our
access to future financings;

• our real estate assets and increased competition in the U.S. residential real estate industry;
• ability to operate and grow our core business products, including the ability to obtain sufficient financing and resell purchased homes;
• investment of resources to pursue strategies and develop new products and services that may not prove effective or that are not attractive to

customers and real estate partners or that do not allow us to compete successfully;
• our ability to acquire and resell homes profitably;
• our ability to grow market share in our existing markets or any new markets we may enter;
• our ability to manage our growth effectively;
• our ability to access sources of capital, including debt financing and securitization funding to finance our real estate inventories and other sources

of capital to finance operations and growth;
• our ability to maintain and enhance our products and brand, and to attract customers;
• our ability to manage, develop and refine our technology platform, including our automated pricing and valuation technology;
• ability to comply with multiple listing service rules and requirements to access and use listing data, and to maintain or establish relationships with

listings and data providers;
• ability to obtain or maintain licenses and permits to support our current and future business operations;
• any future impact of the ongoing COVID-19 pandemic (including future variants) or other public health crises on our ability to operate, demand

for our products or services, or general economic conditions;
• acquisitions, strategic partnerships, joint ventures, capital-raising activities or other corporate transactions or commitments by us or our

competitors;
• actual or anticipated changes in technology, products, markets or services by us or our competitors;
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• our success in retaining or recruiting, or changes required in, our officers, key employees and/or directors;
• the impact of the regulatory environment within our industry and complexities with compliance related to such environment;
• changes in laws or government regulation affecting our business; and
• the impact of pending or any future litigation or regulatory actions.

Moreover, we operate in a very competitive and rapidly changing environment. New risks emerge from time to time. It is not possible for our
management to predict all risks, nor can we assess the effect of all factors on our business or the extent to which any factor, or combination of factors, may
cause actual results to differ materially from those contained in any forward-looking statements we may make. In light of these risks, uncertainties and
assumptions, the forward-looking events and circumstances discussed in this report may not occur and actual results could differ materially and adversely
from those anticipated or implied in the forward-looking statements. Accordingly, forward-looking statements should not be relied upon as representing our
views as of any subsequent date, and we do not undertake any obligation to update forward-looking statements to reflect events or circumstances after the
date they were made, whether as a result of new information, future events or otherwise, except as may be required under applicable securities laws.

As a result of a number of known and unknown risks and uncertainties, including, without limitation, those described in the “Risk Factors” section of
this Quarterly Report on Form 10-Q and on Part I. Item 1A “ Risk Factors” in our Annual Report on Form 10-K for the year ended December 31, 2022 (the
“Annual Report”), our actual results or performance may be materially different from those expressed or implied by these forward-looking statements. You
should not place undue reliance on these forward-looking statements.
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PART I – FINANCIAL INFORMATION

Item 1. Financial Statements.

OPENDOOR TECHNOLOGIES INC.
CONDENSED CONSOLIDATED BALANCE SHEETS

(In millions, except share data)
(Unaudited)

March 31,
 2023

December 31, 
 2022

ASSETS
CURRENT ASSETS:

Cash and cash equivalents $ 1,143 $ 1,137 
Restricted cash 1,515 654 
Marketable securities 108 144 
Escrow receivable 42 30 
Real estate inventory, net 2,118 4,460 
Other current assets ($0 and $1 carried at fair value) 46 41 

Total current assets 4,972 6,466 
PROPERTY AND EQUIPMENT – Net 59 58 
RIGHT OF USE ASSETS 39 41 
GOODWILL 4 4 
INTANGIBLES – Net 11 12 
OTHER ASSETS 27 27 

TOTAL ASSETS $ 5,112 $ 6,608 

LIABILITIES AND SHAREHOLDERS’ EQUITY
CURRENT LIABILITIES:

Accounts payable and other accrued liabilities $ 77 $ 110 
Non-recourse asset-backed debt - current portion 355 1,376 
Interest payable 4 12 
Lease liabilities - current portion 7 7 

Total current liabilities 443 1,505 
NON-RECOURSE ASSET-BACKED DEBT – Net of current portion 2,824 3,020 
CONVERTIBLE SENIOR NOTES 774 959 
LEASE LIABILITIES – Net of current portion 35 38 

Total liabilities 4,076 5,522 
COMMITMENTS AND CONTINGENCIES (See Note 14)
SHAREHOLDERS’ EQUITY:

Common stock, $0.0001 par value; 3,000,000,000 shares authorized; 647,607,920 and 637,387,025 shares issued, respectively; 647,607,920
and 637,387,025 shares outstanding, respectively — — 

Additional paid-in capital 4,198 4,148 
Accumulated deficit (3,159) (3,058)
Accumulated other comprehensive loss (3) (4)

Total shareholders’ equity 1,036 1,086 

TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY $ 5,112 $ 6,608 

________________

The Company’s consolidated assets at March 31, 2023 and December 31, 2022 include the following assets of certain variable interest entities (“VIEs”) that can only be used to settle the
liabilities of those VIEs: Restricted cash, $1,494 and $636; Real estate inventory, net, $2,007 and $4,408; Escrow receivable, $28 and $29; Other current assets, $15 and $9; and Total assets
of $3,544 and $5,082, respectively.
The Company’s consolidated liabilities at March 31, 2023 and December 31, 2022 include the following liabilities for which the VIE creditors do not have recourse to Opendoor: Accounts
payable and other accrued liabilities, $27 and $61; Interest payable, $4 and $11; Current portion of non-recourse asset-backed debt, $355 and $1,376; Non-recourse asset-backed debt, net of
current portion, $2,824 and $3,020; and Total liabilities, $3,210 and $4,468, respectively.

See accompanying notes to condensed consolidated financial statements.

(1)

(2)

(1)

(2)
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OPENDOOR TECHNOLOGIES INC.
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

(In millions, except share amounts which are presented in thousands, and per share amounts)
(Unaudited)

Three Months Ended
 March 31,

2023 2022

REVENUE $ 3,120 $ 5,151 
COST OF REVENUE 2,950 4,616 
GROSS PROFIT 170 535 
OPERATING EXPENSES:

Sales, marketing and operations 188 276 
General and administrative 66 101 
Technology and development 40 40 

Total operating expenses 294 417 
(LOSS) INCOME FROM OPERATIONS (124) 118 
GAIN ON EXTINGUISHMENT OF DEBT 78 — 
INTEREST EXPENSE (74) (68)
OTHER INCOME (LOSS) – Net 19 (22)
(LOSS) INCOME BEFORE INCOME TAXES (101) 28 
INCOME TAX EXPENSE — — 
NET (LOSS) INCOME $ (101) $ 28 
Net (loss) income per share attributable to common shareholders:

Basic $ (0.16) $ 0.05 
Diluted $ (0.16) $ 0.04 

Weighted-average shares outstanding:
Basic 641,916 619,137 
Diluted 641,916 640,785 

See accompanying notes to condensed consolidated financial statements.
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OPENDOOR TECHNOLOGIES INC.
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE (LOSS) INCOME

(In millions)
(Unaudited)

Three Months Ended
 March 31,

2023 2022

NET (LOSS) INCOME $ (101) $ 28 
OTHER COMPREHENSIVE INCOME (LOSS):

Unrealized gain (loss) on marketable securities 1 (2)

COMPREHENSIVE (LOSS) INCOME $ (100) $ 26 

See accompanying notes to condensed consolidated financial statements.
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CONDENSED CONSOLIDATED STATEMENTS OF SHAREHOLDERS’ EQUITY
(In millions, except number of shares)

(Unaudited)

Shareholders’ Equity

Common Stock
Additional

 Paid-in
 Capital

Accumulated
 Deficit

Accumulated
 Other

 Comprehensive
 Loss

Total
Shareholders’

EquityShares Amount

BALANCE-December 31, 2022 637,387,025 $ — $ 4,148 $ (3,058) $ (4) $ 1,086 
Vesting of restricted stock units 8,241,495 — — — — — 
Exercise of stock options 1,334,969 — 1 — — 1 
Employee stock purchase plan 644,431 — 1 — — 1 
Stock-based compensation — — 48 — — 48 
Other comprehensive income — — — — 1 1 
Net loss — — — (101) — (101)

BALANCE–March 31, 2023 647,607,920 $ — $ 4,198 $ (3,159) $ (3) $ 1,036 

Shareholders’ Equity

Common Stock
Additional

 Paid-in
 Capital

Accumulated
 Deficit

Accumulated
 Other

 Comprehensive
 Loss

Total
Shareholders’

EquityShares Amount

BALANCE-December 31, 2021 616,026,565 $ — $ 3,955 $ (1,705) $ (2) $ 2,248 
Vesting of restricted shares 72,918 — — — — — 
Vesting of restricted stock units 4,923,229 — — — — — 
Exercise of stock options 1,895,800 — 2 — — 2 
Stock-based compensation — — 71 — — 71 
Other comprehensive loss — — — — (2) (2)
Net income — — — 28 — 28 

BALANCE–March 31, 2022 622,918,512 $ — $ 4,028 $ (1,677) $ (4) $ 2,347 

See accompanying notes to condensed consolidated financial statements.
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CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(In millions)
(Unaudited)

Three Months Ended
 March 31,

2023 2022
CASH FLOWS FROM OPERATING ACTIVITIES:

Net (loss) income $ (101) $ 28 
Adjustments to reconcile net (loss) income to cash, cash equivalents, and restricted cash provided by operating activities:

Depreciation and amortization 22 18 
Amortization of right of use asset 2 2 
Stock-based compensation 42 67 
Inventory valuation adjustment 23 8 
Changes in fair value of equity securities (1) 22 
Net fair value adjustments and loss on sale of mortgage loans held for sale — (1)

Origination of mortgage loans held for sale — (46)
Proceeds from sale and principal collections of mortgage loans held for sale 1 43 
Gain on extinguishment of debt (78) — 
Changes in operating assets and liabilities:

Escrow receivable (12) 26 
Real estate inventory 2,306 1,416 
Other assets (10) (28)
Accounts payable and other accrued liabilities (22) 2 
Interest payable (8) (5)
Lease liabilities (2) (2)

Net cash provided by operating activities 2,162 1,550 
CASH FLOWS FROM INVESTING ACTIVITIES:

Purchase of property and equipment (8) (10)
Purchase of marketable securities — (28)
Proceeds from sales, maturities, redemptions and paydowns of marketable securities 38 22 
Purchase of non-marketable equity securities — (25)
Capital returns from non-marketable equity securities — 3 

Net cash provided by (used in) investing activities 30 (38)
CASH FLOWS FROM FINANCING ACTIVITIES:

Repurchase of convertible senior notes (101) — 
Proceeds from exercise of stock options 1 2 
Proceeds from issuance of common stock for ESPP 1 — 
Proceeds from non-recourse asset-backed debt 224 2,292 
Principal payments on non-recourse asset-backed debt (1,446) (3,622)
Proceeds from other secured borrowings — 45 
Principal payments on other secured borrowings — (41)
Payment of loan origination fees and debt issuance costs — (10)
Payment for early extinguishment of debt (4) — 

Net cash used in financing activities (1,325) (1,334)

NET INCREASE IN CASH, CASH EQUIVALENTS, AND RESTRICTED CASH 867 178 
CASH, CASH EQUIVALENTS, AND RESTRICTED CASH – Beginning of period 1,791 2,578 

CASH, CASH EQUIVALENTS, AND RESTRICTED CASH – End of period $ 2,658 $ 2,756 

SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION – Cash paid during the period for interest $ 74 $ 68 
DISCLOSURES OF NONCASH ACTIVITIES:

Stock-based compensation expense capitalized for internally developed software $ 6 $ 4 
RECONCILIATION TO CONDENSED CONSOLIDATED BALANCE SHEETS:

Cash and cash equivalents $ 1,143 $ 2,312 
Restricted cash 1,515 444 

Cash, cash equivalents, and restricted cash $ 2,658 $ 2,756 

See accompanying notes to condensed consolidated financial statements.
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Notes to Condensed Consolidated Financial Statements
(Tabular amounts in millions, except share and per share amounts, ratios, or as noted)

(Unaudited)

1. DESCRIPTION OF BUSINESS AND ACCOUNTING POLICIES

Description of Business

Opendoor Technologies Inc. (the “Company” and “Opendoor”) including its consolidated subsidiaries and certain variable interest entities (“VIEs”),
is a managed marketplace for residential real estate. By leveraging our centralized platform, Opendoor is working towards a future that enables sellers and
buyers of residential real estate to experience a simple and certain transaction that is dramatically improved from the traditional process. The Company was
incorporated in Delaware on December 30, 2013.

Basis of Presentation and Principles of Consolidation

The accompanying unaudited condensed consolidated financial statements have been prepared pursuant to generally accepted accounting principles in
the United States of America (“GAAP”). The condensed consolidated financial statements as of March 31, 2023 and December 31, 2022 and for the three
month periods ended March 31, 2023 and 2022 include the accounts of Opendoor, its wholly owned subsidiaries and VIEs where the Company is the
primary beneficiary. The accompanying unaudited condensed consolidated financial statements reflect all adjustments which are, in the opinion of
management, necessary to a fair statement of the results for the interim periods presented. All significant intercompany accounts and transactions have been
eliminated in the condensed consolidated financial statements herein. Certain prior period amounts in the condensed consolidated financial statements and
accompanying notes have been reclassified to conform to the current period’s presentation.

The Company was formed through a business combination with Social Capital Hedosophia Holdings Corp. II (“SCH”), a Cayman Islands exempted
company formed for the purpose of effecting a merger, share exchange, asset acquisition, share purchase, reorganization or similar business combination
with one or more businesses (the “Business Combination”). The Business Combination, pursuant to which Opendoor Labs Inc. became a wholly owned
subsidiary of SCH and SCH changed its name from “Social Capital Hedosophia Holdings Corp. II” to “Opendoor Technologies Inc.”, was completed on
December 18, 2020, and was accounted for as a reverse recapitalization, in accordance with GAAP.

The accompanying interim condensed consolidated financial statements and these related notes should be read in conjunction with the consolidated
financial statements and related notes included in the Company’s Annual Report on Form 10-K for the year ended December 31, 2022 (“Annual Report”)
filed on February 23, 2023.

Use of Estimates

The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions that have a material
impact on the amounts reported in the financial statements and accompanying notes. Significant estimates, assumptions and judgments made by
management include, among others, the determination of the fair value of common stock, share-based awards, warrants, and inventory valuation
adjustment. Management believes that the estimates and judgments upon which management relies are reasonable based upon information available to
management at the time that these estimates and judgments are made. To the extent there are material differences between these estimates, assumptions and
judgments and actual results, the carrying values of the Company's assets and liabilities and the results of operations will be affected. The health of the
residential housing market and interest rate environment have introduced additional uncertainty with respect to judgments, estimates and assumptions,
which may materially impact the estimates previously listed, among others.

Significant Risks and Uncertainties

The Company operates in a dynamic industry and, accordingly, can be affected by a variety of factors. For example, the Company believes that
changes in any of the following areas could have a significant negative effect on the Company in terms of its future financial position, results of operations
or cash flows: public health crises, like the COVID-19 pandemic; its rates of revenue growth; its ability to manage inventory; engagement and usage of its
products; the effectiveness of its investment of resources to pursue strategies; competition in its market; the stability of the residential real estate market;
the impact of interest rate changes on demand for and pricing of its products and on the cost of capital; changes in technology, products, markets or
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Notes to Condensed Consolidated Financial Statements
(Tabular amounts in millions, except share and per share amounts, ratios, or as noted)

(Unaudited)

services by the Company or its competitors; its ability to maintain or establish relationships with listings and data providers; its ability to obtain or maintain
licenses and permits to support its current and future businesses; actual or anticipated changes to its products and services; changes in government
regulation affecting its business; the outcomes of legal proceedings; natural disasters and catastrophic events; scaling and adaptation of existing technology
and network infrastructure; its management of its growth; its ability to attract and retain qualified employees and key personnel; its ability to successfully
integrate and realize the benefits of its past or future strategic acquisitions or investments; the protection of customers’ information and other privacy
concerns; the protection of its brand and intellectual property; and intellectual property infringement and other claims, among other things.

Concentrations of Credit Risk

Financial instruments, which potentially subject the Company to concentrations of credit risk, consist primarily of cash and cash equivalents,
restricted cash, and investments in marketable securities. The Company places cash and cash equivalents and investments with major financial institutions,
which management assesses to be of high credit quality, in order to limit exposure of the Company’s investments.

Significant Accounting Policies

The Company’s significant accounting policies are discussed in “Part II – Item 8 – Financial Statements and Supplementary Data – Note 1.
Description of Business and Accounting Policies” in the Annual Report. There have been no changes to these significant accounting policies for the three
month period ended March 31, 2023, except as noted below.

Convertible Senior Notes

The 0.25% convertible senior notes due in 2026 (the "2026 Notes") issued by the Company in August 2021 are accounted for wholly as debt. The
2026 Notes have an initial carrying value equal to the net proceeds from issuance. Issuance costs associated with the 2026 Notes are amortized over the
term using the effective interest method. Conversions are settled through payment of cash or a combination of cash and stock, at the Company's option.
Upon conversion, the carrying amount of the 2026 Notes, including any unamortized debt issuance costs, is reduced by cash paid, with any difference
being reflected as a change in equity. There will not be any gains or losses recognized upon a conversion. Upon extinguishment of any portion of the 2026
Notes, the difference between the repurchase price of the extinguished notes and the respective net carrying amount is recorded as a gain or loss in Gain on
extinguishment of debt in the condensed consolidated statements of operations. See “Note 5 — Credit Facilities and Long-Term Debt” for details on the
partial repurchase of the Company's convertible notes that occurred in the period.

Impairment of Long-Lived Assets

Long-lived assets, such as property and equipment and definite-lived intangible assets, among other long-lived assets, are reviewed for impairment
whenever events or changes in circumstances indicate that the carrying amount of an asset may not be recoverable. If circumstances require a long-lived
asset or asset group be tested for possible impairment, the Company first compares undiscounted cash flows expected to be generated by that asset or asset
group to its carrying amount. If the carrying amount of the long-lived asset or asset group is not recoverable on an undiscounted cash flow basis, an
impairment loss is recognized to the extent the carrying amount of the underlying asset exceeds its fair value. The impairment loss recognized for the three
months ended March 31, 2023 is related to impairment of certain internally developed software projects. The impairment loss recognized during the
periods presented is as follows (in millions):

Three Months Ended
March 31,

2023 2022

Technology and development $ 2 $ — 

Total impairment loss $ 2 $ — 
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Notes to Condensed Consolidated Financial Statements
(Tabular amounts in millions, except share and per share amounts, ratios, or as noted)

(Unaudited)

2. REAL ESTATE INVENTORY

The following table presents the components of inventory, net of applicable inventory valuation adjustments of $187 million and $459 million, as of
March 31, 2023 and December 31, 2022, respectively (in millions):

March 31,
2023

December 31,
2022

Work in progress $ 158 $ 891 
Finished goods:

Listed for sale 999 2,788 
Under contract for sale 961 781 

Total real estate inventory $ 2,118 $ 4,460 

As of March 31, 2023, the Company was in contract to purchase 1,137 homes for an aggregate purchase price of $346 million.

During the three months ended March 31, 2023 and 2022, the Company recorded inventory valuation adjustments for real estate inventory of
$23 million and $8 million , respectively, in Cost of revenue in the condensed consolidated statements of operations.

3. CASH, CASH EQUIVALENTS, AND INVESTMENTS

The amortized cost, gross unrealized gains and losses, and fair value of cash, cash equivalents, and marketable securities as of March 31, 2023 and
December 31, 2022, are as follows (in millions):

March 31, 2023

Cost
Basis

Unrealized
Gains

Unrealized
Losses Fair Value

Cash and Cash
Equivalents

Marketable
Securities

Cash $ 258 $ — $ — $ 258 $ 258 $ — 
Money market funds 885 — — 885 885 — 
Corporate debt securities 98 — (3) 95 — 95 
Equity securities 12 — — 12 — 12 
Asset-backed securities 1 — — 1 — 1 

Total $ 1,254 $ — $ (3) $ 1,251 $ 1,143 $ 108 

December 31, 2022

Cost
Basis

Unrealized
Gains

Unrealized
Losses Fair Value

Cash and Cash
Equivalents

Marketable
Securities

Cash $ 422 $ — $ — $ 422 $ 422 $ — 
Money market funds 715 — — 715 715 — 
Corporate debt securities 126 — (4) 122 — 122 
Equity securities 11 — — 11 — 11 
Certificates of deposit 9 — — 9 — 9 
Asset-backed securities 2 — — 2 — 2 

Total $ 1,285 $ — $ (4) $ 1,281 $ 1,137 $ 144 

During the three months ended March 31, 2023, the Company recognized $1 million of net unrealized gains in the condensed consolidated statements
of operations related to marketable equity securities held as of March 31, 2023. During the three months ended March 31, 2022, the Company recognized
$(22) million of net unrealized losses in the condensed consolidated statements of operations related to marketable equity securities held as of March 31,
2022.
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Notes to Condensed Consolidated Financial Statements
(Tabular amounts in millions, except share and per share amounts, ratios, or as noted)

(Unaudited)

A summary of debt securities with unrealized losses aggregated by period of continuous unrealized loss is as follows (in millions):

Less than 12 Months 12 Months or Greater Total

March 31, 2023 Fair Value

Unrealized
Losses Fair Value

Unrealized
Losses Fair Value

Unrealized
Losses

Corporate debt securities $ 4 $ — $ 86 $ (3) $ 90 $ (3)
Asset-backed securities — — 1 — 1 — 

Total $ 4 $ — $ 87 $ (3) $ 91 $ (3)

Less than 12 Months 12 Months or Greater Total

December 31, 2022 Fair Value

Unrealized
Losses Fair Value

Unrealized
Losses Fair Value

Unrealized
Losses

Corporate debt securities $ 5 $ — $ 117 $ (4) $ 122 $ (4)
Certificates of deposit 6 — — — 6 — 
Asset-backed securities — — 2 — 2 — 

Total $ 11 $ — $ 119 $ (4) $ 130 $ (4)

Net unrealized losses of the Company's available-for-sale debt securities as of March 31, 2023 and December 31, 2022 were $3 million and
$4 million, respectively. These unrealized losses are associated with the Company’s investments in corporate debt securities and were due to interest rate
increases, and not credit-related events. The Company does not expect to be required to sell the investments before recovery of the amortized cost bases. As
such, no allowance for credit losses is required as of March 31, 2023 or December 31, 2022.

The scheduled contractual maturities of debt securities as of March 31, 2023 are as follows (in millions):

March 31, 2023 Fair Value
Within
1 Year

After
1 Year

through
5 Years

Corporate debt securities $ 95 $ 71 $ 24 
Asset-backed securities 1 1 — 

Total $ 96 $ 72 $ 24 

A summary of non-marketable equity securities and equity method investment balances as of March 31, 2023 and December 31, 2022 are as follows
(in millions):

March 31,
 2023

December 31,
 2022

Equity method investments $ 19 $ 20 
Non-marketable equity securities 5 5 

Total $ 24 $ 25 

4. VARIABLE INTEREST ENTITIES

The Company utilizes VIEs in the normal course of business to support the Company’s financing needs. The Company determines whether the
Company is the primary beneficiary of a VIE at the time it becomes involved with the VIE and reconsiders that conclusion on an on-going basis.

The Company established certain special purpose entities (“SPEs”) for the purpose of financing the Company’s purchase and renovation of real estate
inventory through the issuance of asset-backed debt. The Company is the primary beneficiary of the various VIEs within these financing structures and
consolidates these VIEs. The Company is determined to be the primary beneficiary based on its power to direct the activities that most significantly impact
the economic outcomes of the SPEs through
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its role in designing the SPEs and managing the real estate inventory they purchase and sell. The Company has a potentially significant variable interest in
the entities based upon the equity interest the Company holds in the VIEs.

The following table summarizes the assets and liabilities related to the VIEs consolidated by the Company as of March 31, 2023 and December 31,
2022 (in millions):

March 31,
2023

December 31,
2022

Assets
Restricted cash $ 1,494 $ 636 
Real estate inventory, net 2,007 4,408 

Other 43 38 

Total assets $ 3,544 $ 5,082 

Liabilities
Non-recourse asset-backed debt $ 3,179 $ 4,396 

Other 31 72 

Total liabilities $ 3,210 $ 4,468 

________________
Includes escrow receivable and other current assets.

Includes accounts payable and other accrued liabilities and interest payable.

The creditors of the VIEs generally do not have recourse to the Company’s general credit solely by virtue of being creditors of the VIEs. However,
certain of the financial covenants included in the inventory financing facilities to which the VIEs are party are calculated by reference to Opendoor Labs
Inc. and its consolidated subsidiaries' assets and liabilities. As a result, under certain circumstances, this may limit the Company's flexibility to transfer
assets from Opendoor subsidiaries to the Parent Company. See “Note 5 — Credit Facilities and Long-Term Debt” for further discussion of the recourse
obligations with respect to the VIEs.

(1)

(2)

(1)

(2)
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5. CREDIT FACILITIES AND LONG-TERM DEBT

The following tables summarize certain details related to the Company's credit facilities and long-term debt as of March 31, 2023 and December 31,
2022 (in millions, except interest rates):

Outstanding Amount

March 31, 2023
Borrowing
Capacity Current Non-Current

Weighted
Average

Interest Rate
End of Revolving /
Withdrawal Period

Final Maturity
Date

Non-Recourse Asset-backed Debt:
Asset-backed Senior Revolving Credit
Facilities

Revolving Facility 2018-2 $ 1,000 $ 183 $ — 7.43 % June 7, 2024 June 7, 2024
Revolving Facility 2018-3 1,000 — — 6.82 % October 20, 2025 October 20, 2025
Revolving Facility 2019-1 600 — — 7.34 % June 30, 2023 June 30, 2023
Revolving Facility 2019-2 1,850 — — 6.83 % July 8, 2023 July 8, 2024
Revolving Facility 2019-3 925 — — — % April 5, 2024 April 4, 2025
Revolving Facility 2022-1 300 172 — 8.68 % May 9, 2023 October 31, 2023

Asset-backed Senior Term Debt Facilities
Term Debt Facility 2021-S1 400 — 400 3.48 % April 1, 2024 April 1, 2025
Term Debt Facility 2021-S2 600 — 500 3.20 % September 10, 2024 September 10, 2025
Term Debt Facility 2021-S3 1,000 — 750 3.75 % January 31, 2027 July 31, 2027
Term Debt Facility 2022-S1 250 — 250 4.07 % March 1, 2025 September 1, 2025

Total $ 7,925 $ 355 $ 1,900 

Issuance Costs — (16)

Carrying Value $ 355 $ 1,884 

Asset-backed Mezzanine Term Debt
Facilities

Term Debt Facility 2020-M1 2,300 — 800 10.00 % April 1, 2025 April 1, 2026
Term Debt Facility 2022-M1 500 — 150 10.00 % September 15, 2025 September 15, 2026

Total $ 2,800 $ — $ 950 

Issuance Costs (10)

Carrying Value $ 940 

Total Non-Recourse Asset-backed Debt $ 10,725 $ 355 $ 2,824 
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Outstanding Amount

December 31, 2022 Current Non-Current

Weighted
Average

Interest Rate

Non-Recourse Asset-backed Debt:
Asset-backed Senior Revolving Credit Facilities

Revolving Facility 2018-2 $ 472 $ — 4.86 %
Revolving Facility 2018-3 194 — 3.98 %
Revolving Facility 2019-1 55 — 4.41 %
Revolving Facility 2019-2 167 — 3.92 %
Revolving Facility 2019-3 — — 3.86 %
Revolving Facility 2022-1 289 — 8.15 %

Asset-backed Senior Term Debt Facilities
Term Debt Facility 2021-S1 — 400 3.48 %
Term Debt Facility 2021-S2 — 500 3.20 %
Term Debt Facility 2021-S3 — 750 3.75 %
Term Debt Facility 2022-S1 — 250 4.07 %
Term Debt Facility 2022-S2 200 — 8.48 %

Total $ 1,377 $ 1,900 

Issuance Costs (1) (17)

Carrying Value $ 1,376 $ 1,883 

Asset-backed Mezzanine Term Debt Facilities
Term Debt Facility 2020-M1 $ — $ 1,000 10.00 %
Term Debt Facility 2022-M1 $ — $ 150 10.00 %

Total $ — $ 1,150 

Issuance Costs (13)

Carrying Value $ 1,137 

Total Non-Recourse Asset-backed Debt $ 1,376 $ 3,020 

Non-Recourse Asset-backed Debt

The Company utilizes inventory financing facilities consisting of asset-backed senior debt facilities and asset-backed mezzanine term debt facilities to
provide financing for the Company’s real estate inventory purchases and renovation. These inventory financing facilities are typically secured by some
combination of restricted cash, equity in real estate owning subsidiaries and related holding companies, and, for senior facilities, the real estate inventory
financed by the relevant facility and/or beneficial interests in such inventory.

Each of the borrowers under the inventory financing facilities is a consolidated subsidiary of Opendoor and a separate legal entity. Neither the assets
nor credit of any such borrower subsidiaries are generally available to satisfy the debts and other obligations of any other Opendoor entities. The inventory
financing facilities are non-recourse to the Company and are non-recourse to Opendoor subsidiaries not party to the relevant facilities, except for limited
guarantees provided by an Opendoor subsidiary for certain obligations in situations involving “bad acts” by an Opendoor entity and certain other limited
circumstances.

As of March 31, 2023, the Company had total borrowing capacity with respect to its non-recourse asset-backed debt of $10.7 billion. Borrowing
capacity amounts under non-recourse asset-backed debt as reflected in the table above are in some cases not fully committed and any borrowings above the
committed amounts are subject to the applicable lender’s discretion. Any amounts repaid for senior term and mezzanine term debt facilities reduce total
borrowing capacity as repaid amounts are not available to be reborrowed. As of March 31, 2023, the Company had committed borrowing capacity with
respect to the Company’s non-recourse asset-backed debt of $4.9 billion; this committed borrowing capacity is comprised of $2.0 billion for senior
revolving credit facilities, $1.9 billion for senior term debt facilities, and $1.0 billion for mezzanine term debt facilities.
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Asset-backed Senior Revolving Credit Facilities

The Company classifies the senior revolving credit facilities as current liabilities on the Company’s condensed consolidated balance sheets as
amounts drawn to acquire and renovate homes are required to be repaid as the related real estate inventory is sold, which the Company expects to occur
within 12 months.

The senior revolving credit facilities are typically structured with an initial revolving period of up to 24 months during which time amounts can be
borrowed, repaid and borrowed again. The borrowing capacity is generally available until the end of the applicable revolving period as reflected in the table
above. Outstanding amounts drawn under each senior revolving credit facility are required to be repaid on the facility maturity date or earlier if accelerated
due to an event of default or other mandatory repayment event. The final maturity dates and revolving period end dates reflected in the table above are
inclusive of any extensions that are at the sole discretion of the Company. These facilities may also have extensions subject to lender discretion that are not
reflected in the table above.

Borrowings under the senior revolving credit facilities accrue interest at various floating rates based on a London Interbank Offered Rate ("LIBOR")
or a secured overnight financing rate ("SOFR"), plus a margin that varies by facility. Effective November 2022, all such floating rates are based on SOFR.
The Company may also pay fees on certain unused portions of committed borrowing capacity. The Company’s senior revolving credit facility arrangements
typically include upfront fees that may be paid at execution of the applicable agreements or be earned at execution and payable over time. These facilities
are generally fully prepayable at any time without penalty other than customary breakage costs.

The senior revolving credit facilities have aggregated borrowing bases, which increase or decrease based on the cost and value of the properties
financed under a given facility and the time that those properties are in the Company’s possession. When the Company resells a home, the proceeds are
used to reduce the outstanding balance under the related senior revolving credit facility. The borrowing base for a given facility may be reduced as
properties age beyond certain thresholds or the performance of the properties financed under that facility declines, and any borrowing base deficiencies
may be satisfied through contributions of additional properties or partial repayment of the facility.

Asset-backed Senior Term Debt Facilities

The Company classifies its senior term debt facilities as non-current liabilities on the Company’s condensed consolidated balance sheets because its
borrowings under these facilities are generally not required to be repaid until the final maturity date.

The senior term debt facilities are typically structured with an initial withdrawal period up to 60 months during which the outstanding principal
amounts are generally not required to be repaid when homes financed through those facilities are sold and instead are intended to remain outstanding until
final maturity for each facility. Outstanding amounts drawn under each senior term debt facility are required to be repaid on the facility maturity date or
earlier if accelerated due to an event of default or other mandatory repayment event. The final maturity dates and withdrawal period end dates reflected in
the table above are inclusive of any extensions that are at the sole discretion of the Company. These facilities may also have extensions subject to lender
discretion that are not reflected in the table above.

Borrowings under the senior term debt facilities accrue interest at a fixed rate with the exception of Term Debt Facility 2022-S2, which accrued
interest at a floating rate based on SOFR plus a margin. The Company's senior term debt facilities may include upfront issuance costs that are capitalized as
part of the facilities' respective carrying values. These facilities are fully prepayable at any time but may be subject to certain customary prepayment
penalties.

The senior term debt facilities have aggregated property borrowing bases, which increase or decrease based on the cost and value of the properties
financed under a given facility, the time those properties are in the Company’s possession and the amount of cash collateral pledged by the relevant
borrowers. The borrowing base for a given facility may be reduced as properties age or collateral performance declines beyond certain thresholds, and any
borrowing base deficiencies may be satisfied through contributions of additional properties, cash or through partial repayment of the facility.
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Asset-backed Mezzanine Term Debt Facilities

The Company classifies its mezzanine term debt facilities as long-term liabilities on the Company’s condensed consolidated balance sheets because
its borrowings under these facilities are generally not required to be repaid until the applicable final maturity date. These facilities are structurally and
contractually subordinated to the related asset-backed senior debt facilities.

The mezzanine term debt facilities have been structured with an initial 42 month withdrawal period during which the outstanding principal amounts
are generally not required to be repaid when homes financed through those facilities are sold and instead are intended to remain outstanding until final
maturity. Outstanding amounts drawn under the mezzanine term debt facilities are required to be repaid on the facility maturity date or earlier if accelerated
due to an event of default or other mandatory repayment event. The final maturity date and withdrawal period end date reflected in the table above are
inclusive of any extensions that are at the sole discretion of the Company. These facilities may also have extensions subject to lender discretion that are not
reflected in the table above.

Borrowings under a given term debt facility accrue interest at a fixed rate. The mezzanine term debt facilities include upfront issuance costs that are
capitalized as part of the facilities’ respective carrying values. These facilities are fully prepayable at any time but may be subject to certain prepayment
penalties.

The mezzanine term debt facilities have aggregated property borrowing bases, which increase or decrease based on the cost and the value of the
properties financed under a given facility and time in the Company’s possession of those properties and the amount of cash collateral pledged by the
relevant borrowers. The borrowing base for a given facility may be reduced as properties age or collateral performance declines beyond certain thresholds,
and any borrowing base deficiencies may be satisfied through contributions of additional properties or cash or through partial repayment of the facility.

Covenants

The Company’s inventory financing facilities include customary representations and warranties, covenants and events of default. Financed properties
are subject to customary eligibility criteria and concentration limits.

The terms of these inventory financing facilities and related financing documents require an Opendoor subsidiary to comply with customary financial
covenants, such as maintaining certain levels of liquidity, tangible net worth or leverage (ratio of debt to tangible net worth). Certain of these financial
covenants are calculated by reference to Opendoor Labs Inc. and its consolidates subsidiaries' assets and liabilities. As a result, under certain circumstances,
this may limit our flexibility to transfer assets from Opendoor subsidiaries to the Parent Company. At March 31, 2023 and December 31, 2022,
$500 million and $565 million, respectively, of the Company's net assets are restricted as they reflect minimum net asset requirements at Opendoor Labs
Inc. As of March 31, 2023, the Company was in compliance with all financial covenants and no event of default had occurred.

Mortgage Financing

In 2022, the Company ceased providing correspondent lending or mortgage brokering services. As a result, the Company no longer requires mortgage
financing and terminated its master repurchase agreement (the “Repurchase Agreement”) in October 2022.

From March 2019 through its exit of mortgage lending and brokering services, the Company utilized the Repurchase Agreement to provide capital for
Opendoor Home Loans. The facility, which was classified as a current liability on the Company’s condensed consolidated balance sheets, provided short-
term financing between the issuance of a mortgage loan and when Opendoor Home Loans sold the loan to an investor. In accordance with the Repurchase
Agreement, the lender agreed to pay Opendoor Home Loans a negotiated purchase price for eligible loans and Opendoor Home Loans simultaneously
agreed to repurchase such loans from the lender within a specified timeframe and at an agreed upon price that included interest. Opendoor Labs Inc. was
the guarantor with respect to the Repurchase Agreement and the obligation to repurchase loans previously transferred under the arrangement for the benefit
of the lender. This financing arrangement was an important component of Opendoor Home Loans’ operations as a correspondent lender.
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Convertible Senior Notes

In August 2021, the Company issued 0.25% senior notes due in 2026 (the “2026 Notes”) with an aggregate principal amount of $978 million. The
tables below summarizes certain details related to the 2026 Notes (in millions, except interest rates):

March 31, 2023
Remaining Aggregate

Principal Amount
Unamortized Debt

Issuance Costs Net Carrying Amount

2026 Notes $ 789 $ (15) $ 774 

March 31, 2023 Maturity Date
Stated Cash Interest

Rate
Effective Interest

Rate
Semi-Annual Interest

Payment Dates Conversion Rate Conversion Price

2026 Notes August 15, 2026 0.25 % 0.78 %
February 15;

August 15 51.9926 $ 19.23 

The 2026 Notes will be convertible at the option of the holders before February 15, 2026 only upon the occurrence of certain events. Beginning on
August 20, 2024, the Company has the option to redeem the 2026 Notes upon meeting certain conditions related to price of the Company's common stock.
Beginning on February 15, 2026 and until the close of business on the second scheduled trading day immediately preceding the maturity date, the 2026
Notes are convertible at any time at election of each holder. The conversion rate and conversion price are subject to customary adjustments under certain
circumstances. In addition, if certain corporate events that constitute a make-whole fundamental change occur, then the conversion rate will be adjusted in
accordance with the make-whole table within the Indenture. Upon conversion, the Company may satisfy its conversion obligation by paying cash or
providing a combination of cash and the Company's common stock, at the Company's election, based on the applicable conversion rate.

In March 2023, the Company entered into separate, privately negotiated transactions to repurchase a portion of the outstanding 2026 Notes
(“Repurchased 2026 Notes”). The holders of the Repurchased 2026 Notes exchanged $189 million in aggregate principal amount for an aggregate payment
of $101 million in cash for full settlement of the principal value and accrued interest on such date. The Company accounted for the repurchase as a debt
extinguishment. Accordingly, on the repurchase date, the Company: (i) reduced the carrying value of the Repurchased 2026 Notes by $189 million, (ii)
reduced outstanding deferred issuance costs by $3 million, (iii) incurred fees of $1 million and (iv) recorded $84 million of gain on debt extinguishment.
The Company elected to leave the Capped Calls associated with the Repurchased 2026 Notes outstanding.

For the three months ended March 31, 2023, total interest expense on the Company's convertible senior notes was $2 million, with coupon interest of
$1 million and amortization of debt issuance costs of $1 million.

Capped Calls

In August 2021, in connection with the issuance of the 2026 Notes, the Company purchased capped calls (the “Capped Calls”) from certain financial
institutions at a cost of $119 million. The Capped Calls cover, subject to customary adjustments, the number of shares of the Company's common stock
underlying the 2026 Notes. By entering into the Capped Calls, the Company expects to reduce the potential dilution to its common stock (or, in the event of
a conversion of the 2026 Notes settled in cash, to reduce its cash payment obligation) in the event that at the time of conversion of the 2026 Notes its
common stock price exceeds the conversion price. The Capped Calls have an initial strike price of $19.23 per share and an initial cap price of $29.59 per
share or a cap price premium of 100%.

6. FAIR VALUE DISCLOSURES

The Company uses fair value measurements to record fair value adjustments to certain assets and liabilities and to determine fair value disclosures.
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Following is a discussion of the fair value hierarchy and the valuation methodologies used for assets and liabilities recorded at fair value on a
recurring and nonrecurring basis and for estimating fair value for financial instruments not recorded at fair value.

Fair Value Hierarchy

Fair value measurements of assets and liabilities are categorized based on the following hierarchy:

Level 1 — Fair value determined based on quoted prices in active markets for identical assets or liabilities.

Level 2 — Fair value determined using significant observable inputs, such as quoted prices for similar assets or liabilities or quoted prices for
identical or similar assets or liabilities in markets that are not active, inputs other than quoted prices that are observable for the asset or liability, or inputs
that are derived principally from or corroborated by observable market data, by correlation or other means.

Level 3 — Fair value determined using significant unobservable inputs, such as pricing models, discounted cash flows, or similar techniques.

Estimation of Fair Value

The following table summarizes the fair value measurement methodologies, including significant inputs and assumptions, and classification of the
Company’s assets and liabilities.

Asset/Liability Class
Valuation Methodology, Inputs and
Assumptions Classification

Cash and cash equivalents Carrying value is a reasonable estimate of fair
value based on the short-term nature of the
instruments.

Level 1 estimated fair value measurement.

Restricted cash Carrying value is a reasonable estimate of fair
value based on the short-term nature of the
instruments.

Level 1 estimated fair value measurement.

Marketable securities
Debt securities Prices obtained from third-party vendors that

compile prices from various sources and often
apply matrix pricing for similar securities when no
price is observable.

Level 2 recurring fair value measurement.

Mutual fund Price is quoted given the security is traded on an
exchange.

Level 1 recurring fair value measurement.

Equity securities Price is quoted given the securities are traded on
an exchange.

Level 1 recurring fair value measurement.

Other current assets
Mortgage loans held for sale Fair value is estimated based on observable market

data including quoted market prices and deal price
quotes.

Level 2 recurring fair value measurement.

Non-recourse asset-backed debt
Credit facilities Fair value is estimated using discounted cash

flows based on current lending rates for similar
credit facilities with similar terms and remaining
time to maturity.

Carried at amortized cost.
Level 2 estimated fair value measurement.

Convertible senior notes Fair value is estimated using broker quotes and
other observable market inputs.

Carried at amortized cost. 
Level 2 estimated fair value measurement.
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Assets and Liabilities Recorded at Fair Value on a Recurring Basis

The following tables present the levels of the fair value hierarchy for the Company’s assets measured at fair value on a recurring basis (in millions):

March 31, 2023
Balance at Fair

Value Level 1 Level 2 Level 3

Marketable securities:
Corporate debt securities $ 95 $ — $ 95 $ — 
Equity securities 12 12 — — 
Asset-backed securities 1 — 1 — 

Total assets $ 108 $ 12 $ 96 $ — 

December 31, 2022
Balance at Fair

Value Level 1 Level 2 Level 3

Marketable securities:
Corporate debt securities $ 122 $ — $ 122 $ — 
Equity securities 11 11 — — 
Certificates of deposit 9 — 9 — 
Asset-backed securities 2 — 2 — 

Other current assets:
Mortgage loans held for sale 1 — 1 — 

Total assets $ 145 $ 11 $ 134 $ — 

Fair Value of Financial Instruments

The following presents the carrying value, estimated fair value and the levels of the fair value hierarchy for the Company’s financial instruments other
than assets and liabilities measured at fair value on a recurring basis (in millions):

March 31, 2023

Carrying
Value Fair Value Level 1 Level 2

Assets:
Cash and cash equivalents $ 1,143 $ 1,143 $ 1,143 $ — 
Restricted cash 1,515 1,515 1,515 — 

Liabilities:
Non-recourse asset-backed debt $ 3,179 $ 3,205 $ — $ 3,205 
Convertible senior notes 774 389 — 389 

December 31, 2022

Carrying
Value Fair Value Level 1 Level 2

Assets:
Cash and cash equivalents $ 1,137 $ 1,137 $ 1,137 $ — 
Restricted cash 654 654 654 — 

Liabilities:
Non-recourse asset-backed debt $ 4,396 $ 4,427 $ — $ 4,427 
Convertible senior notes 959 391 — 391 
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7. PROPERTY AND EQUIPMENT

Property and equipment as of March 31, 2023 and December 31, 2022, consisted of the following (in millions):

March 31,
 2023

December 31,
 2022

Internally developed software $ 115 $ 105 
Security systems 19 18 
Computers 13 13 
Software implementation costs 4 4 
Furniture and fixtures 3 3 
Office equipment 3 3 
Leasehold improvements 2 2 
Total 159 148 
Accumulated depreciation and amortization (100) (90)

Property and equipment – net $ 59 $ 58 

Depreciation and amortization expense of $10 million and $9 million was recorded for the three months ended March 31, 2023 and 2022,
respectively.

8. GOODWILL AND INTANGIBLE ASSETS

For the three months ended March 31, 2023, there were no additions to goodwill. For the year ended December 31, 2022 the carrying amount of
goodwill increased by $4 million due to acquisitions. For more information on significant acquisitions, refer to “Note 13 — Business Acquisition”. No
impairment of goodwill was identified for the three months ended March 31, 2023 and 2022.

Intangible assets subject to amortization consisted of the following as of March 31, 2023 and December 31, 2022, respectively (in millions,
except years):

March 31, 2023

Gross
Carrying
Amount

Accumulated
Amortization

Net
Carrying
Amount

Remaining Weighted
Average Useful Life

(Years)

Developed technology $ 17 $ (10) $ 7 1.5
Customer relationships 7 (5) 2 1.4
Trademarks 5 (4) 1 1.4

Intangible assets – net $ 29 $ (19) $ 10 

December 31, 2022

Gross
Carrying
Amount

Accumulated
Amortization

Net
Carrying
Amount

Remaining Weighted
Average Useful Life

(Years)

Developed technology $ 17 $ (9) $ 8 1.8
Customer relationships 7 (5) 2 1.7
Trademarks 5 (3) 2 1.7

Intangible assets – net $ 29 $ (17) $ 12 
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Amortization expense for intangible assets was $2 million and $2 million for the three months ended March 31, 2023 and 2022, respectively.

As of March 31, 2023, expected amortization of intangible assets is as follows:

Fiscal Years (In millions)

Remainder of 2023 $ 5 
2024 5 

Total $ 10 

9. SHARE-BASED AWARDS

2022 Inducement Plan

In July 2022, the Company’s board of directors adopted the 2022 Inducement Plan (the “Inducement Plan”). Under the Inducement Plan, 31,200,000
shares were initially reserved for issuance. The purpose of the Inducement Plan is to attract, retain and motivate prospective employees of the Company,
particularly executive team members and employees joining as part of business combinations. The Inducement Plan allows for the issuance of non-
qualified stock options, stock appreciation rights, restricted stock, restricted stock units, dividend equivalents and other stock or cash based awards to new
employees of the Company or any subsidiary of the Company.

Stock options and RSUs

Option awards are generally granted with an exercise price equal to the fair value of the Company’s common stock at the date of grant. Options are
exercisable over a maximum term of 10 years from the date of grant and generally vest over a period of four years. Incentive stock options granted to a
10% shareholder are exercisable over a maximum term of five years from the date of grant.

A summary of the stock option activity for the three months ended March 31, 2023, is as follows:

Number of
Options

(in thousands)

Weighted-
Average
Exercise

Price

Weighted-
Average

Remaining
Contractual

Term (in years)

Aggregate
Intrinsic

Value
(in millions)

Balance-December 31, 2022 10,712 $ 2.13 3.5 $ 1 
Exercised (1,335) 1.01 
Expired (11) 3.09 

Balance-March 31, 2023 9,366 $ 2.29 3.6 $ 3 

Exercisable-March 31, 2023 9,366 $ 2.29 3.6 $ 3 

A summary of the RSU activity for the three months ended March 31, 2023, is as follows:

Number of
RSUs

(in thousands)

Weighted-
Average

Grant-Date
Fair Value

Unvested and outstanding-December 31, 2022 54,547 $ 10.29 
Granted 34,561 1.48 
Vested (8,241) 6.39 
Forfeited (4,051) 8.28 

Unvested and outstanding-March 31, 2023 76,816 $ 5.56 
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Restricted Shares

The Company has granted Restricted Shares to certain continuing employees, primarily in connection with acquisitions. The Restricted Shares vest
upon satisfaction of a service condition, which generally ranges from three to four years.

ESPP

The first offering period for the Company's 2020 ESPP began on March 1, 2022. The ESPP, pursuant to Internal Revenue Code Section 423, allows
eligible participants to purchase shares using payroll deductions of up to 15% of their total compensation, subject to a $25,000 calendar year limitation on
contributions. The Company has limited the maximum number of shares to be purchased in an offering period to 1,000 shares per employee. Beginning in
March 2023, the maximum number of shares to be purchased in an offering period was increased to 10,000 shares per employee, 5,000 per purchase
period. The ESPP allows eligible employees to purchase shares of the Company’s common stock at a 15% discount on the lower price of either (i) the offer
period start date or (ii) the purchase date. Prior to March 2023, each offering period was six months in duration. Beginning in March 2023, each offering
period is 12 months in duration, with two 6-month purchase periods. The ESPP also includes a reset provision for the purchase price if the stock price on
the purchase date is less than the stock price on the offering date. ESPP employee payroll contributions withheld as of March 31, 2023 were $0.5 million
and are included within Accounts payable and other accrued liabilities in the condensed consolidated balance sheets. Payroll contributions withheld as of
March 31, 2023 will be used to purchase shares at the end of the current ESPP purchase period ending on August 31, 2023.

The fair value of ESPP purchase rights is estimated at the date of grant using the Black-Scholes option-pricing valuation model. The following
assumptions were applied in the model to estimate the grant-date fair value of the ESPP.

Three Months Ended
March 31, 2023

Fair value $0.64 – $0.81
Volatility 119%
Risk-free rate   5.06% – 5.20%
Expected life (in years) 0.5 – 1.0
Expected dividend $ — 

The Company recognized stock-based compensation expense related to the ESPP of $0.4 million during the three months ended March 31, 2023. As
of March 31, 2023, total estimated unrecognized compensation expense related to the ESPP was $2 million. The unamortized compensation costs are
expected to be recognized over the remaining term of the offering period of 0.9 years.

Stock-based compensation expense

Stock-based compensation expense is allocated based on the cost center to which the award holder belongs. The following table summarizes total
stock-based compensation expense by function as presented in the condensed consolidated statements of operations for the three months ended March 31,
2023 and 2022 (in millions):

Three Months Ended
 March 31,

2023 2022

General and administrative $ 27 $ 51 
Sales, marketing and operations 4 4 
Technology and development 11 12 

Total stock-based compensation expense $ 42 $ 67 

During the three months ended March 31, 2023, no market condition awards satisfied their market condition.
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(Unaudited)

As of March 31, 2023, there was $354 million of unamortized stock-based compensation costs related to unvested RSUs. The unamortized
compensation costs are expected to be recognized over a weighted-average period of approximately 2.1 years.

10. WARRANTS

Marketing Warrants

On July 28, 2022, the Company entered into a warrant agreement with Zillow, Inc. (“Zillow”) in connection with a partnership arrangement that
allows for Zillow to purchase up to 6 million shares of common stock that will vest in tranches (each, a “Tranche”) upon Zillow providing resale marketing
services to the Company. Each Tranche will have an exercise price per share equal to the 30-day trailing volume weighted average price per share of
Opendoor Common Stock (“VWAP”) prior to the vesting date of that Tranche, subject to a $15 floor and $30 cap per share. After a Tranche has vested, the
Tranche can be exercised via a cash payment or a cashless exercise; provided that the Company has the option to cash settle any exercise. The warrant
expires in July 2027, subject to extension for an additional Tranche and early termination under limited circumstances. Zillow began providing marketing
services under the partnership arrangement in March 2023. As of March 31, 2023, no warrant shares had vested.

11. INCOME TAXES

The Company's tax provision and the resulting effective tax rate for interim periods is determined based upon its estimated annual effective tax rate
adjusted for the effect of discrete items arising in that quarter.

The Company’s provision for income taxes, which was primarily composed of state tax expense, was $0.3 million for the three months ended
March 31, 2023 with an effective tax rate of (0.26)%. The Company's provision for income taxes was $0.3 million for the three months ended March 31,
2022 with an effective tax rate of 1.00%. The effective tax rate differs from the U.S. statutory tax rate primarily due to the recording of a full valuation
allowance against the net deferred tax assets.

The Company evaluated the positive and negative evidence bearing upon the realizability of its deferred tax assets. Based on the Company’s history
of operating losses, including a three-year cumulative loss position, the Company believes that based on the weight of available evidence, it is more likely
than not that all of the deferred tax assets will not be realized and recorded a full valuation allowance on its net deferred tax assets as of March 31, 2023
and December 31, 2022.

12. NET (LOSS) INCOME PER SHARE

Basic net (loss) income per share is computed based on the weighted average number of shares of common stock outstanding during the period.
Diluted net (loss) income per share is computed based on the weighted average number of common shares outstanding plus the effect of dilutive potential
common shares outstanding during the period using the treasury stock method. During the periods when there is a net loss, potentially dilutive common
stock equivalents have been excluded from the calculation of diluted net loss per share as their effect is anti-dilutive. No dividends were declared or paid
for the three months ended March 31, 2023 or 2022.

The Company uses the two-class method to calculate net (loss) income per share and apply the more dilutive of the two-class method, treasury stock
method or if-converted method to calculate diluted net (loss) income per share. Undistributed earnings for each period are allocated to participating
securities, based on the contractual participation rights of the security to share in the current earnings as if all current period earnings had been distributed.
As there is no contractual obligation for participating securities to share in losses, the Company’s basic net (loss) income per share is computed by dividing
the net (loss) income attributable to common shareholders by the weighted-average shares of common stock outstanding during periods with undistributed
losses.
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The following table sets forth the computation of the Company’s basic and diluted net (loss) income per share attributable to common shareholders
for the three months ended March 31, 2023 and 2022 (in millions, except share amounts which are presented in thousands, and per share amounts):

Three Months Ended
March 31,

2023 2022

Basic and diluted net (loss) income per share:
Numerator:
Net (loss) income attributable to common shareholders – basic $ (101) $ 28 
Denominator:
Weighted average shares outstanding – basic 641,916 619,137 

Basic net (loss) income per share $ (0.16) $ 0.05 

Diluted net (loss) income per share:
Numerator:
Net (loss) income attributable to common shareholders – diluted $ (101) $ 28 
Denominator:
Weighted average shares outstanding – basic 641,916 619,137 
Plus: Potential common shares:

RSUs — 11,043 
Options — 10,104 
Restricted Shares — 501 

Weighted average shares outstanding - diluted 641,916 640,785 

Diluted net (loss) income per share $ (0.16) $ 0.04 

There were no preferred dividends declared or accumulated for the periods presented.

The following securities were not included in the computation of diluted shares outstanding because the effect would be anti-dilutive, or issuance of
such shares is contingent upon the satisfaction of certain conditions which were not satisfied by the end of the period (in thousands):

Three Months Ended
 March 31,

2023 2022

RSUs 76,816 36,034 
Options 9,366 150 
Employee Stock Purchase Plan 3,396 439 

Total anti-dilutive securities 89,578 36,623 

13. BUSINESS ACQUISITION

On November 4, 2022, the Company acquired TaxProper Inc. in exchange for $10 million in cash consideration. Acquired intangible assets consist of
developed technology valued at $7 million and are being amortized over two years. Goodwill attributed to the TaxProper acquisition was $2 million.

14. COMMITMENTS AND CONTINGENCIES

Lease Commitments

During the three months ended March 31, 2023, the Company did not enter into any material new leases, lease renewals, or lease modifications.
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Legal Matters

From time to time, the Company may be subject to potential liability relating to the ownership and operations of the Company’s properties. Accruals
are recorded when the outcome is probable and can be reasonably estimated.

There are various claims and lawsuits arising in the normal course of business pending against the Company, some of which seek damages and other
relief which, if granted, may require future cash expenditures. In addition, from time to time the Company receives inquiries and audit requests from
various government agencies and fully cooperates with these requests. The Company does not believe that it is reasonably possible that the resolution of
these matters would result in any liability that would materially affect the Company’s condensed consolidated results of operations or financial condition
except as noted below.

On October 7, 2022 and November 22, 2022, purported securities class action lawsuits were filed in the United States District Court for the District of
Arizona, captioned Alich v. Opendoor Technologies Inc., et al. (Case No. 2:22-cv-01717-JFM) (“Alich”) and Oakland County Voluntary Employee’s
Beneficiary Association, et al. v. Opendoor Technologies Inc., et al. (Case No. 2:22-cv-01987-GMS) (“Oakland County”), respectively. The lawsuits were
consolidated into a single action, captioned In re Opendoor Technologies Inc. Securities Litigation (Case No. 2:22-CV-01717-MTL). The consolidated
amended complaint names as defendants the Company, Social Capital Hedosophia Holdings Corp. II (SCH"), certain of the Company’s current and former
officers and directors and the underwriters of a securities offering the Company made in February 2021. The complaint alleges that the Company and
certain officers violated Section 10(b) of the Exchange Act and SEC Rule 10b-5, and that the Company, SCH, certain officers and directors and the
underwriters violated Section 11 of the Securities Act, in each case by making materially false or misleading statements related to the effectiveness of the
Company’s pricing algorithm. The plaintiffs also allege that certain defendants violated Section 20(a) of the Exchange Act and Section 15 of the Securities
Act, respectively, which provide for control person liability. The complaint asserts claims on behalf of all persons and entities that purchased, or otherwise
acquired, Company common stock between December 21, 2020 and November 3, 2022 or pursuant to offering documents issued in connection with our
business combination with SCH and the secondary public offerings conducted by the Company in February 2021. The plaintiffs seek class certification, an
award of unspecified compensatory damages, an award of interest and reasonable costs and expenses, including attorneys’ fees and expert fees, and other
and further relief as the court may deem just and proper. We believe that the allegations in the complaints are without merit and we intend to vigorously
defend ourselves in the matter.

On March 1, 2023 and March 15, 2023, shareholder derivative lawsuits were filed in the United States District Court for the District of Arizona,
captioned Carlson v. Rice, et al. (Case No. 2:23-cv-00367-GMS) and Van Dorn v. Wu, et al. (Case No. 2:23-cv-00455-DMF), respectively. The lawsuits
were consolidated into a single action, captioned Carlson v. Rice (Case No. 2:23-CV-00367-GMS). The complaints are based on the same facts and
circumstances as In re Opendoor Technologies Inc. Securities Litigation and name certain officers and directors of the Company as defendants. The
defendants are alleged to have violated Section 10(b) of the Exchange Act and SEC Rule 10b-5 and breached fiduciary duties. The plaintiffs seek to
maintain the derivative actions on behalf of the Company, an award of unspecified compensatory damages, an order directing the Company to reform its
corporate governance and internal procedures, restitutionary relief, an award of interest and expenses, including attorneys’ fees and expert fees, and other
and further relief as the court may deem just and proper.

15. SUBSEQUENT EVENTS

On April 18, 2023, the Company announced a workforce reduction of approximately 560 employees, representing approximately 22% of our
workforce at that time and primarily impacting volume-based roles. We are providing post-employment benefits to impacted employees for a total cash cost
of approximately $10 million, which we expect will be recognized in the second quarter of fiscal 2023 and paid primarily during the same period.

*******
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations.

The following discussion and analysis provides information that our management believes is relevant to an assessment and understanding of our
condensed consolidated results of operations and financial condition. The discussion should be read together with the historical condensed consolidated
financial statements and related notes that appear in this Quarterly Report on Form 10-Q.

This discussion may contain forward-looking statements based upon current expectations that involve risks and uncertainties. Our actual results may
differ materially from those anticipated in these forward-looking statements as a result of various factors, including those set forth under “Forward-
Looking Statements,” “Risk Factors” or in other parts of this Quarterly Report on Form 10-Q, and in “Part I - Item 1A. Risk Factors” in the Company's
Annual Report on Form 10-K for the year ended December 31, 2022 (the “Annual Report”).

Overview

Opendoor’s mission is to power life’s progress, one move at a time. Residential real estate is a trillion dollar industry underpinned by a process that is
complicated, time-consuming, stressful, and offline. We believe all consumers deserve to buy, sell, and move between homes with simplicity and
confidence, and we have dedicated the last nine years to delivering on this vision. We have built unique pricing and operations capabilities to become one
of the largest buyers and sellers of homes in the United States. We have helped customers to buy or sell homes in over 226,000 transactions and expand our
footprint to 53 markets across the country.

Financial Highlights

Three Months Ended
March 31,

(in millions, except percentages, homes sold, number of markets, and homes in inventory) 2023 2022 Change

Revenue $ 3,120 $ 5,151 $ (2,031)
Homes sold 8,274 12,669 (4,395)
Gross profit $ 170 $ 535 $ (365)
Gross margin 5.4 % 10.4 %
Net (loss) income $ (101) $ 28 $ (129)
Adjusted Net (Loss) Income $ (409) $ 99 $ (508)
Contribution Profit $ (241) $ 332 $ (573)
Contribution Margin (7.7)% 6.4 %
Adjusted EBITDA $ (341) $ 176 $ (517)
Adjusted EBITDA Margin (10.9)% 3.4 %
Number of markets (at period end) 53 45 8 
Inventory (at period end) $ 2,118 $ 4,664 $ (2,546)
Homes in inventory (at period end) 6,261 13,360 (7,099)

Current Housing Environment

We have spent the last 12 months navigating the steepest transition in the housing market in decades. While we are seeing some signs of stabilization
in mortgage rates, home sellers continue to be on the sidelines with new listings down significantly in the first quarter of 2023 versus the prior year’s
quarterly peak. Market clearance is trending better than expected as a result of this lack of supply, but the outlook for home prices continues to be
uncertain.

Given this macro environment, we are continuing to operate with caution and discipline. Specifically, we are expanding our partnership channels to
attract more sellers to the platform as we maintain high spreads in our offers. We are also driving operational efficiencies to improve our cost structure so
that we can deliver higher, more durable unit economics long term.
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With housing transaction volumes expected to remain low in the near-term, we have right-sized our operating capacity and overall cost structure to
reflect these volume expectations. In April 2023, we announced a workforce reduction of approximately 22% or 560 employees, primarily focused on
volume-based roles. We expect this to deliver over $50 million in annualized savings.

Business Impact of COVID-19

While we believe we have adapted our operations to function effectively during the ongoing COVID-19 pandemic, our business remains sensitive to
potential future disruptions of the real estate market caused by COVID-19 and its variants.

Factors Affecting our Business Performance

Market Penetration in Existing Markets

Residential real estate is one of the largest consumer markets, with approximately $1.9 trillion of home value transacted annually. Given the fact that
we operate in a highly fragmented industry and offer a differentiated value proposition to the incumbent agent-led transaction, we believe there is
significant opportunity to expand our share in our existing cities. By providing a consistent, high-quality and differentiated experience to our customers, we
hope to continue to drive positive word-of-mouth awareness and trust in our platform. We believe this creates a virtuous cycle, whereby more home sellers
will request an offer from Opendoor, allowing us to deepen our market penetration.

We are continuing to iterate on our marketplace product, which enables our sellers to connect directly with our buyers thereby expanding our target
audience to additional sellers. We expect this marketplace to reduce our inventory exposure, capital intensity and macroeconomic risk, which we believe
has the potential to positively impact our results.

We also launched our new partnership agreement with Zillow, Inc. in early 2023, allowing home sellers on the Zillow, Inc. platform to request an
offer directly from Opendoor, and creating an additional channel for us to drive brand awareness and acquire customers.

Market Footprint

We operated in 53 markets as of March 31, 2023. The following table represents the number of markets as of the periods presented:

March 31, Year Ended December 31,

(in whole numbers) 2023 2022 2021 2020

Number of markets (at period end) 53 53 44 21

Due to the deteriorating macro environment in 2022, we slowed down our new market expansion plans.

We view the first year of a market launch as an investment period during which we refine our pricing models, renovation strategies and cost structure.
Historically, we have seen underwriting performance for purchase cohorts in new markets improve approximately one year after initial launch. However,
given our “risk-off” stance and our reduced acquisition pace, we expect our newer markets will grow slower than prior cohorts.

Adjacent Services

We believe home sellers and buyers value simplicity and certainty. To that end, we are building an online, integrated suite of home services, which
currently include title insurance, escrow services and brokerage services.

Our success with title insurance and escrow services helps validate our view that customers prefer an online, integrated experience. We will continue
to evaluate new ways to improve our end-to-end solution and expect to invest in additional adjacent products and services over time with the expectation
that these adjacent services will continue to improve our unit economics and Contribution Margin.
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Unit Economics

We view Contribution Margin as a key measure of unit economic performance. Our long-term financial performance depends, in part, on continuing
to maintain and expand unit margins through the following initiatives:

• Optimization and enhancements of our pricing engine
• Platform efficiency improvements through greater automation and self-service
• Incremental attach of services, which supplement the core transaction margin profile
• Expansion of our marketplace product offering, which will reduce our inventory exposure and capital intensity, and eliminate any holding and

selling costs associated with taking ownership of the home

Inventory Management

Effectively managing our overall inventory position and balancing growth, margin, and risk are critical to our financial performance. Since our
inception, we have prioritized investment in our pricing capabilities across our home acquisition processes and our forecasting and resale systems, and will
continue to do so. As part of our overall risk management framework, we consider both individual market and aggregate portfolio exposures. We typically
seek to maximize the resale margin performance of our inventory in the context of managing overall risk and inventory health through monitoring sell-
through rates, holding periods, and portfolio aging.

Our performance in the first quarter of 2023 reflects the sharp transition in the housing market from peak levels earlier 2022 to lower transaction
velocity and home price appreciation well beyond typical seasonal trends. Given these macroeconomic pressures, we have been focused on managing for
overall inventory health and risk. As part of that focus, we have continued to adjust down listed prices on our inventory to stay in-line with the market and
drive resale clearance. Related to those price actions, we have recorded inventory valuation adjustments of $23 million during the three months ended
March 31, 2023. We have also proactively reduced our acquisition pace via higher spreads embedded in our offers and lower marketing investment. While
this allows us to manage overall inventory growth, we expect future margins on those acquisition cohorts to be in-line with our expectations for positive
contribution margins. We expect to resume a higher acquisition pace as the housing market stabilizes.

As one key measure of inventory management performance, we evaluate our portfolio metrics relative to the broader market (as observed on the
multiple listing services (“MLS”)). One such metric is our percentage of homes “on the market” for greater than 120 days as measured from initial listing
date. As of March 31, 2023, such homes represented 59% of our portfolio, compared to 23% for the broader market when filtered for the types of homes
we are able to underwrite and acquire in a given market based on characteristics such as price range, home type, home location, year built and lot size
(which we refer to as our “buybox”). This metric is impacted by the mix of homes in our inventory. Beginning early in the third quarter of 2022, we
significantly reduced our offer pace and subsequent closings of new home acquisitions in light of our risk management objective and overall
macroeconomic uncertainty. When newly acquired homes represent a smaller proportion of our overall inventory, average days on market for our portfolio
generally increases and we expect this trend to continue for the first half of 2023.

Inventory Financing

Our business model is working capital intensive and inventory financing is a key enabler of our growth. We primarily rely on our access to non-
recourse asset-backed debt, which consists of asset-backed senior debt facilities and asset-backed mezzanine term debt facilities, to finance our home
acquisitions. See “—Liquidity and Capital Resources — Debt and Financing Arrangements.”

Seasonality

The residential real estate market is seasonal, with greater demand and home price appreciation from home buyers in the spring and summer, and
typically weaker demand and lower home price appreciation in late fall and winter. In general, we expect our financial results and working capital
requirements to reflect seasonal variations over time. However, other factors, including growth, market expansion and changes in macroeconomic
conditions, such as rising inflation and interest rate
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increases as recently observed, have obscured the impact of seasonality in our historical financials and we expect may continue to do so.

Non-GAAP Financial Measures

In addition to our results of operations below, we report certain financial measures that are not required by, or presented in accordance with, U.S.
generally accepted accounting principles (“GAAP”).

These measures have limitations as analytical tools when assessing our operating performance and should not be considered in isolation or as a
substitute for GAAP measures, including gross (loss) profit and net income. We may calculate or present our non-GAAP financial measures differently
than other companies who report measures with similar titles and, as a result, the non-GAAP financial measures we report may not be comparable with
those of companies in our industry or in other industries.

Adjusted Gross (Loss) Profit and Contribution (Loss) Profit

To provide investors with additional information regarding our margins and return on inventory acquired, we have included Adjusted Gross (Loss)
Profit and Contribution (Loss) Profit, which are non-GAAP financial measures. We believe that Adjusted Gross (Loss) Profit and Contribution (Loss)
Profit are useful financial measures for investors as they are supplemental measures used by management in evaluating unit level economics and our
operating performance. Each of these measures is intended to present the economics related to homes sold during a given period. We do so by including
revenue generated from homes sold (and adjacent services) in the period and only the expenses that are directly attributable to such home sales, even if
such expenses were recognized in prior periods, and excluding expenses related to homes that remain in inventory as of the end of the period. Contribution
(Loss) Profit provides investors a measure to assess Opendoor’s ability to generate returns on homes sold during a reporting period after considering home
purchase costs, renovation and repair costs, holding costs and selling costs.

Adjusted Gross (Loss) Profit and Contribution (Loss) Profit are supplemental measures of our operating performance and have limitations as
analytical tools. For example, these measures include costs that were recorded in prior periods under GAAP and exclude, in connection with homes held in
inventory at the end of the period, costs required to be recorded under GAAP in the same period. Accordingly, these measures should not be considered in
isolation or as a substitute for analysis of our results as reported under GAAP. We include a reconciliation of these measures to the most directly
comparable GAAP financial measure, which is gross (loss) profit.

Adjusted Gross (Loss) Profit / Margin

We calculate Adjusted Gross (Loss) Profit as gross (loss) profit under GAAP adjusted for (1) inventory valuation adjustment in the current period,
and (2) inventory valuation adjustment in prior periods. Inventory valuation adjustment in the current period is calculated by adding back the inventory
valuation adjustments recorded during the period on homes that remain in inventory at period end. Inventory valuation adjustment in prior periods is
calculated by subtracting the inventory valuation adjustments recorded in prior periods on homes sold in the current period. We define Adjusted Gross
Margin as Adjusted Gross (Loss) Profit as a percentage of revenue. See “—Critical Accounting Policies and Estimates— Real Estate Inventory” for
detailed discussion of inventory valuation adjustment.

We view this metric as an important measure of business performance as it captures gross margin performance isolated to homes sold in a given
period and provides comparability across reporting periods. Adjusted Gross (Loss) Profit helps management assess home pricing, service fees and
renovation performance for a specific resale cohort.

Contribution (Loss) Profit / Margin

We calculate Contribution (Loss) Profit as Adjusted Gross (Loss) Profit, minus certain costs incurred on homes sold during the current period
including: (1) holding costs incurred in the current period, (2) holding costs incurred in prior periods, and (3) direct selling costs. The composition of our
holding costs is described in the footnotes to the reconciliation table below. Contribution Margin is Contribution (Loss) Profit as a percentage of revenue.
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We view this metric as an important measure of business performance as it captures the unit level performance isolated to homes sold in a given
period and provides comparability across reporting periods. Contribution (Loss) Profit helps management assess inflows and outflows directly associated
with a specific resale cohort.

The following table presents a reconciliation of our Adjusted Gross (Loss) Profit and Contribution (Loss) Profit to our gross (loss) profit, which is the
most directly comparable GAAP measure, for the periods indicated:

Three Months Ended
March 31,

(in millions, except percentages) 2023 2022

Gross profit (GAAP) $ 170 $ 535 
Gross Margin 5.4 % 10.4 %
Adjustments:

Inventory valuation adjustment – Current Period 23 8 
Inventory valuation adjustment – Prior Periods (295) (31)

Adjusted Gross (Loss) Profit $ (102) $ 512 
Adjusted Gross Margin (3.3)% 9.9 %
Adjustments:

Direct selling costs (85) (136)
Holding costs on sales – Current Period (13) (16)
Holding costs on sales – Prior Periods (41) (28)

Contribution (Loss) Profit $ (241) $ 332 
Contribution Margin (7.7)% 6.4 %

________________
Inventory valuation adjustment includes adjustments to record real estate inventory at the lower of its carrying amount or its net realizable value. See
“—Critical Accounting Policies and Estimates — Real Estate Inventory.”

Inventory valuation adjustment — Current Period is the inventory valuation adjustments recorded during the period presented associated with homes
that remain in inventory at period end.

Inventory valuation adjustment — Prior Periods is the inventory valuation adjustments recorded in prior periods associated with homes that sold in the
period presented.

Represents selling costs incurred related to homes sold in the relevant period. This primarily includes broker commissions, external title and escrow-
related fees and transfer taxes.

Holding costs include mainly property taxes, insurance, utilities, homeowners association dues, cleaning and maintenance costs. Holding costs are
included in Sales, marketing, and operations on the Condensed Consolidated Statements of Operations.

Represents holding costs incurred in the period presented on homes sold in the period presented.

Represents holding costs incurred in prior periods on homes sold in the period presented.

Adjusted Net (Loss) Income and Adjusted EBITDA

We also present Adjusted Net (Loss) Income and Adjusted EBITDA, which are non-GAAP financial measures that management uses to assess our
underlying financial performance. These measures are also commonly used by investors and analysts to compare the underlying performance of companies
in our industry. We believe these measures provide investors with meaningful period over period comparisons of our underlying performance, adjusted for
certain charges that are non-recurring, non-cash, not directly related to our revenue-generating operations, not aligned to related revenue, or not reflective
of ongoing operating results that vary in frequency and amount.

Adjusted Net (Loss) Income and Adjusted EBITDA are supplemental measures of our operating performance and have important limitations. For
example, these measures exclude the impact of certain costs required to be recorded under GAAP.

(1)(2)

(1)(3)

(4)

(5)(6)

(5)(7)

(1)

(2)

(3)

(4)

(5)

(6)

(7)
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These measures also include inventory valuation adjustments that were recorded in prior periods under GAAP and exclude, in connection with homes held
in inventory at the end of the period, inventory valuation adjustments required to be recorded under GAAP in the same period. These measures could differ
substantially from similarly titled measures presented by other companies in our industry or companies in other industries. Accordingly, these measures
should not be considered in isolation or as a substitute for analysis of our results as reported under GAAP. We include a reconciliation of these measures to
the most directly comparable GAAP financial measure, which is net (loss) income.

Adjusted Net (Loss) Income

We calculate Adjusted Net (Loss) Income as GAAP net (loss) income adjusted to exclude non-cash expenses of stock-based compensation, equity
securities fair value adjustment, and intangibles amortization expense. It excludes expenses that are not directly related to our revenue-generating
operations such as legal contingency accruals. It excludes (gain) loss on extinguishment of debt as these expenses were incurred as a result of decisions
made by management to repay portions of our outstanding credit facilities early; these expenses are not reflective of ongoing operating results and vary in
frequency and amount. Adjusted Net (Loss) Income also aligns the timing of inventory valuation adjustments recorded under GAAP to the period in which
the related revenue is recorded in order to improve the comparability of this measure to our non-GAAP financial measures of unit economics, as described
above. Our calculation of Adjusted Net (Loss) Income does not currently include the tax effects of the non-GAAP adjustments because our taxes and such
tax effects have not been material to date.

Adjusted EBITDA

We calculated Adjusted EBITDA as Adjusted Net (Loss) Income adjusted for depreciation and amortization, property financing and other interest
expense, interest income, and income tax expense. Adjusted EBITDA is a supplemental performance measure that our management uses to assess our
operating performance and the operating leverage in our business.

The following table presents a reconciliation of our Adjusted Net (Loss) Income and Adjusted EBITDA to our net (loss) income, which is the most
directly comparable GAAP measure, for the periods indicated:

Three Months Ended
March 31,

(in millions, except percentages) 2023 2022

Net (loss) income (GAAP) $ (101) $ 28 
Adjustments:

Stock-based compensation 42 67 
Equity securities fair value adjustment (1) 22 
Intangibles amortization expense 2 2 
Inventory valuation adjustment – Current Period 23 8 
Inventory valuation adjustment — Prior Periods (295) (31)
(Gain) loss on extinguishment of debt (78) — 
Legal contingency accrual and related expenses — 3 
Other (1) — 

Adjusted Net (Loss) Income $ (409) $ 99 
Adjustments:

Depreciation and amortization, excluding amortization of intangibles and right of use assets 12 9 
Property financing 60 58 
Other interest expense 14 10 
Interest income (18) — 

Adjusted EBITDA $ (341) $ 176 
Adjusted EBITDA Margin (10.9)% 3.4 %

________________
Represents the gains and losses on certain financial instruments, which are marked to fair value at the end of each period.

(1)

(2)

(3)(4)

(3)(5)

(6)

(7)

(8)

(9)

(1)
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Represents amortization of acquisition-related intangible assets. The acquired intangible assets have useful lives ranging from 1 to 5 years and
amortization is expected until the intangible assets are fully amortized.

Inventory valuation adjustment includes adjustments to record real estate inventory at the lower of its carrying amount or its net realizable value.

Inventory valuation adjustment — Current Period is the inventory valuation adjustments recorded during the period presented associated with homes
that remain in inventory at period end.

Inventory valuation adjustment — Prior Periods is the inventory valuation adjustments recorded in prior periods associated with homes that sold in the
period presented.

Includes primarily sublease income and income from equity method investments.

Includes interest expense on our non-recourse asset-backed debt facilities.

Includes amortization of debt issuance costs and loan origination fees, commitment fees, unused fees, other interest related costs on our asset-backed
debt facilities, interest expense related to the 2026 convertible senior notes outstanding, and interest expense on other secured borrowings.

Consists mainly of interest earned on cash, cash equivalents, restricted cash and marketable securities.

Components of Our Results of Operations

Revenue

We generate the majority of our revenue from the sale of homes that we previously acquired from homeowners. In addition, we generate revenue
from additional services we provide to both home sellers and buyers, which consists primarily of title insurance and escrow services and brokerage
services.

Home sales revenue from selling residential real estate is recognized when title to and possession of the property has transferred to the buyer and we
have no continuing involvement with the property, which is generally the close of escrow. The amount of revenue recognized for each home sale is equal to
the sale price of the home net of any concessions.

Cost of Revenue

Cost of revenue includes the property purchase price, acquisition costs and direct costs to renovate or repair the home. These costs are accumulated in
real estate inventory during the property holding period and charged to cost of revenue under the specific identification method when the property is sold.
Real estate inventory is reviewed for valuation adjustments at least quarterly. If the carrying amount for a given home is not expected to be recovered, an
inventory valuation adjustment is recorded to cost of revenue and the home's carrying value is adjusted to its net realizable value. Additionally, for our
revenue other than home sales revenue, cost of revenue consists of any costs incurred in delivering the service, including associated headcount expenses
such as salaries, benefits and stock-based compensation.

Operating Expenses

Sales, Marketing and Operations Expense

Sales, marketing and operations expense consists primarily of broker commissions (paid to the home buyers’ real estate agents and third-party listing
agents, if applicable), resale closing costs, holding costs related to real estate inventory including utilities, property taxes and maintenance, and expenses
associated with product marketing, promotions and brand-building. Sales, marketing and operations expense also includes any headcount expenses in
support of sales, marketing, and real estate operations such as salaries, benefits and stock-based compensation.

General and Administrative Expense

General and administrative expense consists primarily of headcount expenses, including salaries, benefits and stock-based compensation for our
executive, finance, human resources, legal and administrative personnel, third-party professional services fees and rent expense.

(2)

(3)

(4)

(5)

(6)

(7)

(8)

(9)
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Technology and Development Expense

Technology and development expense consists primarily of headcount expenses, including salaries, benefits and stock-based compensation for
employees in the design, development, testing, maintenance and operation of our mobile applications, websites, tools, applications, and mobile apps that
support our products. Technology and development expense also includes amortization of capitalized software development costs and third-party software
and hosting costs.

Gain on Extinguishment of Debt

Gain on extinguishment of debt is the result of the Company’s partial repurchase of the 2026 Notes at a discount net of unamortized deferred costs
associated with the 2026 Notes. The amount is offset by the termination of a debt facility as well as unamortized deferred costs associated with the facility.
See Part I – Item 1. Financial Statements – Notes to Condensed Consolidated Financial Statements – Note 5. Credit Facilities and Long-Term Debt—
Convertible Senior Notes for additional information regarding the 2026 Notes.

Interest Expense

Interest expense consists primarily of interest paid or payable and the amortization of debt discounts and debt issuance costs. Interest expense varies
period over period, primarily due to fluctuations in our inventory volumes and changes in the Benchmark Rates, which impact the interest incurred on our
senior revolving credit facilities (see “— Liquidity and Capital Resources — Debt and Financing Arrangements”).

We expect our overall interest expense to increase as inventory increases. Subject to market conditions and cost of capital trade-offs, we will evaluate
opportunities to expand our sources of financing over time, which may allow us to diversify our mix of financing sources to include more cost effective
financing relative to our higher cost mezzanine term debt facilities.

Other Income (Loss) — Net

Other income (loss) -net consists primarily of changes in fair value of, and dividend income from, our investment in equity securities as well as
interest income on our Cash and Restricted cash balances and from our investment in money market funds, time deposits, and debt securities.

Income Tax Expense

We record income taxes using the asset and liability method. Under this method, deferred income tax assets and liabilities are recorded based on the
estimated future tax effects of differences between the financial statement and income tax basis of existing assets and liabilities. These differences are
measured using the enacted statutory tax rates that are expected to apply to taxable income for the years in which differences are expected to reverse. We
recognize the effect on deferred income taxes of a change in tax rates in income in the period that includes the enactment date.

We record a valuation allowance to reduce our deferred tax assets and liabilities to the net amount that we believe is more likely than not to be
realized. We consider all available evidence, both positive and negative, including historical levels of income, expectations and risks associated with
estimates of future taxable income and ongoing tax planning strategies in assessing the need for a valuation allowance.
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Results of Operations

The following table sets forth our results of operations for each of the periods presented:

Three Months Ended
March 31, Change in

(in thousands, except percentages) 2023 2022 $ %

Revenue $ 3,120 $ 5,151 $ (2,031) (39)%
Cost of revenue 2,950 4,616 (1,666) (36)%
Gross profit 170 535 (365) (68)%
Operating expenses:
Sales, marketing and operations 188 276 (88) (32)%
General and administrative 66 101 (35) (35)%
Technology and development 40 40 — — %
Total operating expenses 294 417 (123) (29)%
(Loss) income from operations (124) 118 (242) (205)%
Gain on extinguishment of debt 78 — 78 N/M
Interest expense (74) (68) (6) 9 %
Other income (loss)-net 19 (22) 41 (186)%
(Loss) income before income taxes (101) 28 (129) (461)%
Income tax expense — — — N/M

Net (loss) income $ (101) $ 28 $ (129) (461)%

N/M - Not meaningful.

Revenue

Revenue decreased by $2.0 billion, or 39%, for the three months ended March 31, 2023 compared to the three months ended March 31, 2022. The
decrease in revenue was primarily attributable to lower sales volumes as well as lower revenue per home in the first quarter of 2023. We sold 8,274 homes
during the three months ended March 31, 2023, compared to 12,669 homes during the three months ended March 31, 2022, representing a decrease of 35%.
Revenue per home sold decreased 7% between the same periods. The decrease in sales volumes and revenue per home is largely due to the series of
Federal Funds Rate increases implemented by the U.S. Federal Reserve Board starting in March 2022 in reaction to persistent inflationary pressures. These
rate increases resulted in a decline in housing affordability, which drove a sharp pullback in home buyer demand and precipitated a rapid slowdown in both
transaction velocity and home price appreciation (“HPA”) in the second half of 2022 and continuing into early 2023.

Cost of Revenue and Gross Profit

Cost of revenue decreased by $1.7 billion, or 36%, for the three months ended March 31, 2023 compared to the three months ended March 31, 2022.
The decrease in cost of revenue was primarily attributable to lower sales volumes and a 2% decrease in cost of revenue per home due to the rapid
slowdown in transaction velocity and HPA discussed above.

Gross profit decreased from $535 million to $170 million and gross margin decreased from 10.4% to 5.4% for the three months ended March 31,
2022 and March 31, 2023, respectively. For the same periods, Adjusted Gross Margin decreased from 9.9% to (3.3)%. The decrease in gross margin
reflects the fast downturn in the housing market due to macroeconomic conditions, resulting in market conditions at the time of sale to be weaker than we
believed they would be at the time of pricing our inventory acquisitions. In addition, we have prioritized risk management and resale clearance at the
expense of resale margin performance in order to clear homes acquired prior to the shift in market conditions. Adjusted gross margin for the three months
ended March 31, 2023 is further impacted by $295 million of inventory valuation adjustments recorded in prior periods on the homes sold in the current
period in order to reduce the carrying value of these homes to their net realizable value. Contribution Margin decreased from 6.4% to (7.7)%, due to the
reasons noted above as well as increased holding costs due to longer average inventory holding periods. See “— Non-GAAP Financial Measures.”

34



TABLE OF CONTENTS
OPENDOOR TECHNOLOGIES INC.

Management’s Discussion and Analysis of Financial Condition and Results of Operations
(Tabular amounts in millions, except share and per share data and ratios, or as noted)

Operating Expenses

Sales, Marketing and Operations. Sales, marketing and operations decreased by $88 million, or 32%, for the three months ended March 31, 2023
compared to the three months ended March 31, 2022. The decrease was primarily attributable to a $51 million decrease in resale transaction costs and
broker commissions, consistent with the 39% decrease in revenue. Property holding costs decreased by $11 million, consistent with decreased inventory
levels compared to the three months ended March 31, 2022 . Advertising expense decreased $22 million, from $49 million for the three months ended
March 31, 2022 to $27 million for the three months ended March 31, 2023 as we decreased marketing in both existing and new markets.

General and Administrative. General and administrative decreased by $35 million, or 35%, for the three months ended March 31, 2023 compared to
the three months ended March 31, 2022. The decrease was mainly attributable to a $24 million reduction in stock-based compensation, which was
primarily related to the forfeiture of certain executive performance awards. In addition, the Company recorded a $3 million legal contingency accrual
during the three months ended March 31, 2022 for the Federal Trade Commission matter which was settled in October 2022, as previously disclosed in our
Annual Report. No additional legal expenses were incurred on this matter during the three months ended March 31, 2023.

Technology and Development. Technology and development changed by a nominal amount for the three months ended March 31, 2023 compared to
the three months ended March 31, 2022.

Gain on Extinguishment of Debt

Gain on extinguishment of debt increased by $78 million, for the three months ended March 31, 2023 compared to the three months ended March 31,
2022. The gain on extinguishment of debt resulted from the Company’s partial repurchase of its 2026 Notes at a discount net of unamortized deferred costs
associated with the 2026 Notes, partially offset by expenses related to partial debt extinguishments during the three months ended March 31, 2023.

Interest Expense

Interest expense increased by $6 million, or 9%, for the three months ended March 31, 2023 compared to the three months ended March 31, 2022.
The increase was primarily attributable to increases in the floating Benchmark Rates on our asset-backed senior revolving credit facilities, which
precipitated the increased utilization of asset-backed senior term debt facilities, which have a slightly higher weighted average interest rate than our
revolving facilities offered during the three months ended March 31, 2022. In addition, unused fees increased by $3 million due to lower inventory volumes
and less utilization of our credit facilities.

Other Income (Loss) — Net

Other income (loss) – net increased to $19 million from $(22) million for the three months ended March 31, 2023 compared to the three months
ended March 31, 2022. The increase is primarily related to a $23 million unrealized fair value adjustment recorded on marketable equity securities offset by
a $17 million increase in interest income during the three months ended March 31, 2023.

Income Tax Expense

Income tax expense changed by a nominal amount for the three months ended March 31, 2023 compared to the three months ended March 31, 2022.

Liquidity and Capital Resources

Overview

Our principal sources of liquidity have historically consisted of cash generated from our operations and from financing activities. As of March 31,
2023, we had cash and cash equivalents of $1.1 billion, restricted cash of $1.5 billion, and marketable securities of $108 million. The decline in our cash,
cash equivalents and marketable securities balance of $30 million as compared to December 31, 2022 resulted from a combination of operating losses and
borrowing less from our asset-backed senior revolving credit facilities relative to our real estate inventory as part of deleveraging of our inventory. The
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increase in our restricted cash balance of $861 million as compared to December 31, 2022 was a result of the proactive reduction of our acquisition pace
via higher spreads embedded in our offers and lower marketing investment, resulting in greater restricted cash available for the future acquisition of real
estate inventory.

The Company had total outstanding balances on our asset-backed debt of $3.2 billion and aggregate principal outstanding from convertible senior
notes of $789 million. In addition, we had undrawn borrowing capacity of $7.5 billion under our non-recourse asset-backed debt facilities (as described
further below), of which $1.9 billion was committed.

In March 2023, we repurchased approximately $189 million in aggregate principal amount of our 2026 Notes as further described in “Part I – Item 1.
Financial Statements – Notes to Condensed Consolidated Financial Statements – Note 5. Credit Facilities and Long-Term Debt – Convertible Senior
Notes” in this Quarterly Report on Form 10-Q. As market conditions warrant, we may, from time to time, repurchase additional outstanding debt securities
in the open market, in privately negotiated transactions, by tender offer, by exchange transaction or otherwise. Such repurchases, if any, will be upon such
terms and at such prices as we may determine, and will depend on prevailing market conditions, our liquidity and other factors and may be commenced or
suspended at any time. The amounts involved and total consideration paid may be material.

We have incurred losses from inception, with the exception of net income during the three months ended March 31, 2022 and we expect to incur
additional losses in the future. Our ability to service our debt, fund working capital, business operations and capital expenditures will depend on our ability
to generate cash from operating activities, which is subject to our future operating success, and obtain inventory acquisition financing on reasonable terms,
which is subject to factors beyond our control, including general economic, political and financial market conditions.

Our working capital requirements may increase should our inventory balance increase over the remainder of the year. We believe our cash, cash
equivalents, and marketable securities together with cash we expect to generate from future operations and borrowings, will be sufficient to meet our
working capital and capital expenditure requirements for a period of at least 12 months from the date of this Quarterly Report on Form 10-Q.

Debt and Financing Arrangements

Our financing activities include: short-term borrowings under our asset-backed senior revolving credit facilities and, prior to the discontinuation of
our mortgage origination business, our mortgage repurchase financing; the issuance of long-term asset-backed senior term debt, asset-backed mezzanine
term debt, and convertible debt; and new issuances of equity. Historically, we have required access to external financing resources in order to fund growth,
expansion into new markets and strategic initiatives and we expect this to continue in the future. Our access to capital markets can be impacted by factors
outside our control, including economic conditions.

We primarily use non-recourse asset-backed debt, consisting of asset-backed senior debt facilities and asset-backed mezzanine term debt facilities, to
provide financing for our real estate inventory purchases and renovations. Our business is capital intensive and maintaining adequate liquidity and capital
resources is needed as we continue to scale and accumulate additional inventory. We intend to actively manage our relationships with multiple financial
institutions and seek to optimize duration, flexibility, efficiency and cost of funds, but there can be no assurance that we will be able to obtain sufficient
capital for our business or to do so on acceptable financial and other terms.

Our asset-backed facilities are each collateralized by a specified pool of assets, consisting of real estate inventory, restricted cash and equity interests
in certain consolidated subsidiaries of Opendoor that directly or indirectly own our real estate inventory. The terms of our inventory financing facilities
require an Opendoor subsidiary to comply with customary financial covenants, such as maintaining certain levels of liquidity, tangible net worth or
leverage (ratio of debt to tangible net worth). As of March 31, 2023, the Company was in compliance with all financial covenants.

Our property financing subsidiaries’ assets and credit generally are not available to satisfy the debts and other obligations of any other Opendoor
entities. Our asset-backed debt is non-recourse to Opendoor and our subsidiaries that are not party to the relevant financing arrangements, except for
limited guarantees provided by an Opendoor subsidiary for certain obligations in situations involving “bad acts” by an Opendoor entity and certain other
limited circumstances.

Our asset-backed senior debt facilities generally provide for advance rates of 70% to 90% against our cost basis in the underlying properties upon
acquisition. Our mezzanine term facilities may finance up to 95% to 100% of our cost basis in the
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underlying properties upon acquisition. The maximum initial advance rates vary by facility and generally decrease on a fixed timeline that varies by facility
based on the length of time a given property has been financed and other facility-specific adjustments, including adjustments based on collateral
performance.

At times, we may be required to keep amounts in restricted cash accounts to collateralize our asset-backed term debt facilities if the property
borrowing base is insufficient to satisfy the borrowing base requirements. These amounts may fluctuate due to seasonality, timing of property acquisitions
and resales, and the outstanding loan balances under our asset-backed term debt facilities.

The following table summarizes certain details related to our non-recourse asset-backed debt and other secured borrowings as of March 31, 2023 (in
millions, except interest rates):

Outstanding Amount

March 31, 2023
Borrowing
Capacity Current Non-Current

Weighted
Average

Interest Rate
End of Revolving /
Withdrawal Period

Final Maturity
Date

Non-Recourse Asset-backed Debt:
Asset-backed Senior Revolving Credit
Facilities

Revolving Facility 2018-2 $ 1,000 $ 183 $ — 7.43 % June 7, 2024 June 7, 2024
Revolving Facility 2018-3 1,000 — — 6.82 % October 20, 2025 October 20, 2025
Revolving Facility 2019-1 600 — — 7.34 % June 30, 2023 June 30, 2023
Revolving Facility 2019-2 1,850 — — 6.83 % July 8, 2023 July 8, 2024
Revolving Facility 2019-3 925 — — — % April 5, 2024 April 4, 2025
Revolving Facility 2022-1 300 172 — 8.68 % May 9, 2023 October 31, 2023

Asset-backed Senior Term Debt Facilities
Term Debt Facility 2021-S1 400 — 400 3.48 % April 1, 2024 April 1, 2025
Term Debt Facility 2021-S2 600 — 500 3.20 % September 10, 2024 September 10, 2025
Term Debt Facility 2021-S3 1,000 — 750 3.75 % January 31, 2027 July 31, 2027
Term Debt Facility 2022-S1 250 — 250 4.07 % March 1, 2025 September 1, 2025

Total $ 7,925 $ 355 $ 1,900 

Issuance Costs — (16)

Carrying Value $ 355 $ 1,884 

Asset-backed Mezzanine Term Debt
Facilities

Term Debt Facility 2020-M1 2,300 — 800 10.00 % April 1, 2025 April 1, 2026
Term Debt Facility 2022-M1 500 — 150 10.00 % September 15, 2025 September 15, 2026

Total $ 2,800 $ — $ 950 

Issuance Costs (10)

Carrying Value $ 940 

Total Non-Recourse Asset-backed Debt $ 10,725 $ 355 $ 2,824 

Asset-backed Senior Revolving Credit Facilities

We classify the senior revolving credit facilities as current liabilities on our condensed consolidated balance sheets. In some cases, the borrowing
capacity amounts under the asset-backed senior revolving credit facilities as reflected in the table are not fully committed and any borrowings above the
committed amounts are subject to the applicable lender’s discretion. As of March 31, 2023, we had committed borrowing capacity with respect to asset-
backed senior revolving credit facilities of $2.0 billion.
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The revolving period end dates and final maturity dates reflected in the table above are inclusive of any extensions that are at the sole discretion of the
Company. Certain of our asset-backed senior revolving credit facilities also have additional extension options that are subject to lender approval that are not
reflected in the table above.

Asset-backed Senior Term Debt Facilities

We classify our senior term debt facilities as non-current liabilities in our condensed consolidated balance sheets. The carrying value of the non-
current liabilities is reduced by issuance costs of $16 million. In some cases, the borrowing capacity amounts under the asset-backed senior term debt
facilities as reflected in the table are not fully committed and any borrowings above the committed amounts are subject to the applicable lender’s discretion.
As of March 31, 2023, we had committed borrowing capacity with respect to asset-backed senior term debt facilities of $1.9 billion.

The withdrawal period end dates and final maturity dates reflected in the table above are inclusive of any extensions that are at the sole discretion of
the Company. Certain of our asset-backed senior term debt facilities also have additional extension options that are subject to lender approval that are not
reflected in the table above.

Asset-backed Mezzanine Term Debt Facilities

In addition to the asset-backed senior revolving credit facilities and asset-backed senior term debt facilities, we have issued asset-backed mezzanine
term debt facilities which are subordinated to the related senior facilities. The borrowing capacity amounts under the asset-backed mezzanine term debt
facilities as reflected in the table are not fully committed and any borrowing above the committed amounts are subject to the applicable lender's discretion.
As of March 31, 2023, we had committed borrowing capacity with respect to asset-backed mezzanine term debt facilities of $1.0 billion.

Convertible Senior Notes

In August 2021, we issued the 2026 Notes with an aggregate principal amount of $978 million. The table below summarizes certain details related to
our 2026 Notes (in millions), as of March 31, 2023, which includes certain repurchases:

March 31, 2023
Remaining Aggregate

Principal Amount
Unamortized Debt

Issuance Costs Net Carrying Amount

2026 Notes $ 789 $ (15) $ 774 

See “Part I – Item 1. Financial Statements – Notes to Condensed Consolidated Financial Statements – Note 5. Credit Facilities and Long-Term Debt”
for additional information regarding our debt and financing arrangements.

Special Purpose Entities

The Company has established certain special purpose entities (“SPEs”) for the purpose of financing the Company’s purchase and renovation of real
estate inventory through the issuance of asset-backed debt. The Company is the primary beneficiary of the various variable interest entities (“VIE”) within
these financing structures and consolidates these VIEs. See “Part I – Item 1. Financial Statements – Notes to Condensed Consolidated Financial
Statements – Note 4. Variable Interest Entities” for additional information regarding our VIEs.
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The following table summarizes the assets and liabilities related to the VIEs consolidated by the Company as well as the assets, liabilities and equity
related to Opendoor Technologies Inc. (Parent Company Only) (“Parent Company”) and subsidiaries that are not VIEs, as of March 31, 2023 (in millions):

VIE Non-VIE Total

CURRENT ASSETS:
Cash and cash equivalents $ — $ 1,143 $ 1,143 
Restricted cash 1,494 21 1,515 
Marketable securities — 108 108 
Escrow receivable 28 14 42 
Real estate inventory 2,179 126 2,305 
Inventory valuation adjustment (172) (15) (187)
Real estate inventory, net 2,007 111 2,118 
Other current assets 15 31 46 

Total current assets 3,544 1,428 4,972 
OTHER ASSETS — 140 140 

TOTAL ASSETS $ 3,544 $ 1,568 $ 5,112 

CURRENT LIABILITIES:
Current senior revolver asset-backed debt 355 — 355 
Other current liabilities 31 57 88 

Total current liabilities 386 57 443 
Non-current asset-backed mezzanine term debt 940 — 940 
Non-current asset-backed senior term debt 1,884 — 1,884 
CONVERTIBLE SENIOR NOTES — 774 774 
LEASE LIABILITIES – Net of current portion — 35 35 

TOTAL LIABILITIES $ 3,210 $ 866 $ 4,076 

SHAREHOLDERS’ EQUITY: $ 334 $ 702 $ 1,036 

________________
The Company’s consolidated Other Assets include the following assets as shown in the Condensed Consolidated Balance Sheets: Property and
Equipment - Net, $59 million; Right of Use Assets, $39 million; Goodwill, $4 million; Intangibles - Net, $11 million; and Other Assets, $27 million.
The Company’s Other Current Liabilities include the following liabilities as shown in the Condensed Consolidated Balance Sheets: Accounts Payable
and Other Accrued Liabilities, $77 million; Interest Payable, $4 million; and Lease Liabilities - Current, $7 million.

(1)

(2)

(1)

(2)
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Cash Flows

The following table summarizes our cash flows for the periods presented:

Three Months Ended
March 31,

(in millions) 2023 2022

Net cash provided by operating activities $ 2,162 $ 1,550 
Net cash provided by (used in) investing activities $ 30 $ (38)
Net cash used in financing activities $ (1,325) $ (1,334)
Net increase in cash, cash equivalents, and restricted cash $ 867 $ 178 

Net Cash Used in Operating Activities

Net cash provided by operating activities was $2.2 billion and $1.6 billion for the three months ended March 31, 2023 and 2022, respectively. For the
three months ended March 31, 2023, cash provided by operating activities was primarily driven by the $2.3 billion decrease in real estate inventory. For the
three months ended March 31, 2022, cash provided by operating activities was primarily driven by a $1.4 billion decrease in real estate inventory and net
income, net of non-cash items of $145 million.

Net Cash Provided by (Used in) Investing Activities

Net cash provided by (used in) investing activities was $30 million and $(38) million for the three months ended March 31, 2023 and 2022,
respectively. For the three months ended March 31, 2023, cash provided by investing activities primarily consisted of a net decrease in marketable
securities of $38 million, partially offset by a $8 million increase in property and equipment. For the three months ended March 31, 2022, cash used in
investing activities primarily consisted of $25 million for strategic investments in certain privately held companies and $10 million increase in property and
equipment.

Net Cash Used in Financing Activities

Net cash used in financing activities was $1.3 billion and $1.3 billion for the three months ended March 31, 2023 and 2022, respectively. Cash used in
financing activities was primarily attributable to $1.2 billion and $1.3 billion net principal payments on non-recourse asset-backed debt for the three months
ended March 31, 2023 and March 31, 2022, respectively.

Contractual Obligations and Commitments

There have been no material changes outside the ordinary course of business in our commitments under contractual obligations as previously
disclosed in our Annual Report on Form 10-K for the year ended December 31, 2022, except for the categories of contractual obligations included in the
table below, which have been updated to reflect our contractual obligations as of March 31, 2023:

Payment Due by Year

(in thousands) Total
Less than

1 year 1 – 3 years 3 – 5 years
More than

5 years

Senior revolving credit facilities $ 362 $ 362 $ — $ — $ — 
Senior and mezzanine term debt facilities 3,356 163 1,448 1,745 — 
Convertible senior notes 796 2 4 790 — 
Purchase commitments 346 346 — — — 
Total $ 4,860 $ 873 $ 1,452 $ 2,535 $ — 

______________

Represents the principal amounts outstanding as of March 31, 2023. Includes estimated interest payments, calculated using the variable rate in
existence at period end over an assumed holding period of 90 days. Borrowings under the senior revolving credit facilities are payable as the related
inventory is sold. The payment is expected to be within one year of March 31, 2023.

(1)

(2)

(3)

(4)

(1)
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Represents the principal amounts outstanding as of March 31, 2023 and interest payments assuming the principal balances remain outstanding until
maturity. The final maturity dates of the senior and mezzanine term debt facilities vary, as discussed above.

Represents the principal amounts outstanding as of March 31, 2023 and interest payments assuming the principal balances remain outstanding until
maturity.

As of March 31, 2023, we were under contract to purchase 1,137 homes for an aggregate purchase price of $346 million.

Critical Accounting Policies and Estimates

Discussion and analysis of our financial condition and results of operations are based on our financial statements, which have been prepared in
accordance with GAAP. The preparation of these financial statements requires us to make estimates and judgments that affect the reported amounts of
assets and liabilities and related disclosure of contingent assets and liabilities, revenue, and expenses at the date of the financial statements. Generally, we
base our estimates on historical experience and on various other assumptions in accordance with GAAP that we believe to be reasonable under the
circumstances. Actual results may differ from these estimates under different assumptions or conditions.

We consider an accounting judgment, estimate or assumption to be critical when (1) the estimate or assumption is complex in nature or requires a
high degree of judgment and (2) the use of different judgments, estimates and assumptions could have a material impact on the condensed consolidated
financial statements. Based on this definition, critical accounting policies and estimates are discussed in “Part II – Item 7. Management's Discussion and
Analysis of Financial Condition and Results of Operations – Critical Accounting Policies and Estimates” in the Annual Report on Form 10-K for the year
ended December 31, 2022. There have been no significant changes to these critical accounting estimates during the first three months of 2023. In addition,
we have other key accounting policies and estimates that are described in “Part I – Item 1. Financial Statements – Notes to Condensed Consolidated
Financial Statements – Note 1. Description of Business and Accounting Policies” in this Quarterly Report on Form 10-Q.

Recent Accounting Pronouncements

For information on recent accounting standards, see “Part I – Item 1. Financial Statements – Notes to Condensed Consolidated Financial Statements
– Note 1. Description of Business and Accounting Policies”.

(2)

(3)

(4)
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Item 3. Quantitative and Qualitative Disclosures About Market Risk.

We are exposed to market risks in the ordinary course of our business. These risks primarily consist of fluctuations in interest rates and exposures to
inflationary pressures.

Interest Rate Risk

We are subject to market risk by way of changes in interest rates on borrowings under our inventory financing facilities. The Company had total
outstanding balances on our asset-backed debt and other secured borrowings of $3.2 billion, 89% of which was fixed rate with an average duration of
3.1 years and the remaining 11% was based on a floating rate. Total interest expense for the first three months ended March 31, 2023 was $60 million, of
which $44 million was fixed and $16 million was floating. As of March 31, 2023 and December 31, 2022 we had outstanding borrowings of $355 million
and $1.4 billion, respectively, which bear interest at floating benchmark reference rates (“Benchmark Rates”), based on a London Interbank Offered Rate
(“LIBOR”) or the secured overnight financing rate (“SOFR”), plus an applicable margin. Accordingly, fluctuations in market interest rates may increase or
decrease our interest expense. We may use interest rate cap derivatives, interest rate swaps or other interest rate hedging instruments to economically hedge
and manage interest rate risk with respect to our variable floating rate debt. Many of our floating rate debt facilities also have Benchmark Rate floors.
Assuming no change in the outstanding borrowings on our credit facilities, we estimate that a one percentage point increase in the applicable Benchmark
Rates would increase our annual interest expense by approximately $4 million and $14 million as of March 31, 2023 and December 31, 2022, respectively.

Inflation Risk

We believe the inflation experienced in 2022 has impacted the cost of goods and services that we consume, such as labor and materials costs for home
repairs. We endeavor to offset these impacts in our business through appropriately considering them in our pricing and operational models. However, if our
costs were to become subject to significant incremental inflationary pressure, we may not be able to fully offset such higher costs by adjusting our
operational model or our pricing methodology. Our inability to do so could harm our business, results of operations, and financial condition.

Item 4. Controls and Procedures.

Inherent Limitations on Effectiveness of Controls

In designing and evaluating our disclosure controls and procedures, management recognizes that any controls and procedures, no matter how well
designed and operated, can provide only reasonable assurance of achieving the desired control objectives. In addition, the design of disclosure controls and
procedures must reflect the fact that there are resource constraints and that management is required to apply judgment in evaluating the benefits of possible
controls and procedures relative to their costs.

Evaluation of Disclosure Controls and Procedures

Our management, with the participation of our Chief Executive Officer and Interim Chief Financial Officer, evaluated the effectiveness of our
disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act, as of the end of the period covered by this
Quarterly Report on Form 10-Q. Based on the evaluation, our Chief Executive Officer and Interim Chief Financial Officer concluded that the Company's
disclosure controls and procedures are effective at the reasonable assurance level as of March 31, 2023.

Changes in Internal Control over Financial Reporting

There were no changes in our internal control over financial reporting in connection with the evaluation required by Rules 13a-15(d) and 15d-15(d) of
the Exchange Act that occurred during the quarter ended March 31, 2023 that materially affected, or are reasonably likely to materially affect, our internal
control over financial reporting.
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PART II – OTHER INFORMATION

Item 1. Legal Proceedings.

On October 7, 2022 and November 22, 2022, purported securities class action lawsuits were filed in the United States District Court for the District of
Arizona, captioned Alich v. Opendoor Technologies Inc., et al. (Case No. 2:22-cv-01717-JFM) (“Alich”) and Oakland County Voluntary Employee’s
Beneficiary Association, et al. v. Opendoor Technologies Inc., et al. (Case No. 2:22-cv-01987-GMS) (“Oakland County”), respectively. The lawsuits were
consolidated into a single action, captioned In re Opendoor Technologies Inc. Securities Litigation (Case No. 2:22-CV-01717-MTL). The consolidated
amended complaint names as defendants the Company, Social Capital Hedosophia Holdings Corp. II (SCH"), certain of the Company’s current and former
officers and directors and the underwriters of a securities offering the Company made in February 2021. The complaint alleges that the Company and
certain officers violated Section 10(b) of the Exchange Act and SEC Rule 10b-5, and that the Company, SCH, certain officers and directors and the
underwriters violated Section 11 of the Securities Act, in each case by making materially false or misleading statements related to the effectiveness of the
Company’s pricing algorithm. The plaintiffs also allege that certain defendants violated Section 20(a) of the Exchange Act and Section 15 of the Securities
Act, respectively, which provide for control person liability. The complaint asserts claims on behalf of all persons and entities that purchased, or otherwise
acquired, Company common stock between December 21, 2020 and November 3, 2022 or pursuant to offering documents issued in connection with our
business combination with SCH and the secondary public offerings conducted by the Company in February 2021. The plaintiffs seek class certification, an
award of unspecified compensatory damages, an award of interest and reasonable costs and expenses, including attorneys’ fees and expert fees, and other
and further relief as the court may deem just and proper. We believe that the allegations in the complaints are without merit and we intend to vigorously
defend ourselves in the matter.

On March 1, 2023 and March 15, 2023, shareholder derivative lawsuits were filed in the United States District Court for the District of Arizona,
captioned Carlson v. Rice, et al. (Case No. 2:23-cv-00367-GMS) and Van Dorn v. Wu, et al. (Case No. 2:23-cv-00455-DMF), respectively. The lawsuits
were consolidated into a single action, captioned Carlson v. Rice (Case No. 2:23-CV-00367-GMS). The complaints are based on the same facts and
circumstances as In re Opendoor Technologies Inc. Securities Litigation and name certain officers and directors of the Company as defendants. The
defendants are alleged to have violated Section 10(b) of the Exchange Act and SEC Rule 10b-5 and breached fiduciary duties. The plaintiffs seek to
maintain the derivative actions on behalf of the Company, an award of unspecified compensatory damages, an order directing the Company to reform its
corporate governance and internal procedures, restitutionary relief, an award of interest and expenses, including attorneys’ fees and expert fees, and other
and further relief as the court may deem just and proper.

In addition to the foregoing, we are currently and have in the past been subject to legal proceedings and regulatory actions in the ordinary course of
business. We do not anticipate that the ultimate liability, if any, arising out of any such matters will have a material effect on our financial condition, results
of operations or cash flows. In the future, we may be subject to further legal proceedings and regulatory actions in the ordinary course of business and we
cannot predict whether any such proceeding or matter will have a material effect on our financial condition, results of operations or cash flows.

Item 1A. Risk Factors.

In the course of conducting our business operations, we are exposed to a variety of risks. You should carefully consider the risks described below, the
risks described in “Part I – Item 1A. Risk Factors,” in our Annual Report on Form 10-K, as well as the other information in this Quarterly Report on Form
10-Q, including our financial statements and related notes and “Item 2. Management’s Discussion and Analysis of Financial Condition and Result of
Operations,” before deciding whether to invest in our common stock. Any of the risk factors we described in “Part I – Item 1A. Risk Factors,” in our
Annual Report or in subsequent periodic reports, have affected or could materially and adversely affect our business, financial condition, results of
operations, and prospects. The market price of shares of our common stock could decline, possibly significantly or permanently, if one or more of these
risks and uncertainties occurs. Certain statements in “Risk Factors” are forward-looking statements. See “Forward-Looking Statements.”

There have been no material changes to the Company’s risk factors since the Annual Report.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds.

None.
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Item 3. Defaults Upon Senior Securities.

None.

Item 4. Mine Safety Disclosures.

Not applicable.

Item 5. Other Information.

None.

Item 6. Exhibits.

The following is a list of exhibits filed as part of this Quarterly Report on Form 10-Q.

Exhibit
No. Description Form File No. Exhibit Filing Date

Filed
Herewith

2.1 Agreement and Plan of Merger, dated as of September 15, 2020, by and
among Social Capital Hedosophia Corp. II, Hestia Merger Sub Inc. and
Opendoor Labs Inc.

8-K 001-39253 2.1 09/17/2020

3.1 Certificate of Incorporation of Opendoor Technologies Inc. 8-K 001-39253 3.1 12/18/2020

3.2 Amended and Restated Bylaws of Opendoor Technologies Inc. 8-K 001-39253 3.1 01/24/2023

4.1 Specimen Common Stock Certificate of Opendoor Technologies Inc. S-4/A 333-249302 4.5 11/06/2020

4.2 Warrant Agreement, dated July 28, 2022, between Opendoor
Technologies Inc. and Zillow, Inc. 8-K 001-39253 99.2 08/05/2022

10.1 # Offer Letter Agreement dated as of July 6, 2016, by and between
Opendoor Labs Inc. and Christina Schwartz

*

10.2 # Offer Letter Agreement dated as of July 10, 2022, by and between
Opendoor Labs Inc. and Sydney Schaub

*

31.1 Certification of Chief Executive Officer Pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002

*

31.2 Certification of Interim Chief Financial Officer Pursuant to Section 302
of the Sarbanes-Oxley Act of 2002

*

32.1 Certification of Chief Executive Officer and Interim Chief Financial
Officer Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

**

101.INS Inline XBRL Instance Document - the instance document does not
appear in the Interactive Data file because its XBRL tags are embedded
within the Inline XBRL document.

*

101.SCH Inline XBRL Taxonomy Extension Schema Document. *
101.CAL Inline XBRL Taxonomy Extension Calculation Linkbase Document. *
101.DEF Inline XBRL Taxonomy Extension Definition Linkbase Document. *
101.LAB Inline XBRL Taxonomy Extension Label Linkbase Document. *
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101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase Document. *
104 Cover Page Interactive Data File (as formatted as Inline XBRL and

contained in Exhibit 101)
*

________________

*    Filed herewith.
**    Furnished herewith.
#    Indicates management contract or compensatory plan.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
thereunto duly authorized.

OPENDOOR TECHNOLOGIES INC.

Date: May 04, 2023 By: /s/ Carrie Wheeler

Name: Carrie Wheeler
Title: Chief Executive Officer

(Principal Executive Officer)

Date: May 04, 2023 By: /s/ Christina Schwartz

Name: Christina Schwartz
Title: Interim Chief Financial Officer

(Principal Financial and Accounting Officer)
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Exhibit 10.1

OpenDoor Labs Inc.
116 New Montgomery Street San Francisco, CA 94105

JULY 06, 2016

Christy Schwartz

Via email to: [*******]

Dear Christy:

OpenDoor Labs Inc., a Delaware corporation (the “Company”), is pleased to offer you employment with the Company on the
terms described below.

1. Position. You will start in a full-time position in Corporate Controller. You will initially report to Dod Fraser . By
signing this letter, you confirm with the Company that you are under no contractual or other legal obligations that
would prohibit you from performing your duties with the Company.

2. Compensation. You will be paid a starting salary at the rate of $210,000 per year, payable on the Company’s
regular payroll dates.

3. Equity Grant. Subject to the approval of the Company’s Board of Directors, you will be granted a right to purchase
65,000 shares of the Company’s common stock. The purchase right will be subject to the terms and conditions
applicable to restricted stock awards granted under the Company’s Employee Stock Plan, as described in that plan and
the applicable restricted stock purchase agreement, which you will be required to sign. You will vest in 25% of the
shares on the
12-month anniversary of your vesting commencement date and 1/48th of the total shares will vest in monthly
installments thereafter during continuous service, as described in the applicable restricted stock purchase agreement.
The exercise price per share will be equal to the fair market value per share on the date the restricted stock award is
granted, as determined by the Company’s Board of Directors in good faith. There is no guarantee that the Internal
Revenue Service will agree with this value. You should consult with your own tax advisor concerning the tax risks
associated with accepting a right to purchase the Company’s common stock.

4. Confidential Information and Invention Assignment Agreement. Like all Company employees, you will be
required, as a condition of your employment with the Company, to sign the Company’s enclosed standard
Confidential Information and Invention Assignment Agreement.

5. Employment Relationship. Employment with the Company is for no specific period of time. Your employment
with the Company will be “at will,” meaning



Christy Schwartz July 06,
2016
Page 2

that either you or the Company may terminate your employment at any time and for any reason, with or without cause.
Any contrary representations which may have been made to you are superseded by this offer. This is the full and
complete agreement between you and the Company on this term. Although your job duties, title, compensation and
benefits, as well as the Company’s personnel policies and procedures, may change from time to time, the “at will”
nature of your employment may only be changed in an express written agreement signed by you and the Company’s
Chief Executive Officer.

6. Outside Activities. While you render services to the Company, you agree that you will not engage in any other
employment, consulting or other business activity without the written consent of the Company.

7. Withholding Taxes. All forms of compensation referred to in this letter are subject to applicable withholding and
payroll taxes.

8. Miscellaneous.

a. Governing Law. The validity, interpretation, construction and performance of this letter, and all acts and
transactions pursuant hereto and the rights and obligations of the parties hereto shall be governed, construed
and interpreted in accordance with the laws of state of California, without giving effect to principles of
conflicts of law.

b. Entire Agreement. This letter sets forth the entire agreement and understanding of the parties relating to the
subject matter herein and supersedes all prior or contemporaneous discussions, understandings and
agreements, whether oral or written, between them relating to the subject matter hereof.

c. Counterparts. This letter may be executed in any number of counterparts, each of which when so executed
and delivered shall be deemed an original, and all of which together shall constitute one and the same
agreement. Execution of a facsimile copy will have the same force and effect as execution of an original, and a
facsimile signature will be deemed an original and valid signature.

d. Electronic Delivery. The Company may, in its sole discretion, decide to deliver any documents or notices
related to this Agreement, securities of the Company or any of its affiliates or any other matter, including
documents and/or notices required to be delivered to you by applicable securities law or any other law or the
Company’s Certificate of Incorporation or Bylaws by email or any other electronic means. You hereby
consent to (i) conduct business electronically (ii) receive such documents and notices by such electronic
delivery and (iii) sign
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documents electronically and agree to participate through an on-line or electronic system established and
maintained by the Company or a third party designated by the Company.

Notwithstanding the foregoing, your employment is also subject to the following terms:

Opendoor will pay the candidate a sign on bonus of $25,000 within the first 90 days of employment. If the candidate leaves
Opendoor within a year they will repay an amount of: [(365-days worked)/365]*$25,000.

If you wish to accept this offer, please sign and date both the enclosed duplicate original of this letter and the enclosed
Confidential Information and Invention Assignment Agreement and return them to me. As required, by law, your employment
with the Company is also contingent upon your providing legal proof of your identity and authorization to work in the United
States. This offer, if not accepted, will expire at the close of business on July 08, 2016.

We look forward to having you join us no later than August 23, 2016.

Very truly yours, OpenDoor Labs Inc. By:

/s/ Eric Wu

Name: Eric Wu Title: CEO

ACCEPTED AND AGREED

/s/ Christy Schwartz

Signature of Employee Dated: 07/06/2016

Anticipated Start Date: August 23, 2016

 



Exhibit 10.2

OPENDOOR LABS INC.
410 N Scottsdale Rd Ste 1600

Tempe, AZ, 85281

July 10, 2022

Sydney Schaub

VIA EMAIL
Dear Sydney:

Opendoor Labs Inc., a Delaware corporation (the “Company”), is pleased to offer you employment as the Company’s Chief Legal
Officer, on the terms described in this letter agreement (this “Agreement”). Your employment shall commence no later than Tuesday,
September 6, 2022 (such actual date of your commencement of employment shall be referred to herein as the “Start Date”).

1. Employment. As Chief Legal Officer, you will be responsible for managing the entire Legal Team, and other
responsibilities consistent with your title as may be directed by the Company’s Chief Executive Officer (“CEO”), to whom you will report
solely and directly. During the term of your employment with the Company, you will devote your best efforts and substantially all of your
business time and attention to the business of the Company, except for approved vacation periods and reasonable periods of illness or other
incapacities permitted by the Company’s general employment policies. You will work remotely, and your primary work location will be in
New York City. The Company reserves the right to require reasonable business travel, at Company expense in accordance with its expense
reimbursement policy.

2. Salary. You will be paid a base salary at the annual rate of $350,000, to be paid (net of applicable taxes, withholding and
any other deductions) in accordance with the Company’s regular payroll practices. As an exempt salaried employee, you will be required to
work the Company’s normal business hours, and such additional time as appropriate for your work assignments and position, and you will
not be entitled to overtime compensation. The Company may change your base salary from time to time with reasonable advance notice,
subject to the terms and conditions set forth herein.

3. Sign-on Payments. The Company will make two payments to you totaling $525,000, net of applicable taxes, withholding
and any other legally authorized deductions, as advances prior to their being earned (the “Sign-on Payments”). The first payment, in the
amount of $350,000 (less taxes, deductions and withholdings), will be paid on the Company’s first regularly scheduled payroll date after
your Start Date, and the second payment, in the amount of $175,000 (less taxes, deductions and withholdings), will be paid within 30 days
after the first anniversary of the Start Date. You will earn the Sign-on Payments if you remain continuously employed with the Company
through the two-year anniversary of your Start Date; provided, that to the extent your employment is terminated without Cause (as defined
below) or you resign your employment with Good Reason (as defined below) prior to the payment of the first installment the Sign-on
Payment, such unpaid Sign-on Payment shall be paid on the date set forth herein. If you resign your employment with the Company without
Good Reason, or the Company terminates your employment for Cause, at any time prior to the second anniversary of your Start Date, you
shall repay, within 60 days of your last day of employment with the Company, a pro-rata portion of the after-tax portion of any amount of the
Sign-on Payments paid to you prior to the termination of your employment. However, such amount of any previously paid Sign-on Payments
shall not be subject to repayment if your employment is terminated without Cause or you resign with Good Reason at any time.
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4. Benefits. You will be eligible to participate in the Company’s standard benefit programs, subject to the terms and conditions
of such plans, to the same extent as other executive officers of the Company, generally. The Company may, from time to time, change these
benefits in its discretion, provided, that you shall be treated no less favorably than other executive officers generally. Additional information
regarding these benefits is available for your review upon request. Following the Start Date, if the Company adopts a severance benefit plan
for executive officers of the Company (the “Severance Plan”), you will participate in such Severance Plan commensurate with your position
and no less favorably than other similarly situated executive officers, generally. The Company shall pay directly or reimburse you
within thirty (30) days following receipt from your legal counsel of an invoice for fifty percent (50%) of all reasonable legal fees
incurred by you in connection with the review, negotiation and execution of this Agreement, and any ancillary agreement.

5. Equity. You will be granted a restricted stock unit (“RSU”) award for shares of the common stock of Opendoor
Technologies, Inc. (the “RSU Grant”) as soon as practicable (but no more than 45 days following) the Start Date.  The RSU Grant will be for
that number of shares equal to $6,000,000 divided by the average fair market value (as defined in the Plan) over the 20 business (trading)
days ending on the last business (trading) day of the month preceding the month in which the RSU Grant is made.  The RSU Grant will vest
on the following schedule, subject to your continuous service on each such date, except as set forth herein: 1/3rd of the total RSUs on the
first anniversary of your vesting start date (which will be the 15th of the month in which you start employment at the Company), and
thereafter 1/12th of the total number of RSUs on a quarterly basis following the first anniversary of your vesting start date.  The RSU Grant
will be subject to the provisions of Opendoor Technologies, Inc.’s current equity incentive plan (the “Plan”) and our standard form of RSU
award agreement, which will govern and control in all respects, except as otherwise set forth herein.  You shall be eligible to receive refresh
grant(s) at the discretion of the Board of Directors or Compensation Committee of Opendoor Technologies, Inc.

6. Compliance with Confidentiality Information Agreement and Company Policies. In connection with your employment
with the Company, you will receive and have access to Company confidential information and trade secrets.  Accordingly, attached hereto as
Attachment 1 is an Employee Confidential Information and Inventions Assignment Agreement (“Confidentiality Agreement”) which
contains restrictive covenants and prohibits unauthorized use or disclosure of the Company’s confidential information and trade secrets,
among other obligations.  Please review the Confidentiality Agreement and only sign it after careful consideration. In addition, you are
required to abide by the Company’s written policies and procedures (including but not limited to the Company’s employee handbook), as
adopted or modified from time to time within the Company’s discretion, and acknowledge in writing that you have read and will comply
with such policies and procedures (and provide additional such acknowledgements as such policies and procedures may be modified from
time to time); provided, however, that in the event the terms of this Agreement differ from or are in conflict with the Company’s general
employment policies or practices, this Agreement shall control.

7. Protection of Third-Party Information. By signing this Agreement, you are representing that you have full authority to
accept this position and perform the duties of the position without conflict with any other obligations and that you are not involved in any
situation that might create, or appear to create, a conflict of interest with respect to your loyalty to or duties for the Company. You
specifically warrant that you are not subject to an employment agreement or restrictive covenant preventing full performance of your duties
to the Company on and after the Start Date. In addition, you agree not to bring to the Company or use in the performance of your
responsibilities at the Company any materials or documents of a former employer that are not generally available to the public, unless you
have obtained express written authorization from the former employer for their possession and use. You also agree to honor all obligations to
former employers during your employment with the Company.

8. Employment Relationship.

(a) Employment with the Company is for no specific period of time. Your employment with the Company is “at will,”
meaning that either you or the Company may terminate your employment at any time and for



any reason, with or without Cause and with or without advance notice. Any contrary representations which may have been made to you are
superseded by this offer. This is the full and complete agreement between you and the Company on this term. Although your job duties, title,
compensation and benefits, as well as the Company’s personnel policies and procedures, may change from time to time, the “at will” nature
of your employment may only be changed in an express written agreement signed by you and the CEO.

(b) As an additional benefit to you, if : (1) Opendoor Technologies, Inc. consummates a Change in Control (as defined
in the Plan); and (2) your employment is terminated without Cause or if you resign from the Company for Good Reason, in either case in
connection with or within 12 months after such Change in Control, then effective as of your employment termination date, 100% of your
then remaining unvested RSU Grant and other equity awards granted to you in the future that are subject to service-based vesting conditions
shall become fully vested as to service.

(c) In the event your employment is terminated without Cause or you resign for Good Reason prior to the first
anniversary of the Start Date, then, effective as of your employment termination date, 1/3 of the RSUs subject to the RSU Grant shall vest.

(d) The acceleration of vesting provided in subsections (b) and (c) above is conditioned upon: (1) you continuing to
comply with your obligations under this Agreement and your Confidentiality Agreement; and (2) you signing, delivering to the Company,
and allowing to become effective a general release of claims in favor of the Company in a form provided by the Company within the
applicable time period set forth therein.

(e) For purposes of this Agreement, “Cause” means any of the following: (1) any material breach by you of this
Agreement, the Confidentiality Agreement or any material written policy of the Company and, if curable, your failure to cure such breach
within 30 days after receiving written notice thereof; (2) intentional repeated willful misconduct or gross neglect of your duties and your
failure to cure, if curable, such condition within 30 days after receiving written notice thereof; (3) your willful repeated failure to follow
reasonable and lawful instructions from the Board of Directors of the Company or the CEO, and your failure to cure, if curable, such
condition within 30 days after receiving written notice thereof; (4) your conviction of, or plea of guilty or nolo contendere to, any crime that
results in, or is reasonably expected to result in, material harm to the business or reputation of the Company; (5) your commission of or
participation in an act of fraud against the Company; or (6) your intentional material damage to the Company’s business, property or
reputation.

(f) For purposes of this Agreement, “Good Reason” means the occurrence of any of the following without your prior
written consent: (1) a material reduction in your job responsibilities, duties or authority (provided that a mere change in title to a position that
is substantially similar to the prior position held shall not constitute a material reduction in job responsibilities, duties or authority); (2) a
change in your reporting requirements so that you no longer report solely to the person serving as the chief executive officer of the Company
and/or the Company's Board of Directors (provided that a change in reporting structure such that you report primarily to such chief executive
officer and/or Board of Directors of the Company following a Change in Control shall not constitute a change in your reporting requirements
under this clause); (3) a material reduction in your base salary unless such reduction is in connection with and proportional to the base salary
reductions of the other members of the management team and such reduction does not exceed 15% of your base salary; (4) the material
breach of this Agreement or the Confidentiality Agreement by the Company; or (5) the requirement by the Company that you transfer your
place of employment to a location that is outside of the greater New York City Area. In order to resign for Good Reason, you must provide
written notice to the CEO within 30 days after the initial existence of the condition allegedly giving rise to Good Reason, setting forth the
basis for your resignation, allow the Company at least 30 days from receipt of such written notice to cure such event, and if such event is not
reasonably cured within such period, you must resign from all positions you then hold with the Company not later than 30 days after the
expiration of the cure period.
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9. Outside Activities. Throughout your employment with the Company, you may engage in civic and not-for-profit activities
so long as such activities do not materially interfere with the performance of your duties hereunder. During your employment by the
Company, except on behalf of the Company, you will not directly or indirectly serve as an officer, director, stockholder, employee, partner,
proprietor, investor, joint venturer, associate, representative or consultant of any other person, corporation, firm, partnership or other entity
whatsoever known by you to compete with the Company (or is planning or preparing to compete with the Company), anywhere in the world,
in any line of business engaged in (or planned to be engaged in) by the Company; provided, however, that you may purchase or otherwise
acquire up to (but not more than) 1% of any class of securities of any enterprise (but without participating in the activities of such enterprise)
and you may passively invest in hedge funds, mutual funds, private equity funds and similar funds. Nothing in this Agreement shall prohibit
or restrict you from managing your personal investments in companies that are not competitive with the Company or engaging in civic,
charitable, religious or political activities, sitting on a non-profit, professional, or industry boards, or conducting personal speaking or
educational engagements, in each case provided such endeavors do not materially interfere with your obligations under this Agreement.
Additionally, you may serve on the board of directors of one other for-profit entity that does not compete with the Company, subject to the
prior written approval of the Board of Directors, which approval shall not be unreasonably withheld.

10. Return of Company Property. Within five days following the termination of your employment for any reason (or earlier if
requested by the Company), you must return to the Company all Company documents (and all copies thereof) and other Company property
in your possession, custody or control, including, but not limited to, Company files, notes, financial and operational information, password
and account information, customer lists and contact information, prospect information, product and services information, research and
development information, drawings, records, plans, forecasts, pipeline reports, sales reports or other reports, payroll information,
spreadsheets, studies, analyses, compilations of data, proposals, agreements, sales and marketing information, personnel information,
specifications, code, software, databases, computer-recorded information, tangible property and equipment (including, but not limited to,
computers, facsimile machines, mobile telephones, tablets, handheld devices, and servers), credit cards, entry cards, identification badges
and keys, and any materials of any kind which contain or embody any proprietary or confidential information of the Company, and all
reproductions thereof in whole or in part and in any medium. You further agree that you will make a diligent search to locate any such
documents, property and information and return them to the Company within the timeframe provided above. You also must provide the
Company all passwords, log-ins, administrative access, and any other information or access for and relating to any Company computer or
other device that you have used to access or use the Company’s network, as well as any Company database or Company accounts with third
parties which you established, administered, or to which you had access, and must terminate your access to such network and accounts and
otherwise comply with any Company requests regarding all such access and accounts. In addition, if you have used any personal computer,
server, or email system to receive, store, review, prepare or transmit any confidential or proprietary data, materials or information of the
Company, then within five days after your termination of employment (or earlier if requested by the Company) you must provide the
Company with a computer-useable copy of such information and permanently delete and expunge such confidential or proprietary
information from those systems without retaining any reproductions (in whole or in part); and you agree to provide the Company access to
your system, as requested, to verify that the necessary copying and deletion is done. If requested, you shall deliver to the Company a signed
statement certifying compliance with this section. You may however keep documents evidencing your terms of employment, equity holdings
and grants, and compensation, and any list of contact information that you may have personally brought to the Company consistent with
your obligations to comply with the Confidentiality restrictions of your previous employer, without violation of this section.

11. Miscellaneous.

(a) Background Check and Proof of Right to Work. This offer is contingent upon a satisfactory reference check and
satisfactory proof of your right to work in the United States. If the Company informs you that you are required to complete a background
check or drug test, this offer is contingent upon satisfactory



clearance of such background check and/or drug test. You agree to assist as needed and to complete any documentation at the Company’s
request to meet these conditions.

(b) Governing Law. The validity, interpretation, construction and performance of this Agreement, and all acts and
transactions pursuant hereto and the rights and obligations of the parties hereto shall be governed, construed and interpreted in accordance
with the laws of state of New York, without giving effect to principles of conflicts of law.

(c) Entire Agreement. You acknowledge and agree that as of your execution of this Agreement, your sole entitlement
to any compensation or benefits from the Company will be as set forth in this Agreement. This Agreement, together with the Confidentiality
Agreement, the Indemnification Agreement (as defined below) and your governing equity documents, sets forth the entire agreement and
understanding of the parties relating to the subject matter herein and supersedes all prior or contemporaneous discussions, understandings
and agreements, whether oral or written, between you and the Company relating to the subject matter hereof. No amendment or modification
to this Agreement shall be effective unless it is in writing and signed by an authorized representative of the Company and by you.

(d) Counterparts. This Agreement may be executed in any number of counterparts, each of which when so executed
and delivered shall be deemed an original, and all of which together shall constitute one and the same agreement. Facsimile and electronic
image signatures (including .pdf or any electronic signature complying with the U.S. federal ESIGN Act of 2000, Uniform Electronic
Transactions Act or other applicable law) will be deemed an original and valid signature.

(e) Successors and Assigns. This Agreement will bind the heirs, personal representatives, successors and assigns of
both you and the Company, and inure to the benefit of both you and the Company, their heirs, successors and assigns.

(f) Severability. If any provision of this Agreement is determined to be invalid or unenforceable, in whole or in part,
this determination shall not affect any other provision of this Agreement and the provision in question shall be modified so as to be rendered
enforceable in a manner consistent with the intent of the parties insofar as possible under applicable law.

(g) Waiver. Any waiver of a breach of this Agreement, or rights hereunder, shall be in writing and shall not be deemed
to be a waiver of any successive breach or rights hereunder.

(h) Electronic Delivery. The Company may, in its sole discretion, decide to deliver any documents or notices related to
this Agreement, securities of the Company or any of its affiliates or any other matter, including documents and/or notices required to be
delivered to you by applicable securities law or any other law or the Company’s Certificate of Incorporation or Bylaws by email or any other
electronic means. You hereby consent to: (i) conduct business electronically; (ii) receive such documents and notices by such electronic
delivery; and (iii) sign documents electronically and agree to participate through an on-line or electronic system established and maintained
by the Company or a third party designated by the Company.

(i) Arbitration. You agree that any and all disputes relating to or regarding your employment, including disputes
regarding compensation and any and all other conflicts, shall be resolved pursuant to the Federal Arbitration Act, 9 U.S.C. § 1-16 (“FAA”),
to the fullest extent permitted by law, by final and binding arbitration. You further agree that such disputes shall be resolved on an individual
basis only, and not on a class, collective or representative basis on behalf of other employees (“Class Waiver”), to the extent permitted by
applicable law. Any claim that all or part of the Class Waiver is invalid, unenforceable, unconscionable, void or voidable may be determined
only by a court. In no case may class, collective or representative claims proceed in arbitration. Notwithstanding the foregoing, this
Arbitration section shall not apply to an action or claim brought in court that
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cannot be subject to mandatory arbitration as a matter of law, including without limitation, claims alleging sexual harassment or a
nonconsensual sexual action or sexual contact, to the extent any such claims are not permitted by applicable law to be submitted to
mandatory arbitration and such applicable law is not preempted by the FAA or otherwise invalid (the “Excluded Claims”). In the event you
intend to bring multiple claims, including one of the Excluded Claims listed above, the Excluded Claims may be filed with a court, while any
other claims will remain subject to mandatory arbitration. You and the Company agree to bring any dispute in arbitration before a single
neutral arbitrator with JAMS, Inc. or its successor (“JAMS”), in San Francisco, California or in the county of your residence if it is not in
San Francisco at the time of the commencement of an arbitration proceeding, pursuant to the JAMS Employment Rules & Procedures (which
can currently be reviewed at http://www.jamsadr.com/rules-employment-arbitration/). You on the one hand, and the Company on the other,
waive any rights to a jury trial or a bench trial in connection with the resolution of any dispute under this Agreement or your employment
(although both parties may seek interim emergency relief from a court to prevent irreparable harm pending the conclusion of any arbitration).
The arbitrator shall: (a) have the authority to compel adequate discovery for the resolution of the dispute and to award such relief as would
otherwise be permitted by law; and (b) issue a written arbitration decision, to include the arbitrator’s essential findings and conclusions and a
statement of the award. The arbitrator shall be authorized to award any or all remedies that you or the Company would be entitled to seek in
a court of law. You and the Company shall equally share all JAMS’ arbitration fees, or such fees shall be paid in such other manner to the
extent required by, and in accordance with, applicable law to effectuate your and the Company’s agreement to arbitrate. To the extent JAMS
does not collect or you otherwise do not pay to JAMS an equal share of all JAMS’ arbitration fees for any reason, and the Company pays
JAMS your share, you acknowledge and agree that the Company shall be entitled to recover from you half of the JAMS arbitration fees
invoiced to the parties (less any amounts you paid to JAMS) in a federal or state court of competent jurisdiction. Each party is responsible
for its own attorneys’ fees, except as expressly set forth in your Confidentiality Agreement. Nothing in this letter agreement is intended to
prevent either you or the Company from obtaining injunctive relief in court to prevent irreparable harm pending the conclusion of any such
arbitration. Any awards or orders in such arbitrations may be entered and enforced as judgments in the federal and state courts of any
competent jurisdiction. Arbitration is not a mandatory condition of your employment. If you wish to opt out of this arbitration agreement,
you must notify the Company in writing by sending an email to hr@opendoor.com stating your intent to opt out within 30 days of signing
this Agreement.

(j) Indemnification. During your employment you shall be subject to and covered by a written indemnification
agreement between you and the Company in the form provided by the Company (the “Indemnification Agreement”).

 
To indicate your acceptance of the Company’s offer of employment, please sign and date this Agreement and the enclosed

Confidentiality Agreement in the space provided below and return them to me within five business days of the date of this letter.

Very truly yours,

OPENDOOR LABS INC.

/s/ Eric Wu
By: Eric Wu

Chief Executive Officer

ACCEPTED AND AGREED:

/s/ Sydney Schaub
Sydney Schaub



Exhibit 31.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER
PURSUANT TO EXCHANGE ACT RULES 13a-14(a) AND 15d-14(a)

AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Carrie Wheeler, certify that:

1. I have reviewed this Quarterly Report on Form 10-Q of Opendoor Technologies, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f))
for the registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

c. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to
materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

Date: May 04, 2023 By: /s/ Carrie Wheeler
   Carrie Wheeler
   Chief Executive Officer
   (Principal Executive Officer)



Exhibit 31.2

CERTIFICATION OF INTERIM CHIEF FINANCIAL OFFICER
PURSUANT TO EXCHANGE ACT RULES 13a-14(a) AND 15d-14(a)

AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Christina Schwartz, certify that:

1. I have reviewed this Quarterly Report on Form 10-Q of Opendoor Technologies, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f))
for the registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

c. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to
materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

Date: May 04, 2023 By: /s/ Christina Schwartz
   Christina Schwartz
   Interim Chief Financial Officer
   (Principal Financial and Accounting Officer)



Exhibit 32.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER AND INTERIM CHIEF FINANCIAL OFFICER
PURSUANT TO 18 U.S.C. SECTION 1350

AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on Form 10-Q of Opendoor Technologies Inc. (the “Company”) for the period ended March 31, 2023 as filed with
the Securities and Exchange Commission on the date hereof (the “Report”), the undersigned, Carrie Wheeler, Chief Executive Officer of the Company, and
Christina Schwartz, Interim Chief Financial Officer of the Company, each certifies, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906
of the Sarbanes-Oxley Act of 2002, that:

1. The report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Date: May 04, 2023 By: /s/ Carrie Wheeler
Carrie Wheeler
Chief Executive Officer
(Principal Financial Officer)

Date: May 04, 2023 By: /s/ Christina Schwartz
Christina Schwartz
Interim Chief Financial Officer
(Principal Financial and Accounting Officer


