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Item 1.01 Entry into a Material Definitive Agreement.

On September 15, 2020, Social Capital Hedosophia Holdings Corp. II, a Cayman Islands exempted company limited by shares ("SCH"), announced
that it entered into an Agreement and Plan of Merger (the "Merger Agreement"), by and among Hestia Merger Sub Inc., a Delaware corporation and a direct
wholly owned subsidiary of SCH ("Merger Sub"), and Opendoor Labs Inc., a Delaware corporation ("Opendoor").

Pursuant to the Merger Agreement, and subject to the approval of SCH's shareholders, among other things: (i) prior to the Closing, SCH shall
domesticate as a Delaware corporation in accordance with Section 388 of the Delaware General Corporation Law, as amended, and the Cayman Islands
Companies Law (2020 Revision) (the "Domestication"), (ii) at the Closing, upon the terms and subject to the conditions of the Merger Agreement, in
accordance with the DGCL, Merger Sub will merge with and into Opendoor, the separate corporate existence of Merger Sub will cease and Opendoor will be
the surviving corporation and a wholly owned subsidiary of SCH (the "Merger"), (iii) upon consummation of the Merger, all of the equity interests of
Opendoor will be converted into the right to receive the number of shares of common stock, par value $0.0001 per share, of SCH (after its Domestication as a
corporation incorporated in the State of Delaware) ("SCH Common Stock") equal to the quotient obtained by dividing (x) $5,000,000,000 by (y) $10.00 and
(iv) upon the consummation of the Merger, SCH shall immediately be renamed "Opendoor Technologies Inc." The Closing is subject to the satisfaction or
waiver of certain closing conditions contained in the Merger Agreement.

On September 15, 2020, concurrently with the execution of the Merger Agreement, SCH also announced that it entered into subscription agreements
(the "Subscription Agreements") with certain investors (collectively, the "PIPE Investors") pursuant to, and on the terms and subject to the conditions of
which, the PIPE Investors have collectively subscribed for 60 million shares of SCH Common Stock for an aggregate purchase price equal to $600 million
(the "PIPE Investment"), a portion of which is expected to be funded by one or more affiliates of current Opendoor stockholders and of SCH Sponsor I LLC,
SCH's sponsor (the "Sponsor"), respectively. The PIPE Investment will be consummated substantially concurrently with the closing of the transactions
contemplated by the Merger Agreement, subject to the terms and conditions contemplated by the Subscription Agreements.

and Opendoor, pursuant to which the Sponsor and each director of SCH agreed to, among other things, vote in favor of the Merger Agreement and the
transactions contemplated thereby, in each case, subject to the terms and conditions contemplated by the Sponsor Support Agreement. In addition, SCH has

Stockholders"), pursuant to which the Key Stockholders have agreed to, among other things, vote in favor of the Merger Agreement and the transactions
contemplated thereby, in each case, subject to the terms and conditions contemplated by the Company Support Agreement.

A copy of the Merger Agreement, the form of the Subscription Agreements, the Sponsor Support Agreement and the Company Support Agreement
will be filed by amendment on Form 8-K/A to this Current Report within four business days of the date hereof as Exhibit 2.1, Exhibit 10.1, Exhibit 10.2 and
Exhibit 10.3, respectively, and the foregoing description of each of the Merger Agreement, Subscription Agreements, Sponsor Support Agreement and
Company Support Agreement is qualified in its entirety by reference thereto.

Item 3.02 Unregistered Sales of Equity Securities

The disclosure set forth above in Item 1.01 of this Current Report on Form 8-K with respect to the PIPE Investment is incorporated by reference in
this Item 3.02. The shares of SCH Common Stock to be issued in connection with the PIPE Investment will not be registered under the Securities Act of
1933, as amended (the "Securities Act"), and will be issued in reliance on the exemption from registration requirements thereof provided by Section 4(a)(2)
of the Securities Act.




Item 7.01 Regulation FD Disclosure.

On September 15, 2020, SCH and Opendoor issued a joint press release (the "Press Release") announcing the execution of the Merger Agreement.
The Press Release is attached hereto as Exhibit 99.1 and incorporated by reference herein.

Attached as Exhibit 99.2 and Exhibit 99.3 and incorporated herein by reference are the investor presentations dated September 15, 2020, for use by
SCH in meetings with certain of its shareholders as well as other persons with respect to SCH's proposed transaction with Opendoor, as described in this
Current Report on Form 8-K.

The information in this Item 7.01, including Exhibit 99.1, Exhibit 99.2 and Exhibit 99.3 and is furnished and shall not be deemed "filed" for
purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), or otherwise subject to liabilities under that section, and
shall not be deemed to be incorporated by reference into the filings of SCH under the Securities Act or the Exchange Act, regardless of any general
incorporation language in such filings. This Current Report on Form 8-K will not be deemed an admission as to the materiality of any information of the
information contained in this Item 7.01, including Exhibit 99.1, Exhibit 99.2 and Exhibit 99.3.

Additional Information and Where to Find It

This Current Report on Form 8-K relates to a proposed transaction between Opendoor and SCH. This Current Report on Form 8-K does not
constitute an offer to sell or exchange, or the solicitation of an offer to buy or exchange, any securities, nor shall there be any sale of securities in any
jurisdiction in which such offer, sale or exchange would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction.
SCH intends to file a registration statement on Form S-4 with the U.S. Securities and Exchange Commission (the "SEC"), which will include a document that
serves as a prospectus and proxy statement of SCH, referred to as a proxy statement/prospectus. A proxy statement/prospectus will be sent to all SCH
shareholders. SCH also will file other documents regarding the proposed transaction with the SEC. Before making any voting decision, investors and security
holders of SCH are urged to read the registration statement, the proxy statement/prospectus and all other relevant documents filed or that will be filed with
the SEC in connection with the proposed transaction as they become available because they will contain important information about the proposed
transaction.

Investors and security holders will be able to obtain free copies of the registration statement, the proxy statement/prospectus and all other relevant
documents filed or that will be filed with the SEC by SCH through the website maintained by the SEC at www.sec.gov.

The documents filed by SCH with the SEC also may be obtained free of charge at SCH's website at
http://www.socialcapitalhedosophiaholdings.com/docsb.html or upon written request to 317 University Ave, Suite 200, Palo Alto, California 94301.

Participants in Solicitation

SCH and its directors and executive officers may be deemed to be participants in the solicitation of proxies from SCH's shareholders in connection
with the proposed transaction. A list of the names of such directors and executive officers and information regarding their interests in the business
combination will be contained in the proxy statement/prospectus when available. You may obtain free copies of these documents as described in the
preceding paragraph.




Forward-Looking Statements Legend

This Current Report on Form 8-K contains certain forward-looking statements within the meaning of the federal securities laws with respect to the
proposed transaction between Opendoor and SCH. These forward-looking statements generally are identified by the words "believe," "project," "expect,"
"anticipate,” "estimate," "intend," "strategy," "future," "opportunity," "plan," "may," "should," "will," "would," "will be," "will continue," "will likely result,"
and similar expressions. Forward-looking statements are predictions, projections and other statements about future events that are based on current
expectations and assumptions and, as a result, are subject to risks and uncertainties. Many factors could cause actual future events to differ materially from
the forward-looking statements in this document, including but not limited to: (i) the risk that the transaction may not be completed in a timely manner or at
all, which may adversely affect the price of SCH's securities, (ii) the risk that the transaction may not be completed by SCH's business combination deadline
and the potential failure to obtain an extension of the business combination deadline if sought by SCH, (iii) the failure to satisfy the conditions to the
consummation of the transaction, including the adoption of the Merger Agreement by the shareholders of SCH, the satisfaction of the minimum trust account
amount following redemptions by SCH's public shareholders and the receipt of certain governmental and regulatory approvals, (iv) the lack of a third party
valuation in determining whether or not to pursue the proposed transaction, (v) the inability to complete the PIPE Investment, (vi) the occurrence of any
event, change or other circumstance that could give rise to the termination of the Merger Agreement, (vii) the effect of the announcement or pendency of the
transaction on Opendoor's business relationships, operating results, and business generally, (viii) risks that the proposed transaction disrupts current plans and
operations of Opendoor, (ix) the outcome of any legal proceedings that may be instituted against Opendoor or against SCH related to the Merger Agreement
or the proposed transaction, (x) the ability to maintain the listing of SCH's securities on a national securities exchange, (xi) changes in the competitive and
regulated industries in which Opendoor operates, variations in operating performance across competitors, changes in laws and regulations affecting
Opendoor's business and changes in the combined capital structure, (xii) the ability to implement business plans, forecasts, and other expectations after the
completion of the proposed transaction, and identify and realize additional opportunities, and (xiii) the risk of downturns and a changing regulatory landscape
in the highly competitive residential real estate industry. The foregoing list of factors is not exhaustive. You should carefully consider the foregoing factors
and the other risks and uncertainties described in the "Risk Factors" section of SCH's registration on Form S-1 (File No. 333-237864), the registration
statement on Form S-4 discussed above and other documents filed by SCH from time to time with the SEC. These filings identify and address other
important risks and uncertainties that could cause actual events and results to differ materially from those contained in the forward-looking statements.
Forward-looking statements speak only as of the date they are made. Readers are cautioned not to put undue reliance on forward-looking statements, and
Opendoor and SCH assume no obligation and do not intend to update or revise these forward-looking statements, whether as a result of new information,
future events, or otherwise. Neither Opendoor nor SCH gives any assurance that either Opendoor or SCH, or the combined company, will achieve its
expectations.




Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.
Exhibit No. Description
99.1 Joint Press Release, dated as of September 15, 2020.
99.2 Investor Presentation, dated as of September 15, 2020.
99.3 Introductory Presentation, dated as of September 15, 2020.
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.
Social Capital Hedosophia Holdings Corp. II

Date: September 15, 2020
By:  /s/ Chamath Palihapitiya
Name: Chamath Palihapitiya

Title: Chief Executive Officer




Exhibit 99.1

Opendoor, a Leading Digital Platform for Residential Real Estate, Announces Plans to Become Publicly-traded via Merger with Social Capital
Hedosophia

e  Opendoor has reinvented how people buy and sell a home with its simple, digital and on-demand experience

e The transaction will enable Opendoor to continue to invest in growth, market expansion and new products that will accelerate Opendoor’s plan to
become a digital one-stop shop for homeowners

e The transaction values Opendoor at an enterprise value of $4.8 billion, and is expected to provide up to $1.0 billion in cash proceeds, including a
fully committed PIPE of $600 million and up to $414 million of cash held in the trust account of Social Capital Hedosophia Holdings Corp. II
(“SCH”)

e Insiders are making a significant commitment of $200 million of the $600 million PIPE. This $200 million commitment includes $100 million from
Chamath Palihapitiya, Founder and CEO of SCH, $58 million from Hedosophia, with the remainder invested by existing Opendoor shareholders,
Access Industries and Lennar, along with Opendoor management

e  Top-tier institutional investors anchoring the remaining $400 million of PIPE investments include funds and accounts managed by BlackRock and
Healthcare of Ontario Pension Plan (HOOPP)

e 100 percent of cash proceeds will be retained by Opendoor, with existing shareholders of Opendoor rolling 100 percent of their equity into the
combined company

SAN FRANCISCO and PALO ALTO, CA - September 15, 2020 — Opendoor Labs Inc. (“Opendoor” or the “Company”), the pioneer and market leader in
iBuying, has entered into a definitive business combination agreement with Social Capital Hedosophia Holdings Corp. II (NYSE: IPOB) ("SCH"), a publicly
traded special purpose acquisition company, to bring public a leading digital platform for residential real estate.

Company Overview

Founded in 2014, Opendoor has reinvented the real estate transaction, offering an on-demand, digital experience to buy and sell a home. Opendoor enables
homeowners to sell and buy online in a few taps of a button, providing greater simplicity, certainty and convenience than ever before. Since its founding, the
Company has served over 80,000 customers and sold over $10 billion of homes. In 2019, the company sold more than 18,000 homes, generating $4.7 billion
in revenue.

Residential real estate remains the largest, undisrupted market in the U.S. with $1.6 trillion in annual home sales and less than one percent online penetration.
For consumers, the current process of buying or selling a home is complex, uncertain, time consuming and offline. Opendoor, as the innovator and market
leader in iBuying, streamlines the transaction and brings the end-to-end experience online. Homeowners can go online to request and accept an offer, select
their preferred closing date, sign and close. This collapses the entire house selling process into a few simple steps and removes up to 100 days of hassle and
uncertainty. Home buyers can download the Opendoor app, tour and visit homes instantly with self-tours, get financing at competitive rates, and make an
offer, all with just a mobile device. Collectively, Opendoor has built a simple, elegant, on-demand buying and selling experience.

The shift from offline to online consumption continues to accelerate, driving increased customer awareness, adoption and growth. Consumers are prioritizing
safety, demanding digital experiences, moving out of dense areas and searching for more space to work from home. These trends create significant tailwinds
for Opendoor, whose mission is to empower people with the freedom to move.

Opendoor currently operates in 21 markets across the U.S., including cities such as Phoenix, Dallas-Fort Worth, Raleigh-Durham, Atlanta and Orlando.
Given the demand for a digital way to buy and sell a home and the much needed digitization of services around the home, Opendoor plans to grow market

share in existing markets, expand to new markets and launch new products that make real estate transactions even more seamless.
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The Company’s management team, led by Founder and CEO Eric Wu, will continue to lead Opendoor. SCH’s Director, Adam Bain (former Chief Operating
Officer of Twitter), will join the merged company’s Board of Directors upon completion of the transaction.

Management Comments

Eric Wu, Founder and CEO of Opendoor, said:

“We founded Opendoor to make it simple and instant to buy and sell a home, to delight customers and make their lives less stressful, and to build an iconic,
once in a generation company. This is one of many milestones towards our mission and will help us accelerate the path towards building the digital one-stop-
shop to move. I am grateful for the continued support from my teammates and shareholders and most thankful for the tens of thousands — and I hope soon to
be hundreds of thousands — of families, couples and individuals that trust Opendoor with the largest financial decision of their life. We are energized by the
opportunity to make our online, streamlined experience available to millions of homeowners every day.”

Chamath Palihapitiya, Founder and CEO of Social Capital Hedosophia 11, said:

“We created the IPO 2.0 platform to identify and partner with iconic technology companies with proven management teams and assist in their transition to
the public markets. Opendoor perfectly embodies this vision. The Company is transforming the $1.6 trillion residential real estate market by combining a
superior user experience, streamlined operations and machine learning to create a seamless digital experience. We are excited to work with Eric and the
supremely talented Opendoor team to unlock home ownership for millions of Americans.”

Transaction Overview

On September 15, 2020, SCH (NYSE: IPOB.U) entered into a definitive agreement to combine with Opendoor through a combination of stock and cash
financing. The business combination values Opendoor at an enterprise value of $4.8 billion, representing 1.0x 2019 revenue.

The transaction is expected to deliver up to $1.0 billion of gross proceeds, including the contribution of up to $414 million of cash held in SCH’s trust
account from its initial public offering in April 2020. The transaction is further supported by a $600 million PIPE at $10.00 per share, with $200 million from
entities affiliated with SCH, including $100 million from Chamath Palihapitiya, Founder and CEO of SCH, $58 million from Hedosophia, and the remainder
from existing Opendoor shareholders, Access Industries and Lennar, along with Opendoor management. New investors to Opendoor via additional PIPE
contributions include funds and accounts managed by BlackRock and Healthcare of Ontario Pension Plan (HOOPP). Existing Opendoor shareholders have
agreed to roll 100 percent of their equity into the new company. Upon completion of the transaction, Opendoor expects to have up to $1.5 billion in cash on
its balance sheet to fund operations and support new and existing growth initiatives. All references to cash on the balance sheet, available cash from the trust
account and retained transaction proceeds are subject to any redemptions by the public shareholders of SCH and payment of transaction expenses.

The transaction, which has been unanimously approved by the Boards of Directors of Opendoor and SCH, is subject to approval by SCH's shareholders and
other customary closing conditions.

Additional information about the proposed transaction, including a copy of the merger agreement and investor presentation, will be provided in a Current
Report on Form 8-K to be filed by SCH today with the Securities and Exchange Commission (“SEC”) and available at www.sec.gov.
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Conference Call Information

Opendoor and SCH will host a joint investor conference call to discuss the proposed transaction and review an investor presentation today, Tuesday,
September 15, 2020 at 4:00 p.m. ET.

To listen to the prepared remarks via audio webcast, go to Opendoor’s investor website, at https://opendoor.com/w/investors.

Investor Presentation

A link to the Company's investor presentation can be found on Opendoor’s investor website, at https://opendoor.com/w/investors.

Advisors

Connaught acted as financial advisor, Credit Suisse acted as capital markets advisor and placement agent and Skadden, Arps, Slate, Meagher & Flom LLP
acted as legal advisor to SCH. Citi acted as financial advisor and Latham & Watkins LLP acted as legal advisor to Opendoor.

About Social Capital Hedosophia I1
Social Capital Hedosophia II is a partnership between the investment firms of Social Capital and Hedosophia. Social Capital Hedosophia II unites

technologists, entrepreneurs and technology-oriented investors around a shared vision of identifying and investing in innovative and agile technology
companies. To learn more about Social Capital Hedosophia, visit www.socialcapitalhedosophiaholdings.com.

About Opendoor

Opendoor’s mission is to empower everyone with the freedom to move. Since 2014, Opendoor has provided people across the U.S. with a radically simple
way to buy, sell or trade-in a home. Opendoor currently operates in 21 markets in the U.S. and is headquartered in San Francisco.
For more information, please visit www.opendoor.com.

Additional Information and Where to Find It

This press release relates to a proposed transaction between Opendoor and SCH. This press release does not constitute an offer to sell or exchange, or the
solicitation of an offer to buy or exchange, any securities, nor shall there be any sale of securities in any jurisdiction in which such offer, sale or exchange
would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. SCH intends to file a registration statement on Form
S-4 with the SEC, which will include a document that serves as a prospectus and proxy statement of SCH, referred to as a proxy statement/prospectus. A
proxy statement/prospectus will be sent to all SCH shareholders. SCH also will file other documents regarding the proposed transaction with the SEC. Before
making any voting decision, investors and security holders of SCH are urged to read the registration statement, the proxy statement/prospectus and all other
relevant documents filed or that will be filed with the SEC in connection with the proposed transaction as they become available because they will contain
important information about the proposed transaction.

Investors and security holders will be able to obtain free copies of the registration statement, the proxy statement/prospectus and all other relevant documents
filed or that will be filed with the SEC by SCH through the website maintained by the SEC at www.sec.gov.
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The documents filed by SCH with the SEC also may be obtained free of charge at SCH's website at
http://www.socialcapitalhedosophiaholdings.com/docsb.html or upon written request to 317 University Ave, Suite 200, Palo Alto, California 94301.

Participants in Solicitation

SCH and its directors and executive officers may be deemed to be participants in the solicitation of proxies from SCH's shareholders in connection with the
proposed transaction. A list of the names of such directors and executive officers and information regarding their interests in the business combination will be
contained in the proxy statement/prospectus when available. You may obtain free copies of these documents as described in the preceding paragraph.

Forward-Looking Statements

This press release contains certain forward-looking statements within the meaning of the federal securities laws with respect to the proposed transaction
between Opendoor and SCH, including statements regarding the anticipated benefits of the transaction, the anticipated timing of the transaction, future
financial condition and performance of Opendoor and expected financial impacts of the transaction (including future revenue, pro forma enterprise value and
cash balance), the satisfaction of closing conditions to the transaction, the PIPE transaction, the level of redemptions of SCH’s public shareholders and the
products and markets and expected future performance and market opportunities of Opendoor. These forward-looking statements generally are identified by
the words "believe," "project," "expect," "anticipate," "estimate," "intend," "strategy," "future," "opportunity," "plan," "may," "should," "will," "would," "will
be," "will continue," "will likely result," and similar expressions. Forward-looking statements are predictions, projections and other statements about future
events that are based on current expectations and assumptions and, as a result, are subject to risks and uncertainties. Many factors could cause actual future
events to differ materially from the forward-looking statements in this press release, including but not limited to: (i) the risk that the transaction may not be
completed in a timely manner or at all, which may adversely affect the price of SCH's securities, (ii) the risk that the transaction may not be completed by
SCH's business combination deadline and the potential failure to obtain an extension of the business combination deadline if sought by SCH, (iii) the failure
to satisfy the conditions to the consummation of the transaction, including the approval of the merger agreement by the shareholders of SCH, the satisfaction
of the minimum trust account amount following any redemptions by SCH's public shareholders and the receipt of certain governmental and regulatory
approvals, (iv) the lack of a third party valuation in determining whether or not to pursue the proposed transaction, (v) the inability to complete the PIPE
transaction, (vi) the occurrence of any event, change or other circumstance that could give rise to the termination of the merger agreement, (vii) the effect of
the announcement or pendency of the transaction on Opendoor's business relationships, operating results, and business generally, (viii) risks that the proposed
transaction disrupts current plans and operations of Opendoor, (ix) the outcome of any legal proceedings that may be instituted against Opendoor or against
SCH related to the merger agreement or the proposed transaction, (x) the ability to maintain the listing of SCH's securities on a national securities exchange,
(xi) changes in the competitive and regulated industries in which Opendoor operates, variations in operating performance across competitors, changes in laws
and regulations affecting Opendoor's business and changes in the combined capital structure, (xii) the ability to implement business plans, forecasts, and
other expectations after the completion of the proposed transaction, and identify and realize additional opportunities, (xiii) the risk of downturns and a
changing regulatory landscape in the highly competitive residential real estate industry, and (ix) costs related to the transaction and the failure to realize
anticipated benefits of the transaction or to realize estimated pro forma results and underlying assumptions, including with respect to estimated shareholder
redemptions. The foregoing list of factors is not exhaustive. You should carefully consider the foregoing factors and the other risks and uncertainties
described in the "Risk Factors" section of the registration statement on Form S-4 discussed above and other documents filed by SCH from time to time with
the SEC. These filings identify and address other important risks and uncertainties that could cause actual events and results to differ materially from those
contained in the forward-looking statements. Forward-looking statements speak only as of the date they are made. Readers are cautioned not to put undue
reliance on forward-looking statements, and Opendoor and SCH assume no obligation and do not intend to update or revise these forward-looking
statements, whether as a result of new information, future events, or otherwise. Neither Opendoor nor SCH gives any assurance that either Opendoor or SCH,
or the combined company, will achieve its expectations.
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Jonathan Gasthalter / Carissa Felger
Gasthalter & Co.
SCH@gasthalter.com
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“Incredible upgrade opportunity”

My journey started at 2004 Mitchell Street




Seasoned, deep and experienced team

'f

>
Eric Wu Carrie Wheeler Julie Todare lan Wong Tom Willerer
Founder, CEQ CFO President, Homes & Services Founder, CTO Chigf Product Offices
Head of Product, Trulia Bartner, TEG VP Cperations, Amazon Head of Data Science, Square VP Proguct, Netfit
trulia [l comtino TPG amazon @Q B squore coursera NETFLIX
Product Engineering Design & Marketing Operations Finance
Brian Tolkin Lbef Mark Kinsalla m Paul Smith Lbe' Megan Moyor E mainCapial Rajiv Erishnarao ubel-
Head of Seller Praduet Haad of Engineering Haad of Design Haad of Ogerations Head of Finance
Froduct, Lbor Deractor, Lyft Dwracicr, Ubar O, Bain Capdal Deractor, Libar
David Sinaky R Hetson Ray, FhO Google  Reerna Bata @Epeda  Brod Bonney {2 Dad Fraser TPG
Head of New Produsts e Head of Data Science Head of Marketing Market Oparations st Head of Capital Markets/Risk
Froduct, FourSquans: Daia Scieniisl, Google Marketing, Expecia Direcior TES, Arbnb Frincipal TPG
Judd Schoenhelz OL  MkeChen Annia Tang Google tadia Aziz capiat B, Christy Schwartz -
Head of Buyer Product —— Heaad of Pricing ENgineering s Dhsigph ManBGEr Haad of Mangages Corporate Controller

CEQ, Openlistings

5 Enginoer, Twinier

Desn Google

VE Capiral Qe

Conitroler, Yookee




Unlock
homeownership | Trade inyour home,

. Upgrade your life
for millions of |
Americans

Buy, sell & move
at the tap of a button




AL




We are the innovator and market leader

Key metrics Revenue ($B)

21

Markets

80K

Homeowners served $1.8

$10B sor

Homes sold

2017 2018 203

Homes sold (2019)

18,799

Opendoor

4.4x

larger than the next
closest competitor

#2 Competitor

3 Compatitor




Investment highlights

Massive, fragmented market

5. real estate industry is ripe for disruption

SUI‘J‘EI’iDI’ consumer experience
Digital experience transforming a highly inefficient process

Market leader with low cost transaction platform
Highly efficient platform to buy and sell real estate

Rapid growth and scale
Demonstrated ability to grow rapidly and efficiently

Strong unit economics
Proven, replicable margins across multiple markets

Significant upside ahead

Revenue growth and margin improvement expected via market penetration and adjacent services




The largest, undisrupted market in the U.S.

Massive market Fragmented incumbents
68% of Americans are homeowners 2 million realtors
5 million homes sold annually 28% of realtors have another occupation

$841B/yr $1 'UT{Yr

4%

50+ annual
transactions

Used autos Food Real estate




Process is complex, uncertain, time-consuming and offline

Today, 89% of buyers and sellers use an agent. and this is their experience

° Decides
to move

-

Receive an affer
for $240.000

Recedv an offer, negotiate
and accept

>
Buyer inspection

pachol findy
hay hscmars

Sertle for available home

Makn offer with no
contingencias

"

Find an agent
IR vl and el

o listirg agant
-4

Host several
opan houses

12 ahovwings

15 1

P

Negotiate repairs

Solled has Lo negalEa0e th
price on Tix the Bsuns

&

Miss out on dream home

Make an offer with
multiple contingencies

»
Repair and prep

Rispain. it il piap
Pecsiran, apanading $2.500

L]

List for sale
for $250.000

>
Search for new hame

Viait 12 pccupled homes
L

Wait for close

Finally moves

Costing a5 much as 12%+ of the transaction

Item Cost
Broker commission 513,750
Seller concessions 53,750
Closing costs $3.750
Home renovationfrepairs $2.500
Double mortgage $2,500
Moving costs $1.259
Staging £1.185
Home warranty 5936

£29,630




Receive an offer
and sell on your timeline

Online cash offer
Flexible close date

Digital closing

Welcome
back Brian




New experience to
search, visit and buy
thousands of homes

Self-tour homes
Financing in-app

Digital offer process




Offering greater simplicity, certainty, speed and safety

Traditional sale | ot iy 34 = Opendoor
= 19 MainStreat Operchoor

Simple
wings of & countor bt

parties to manag

Traditional Sate Opendoor

Uncertain $303,000-5342.000 237300 Certain
-30% of wransactions fall thraugh

N suaramesd chose on
Inflexible timelines to closing 55% TO% ;
™
Slow Fast
Upio 41
w0 of 87 days 1o close Flecibsh ey i
n fhee markes 2o

Human intensive
Mg 12 wisitors per listing

with manths of open houses




Home sellers are choosing Opendoor

High intent customers

High conversion Real seller conversion vs. fees

34%

2019 real seller conversion

Even at 10% fees
conversion is 23

Sell direct to us without agents

And at 6% fees

comErsion i 44%+



And are delighted by our experience

Opendoor Category Leaders
70
8
3
2
2
0[?& ndoor iril:'lsulll E.fl; Moatgage Tighe HETFLIx Cable Uber RE;r;lrg: CARVANA :;:?ér.;;h-lsi




We've rebuilt the entire real estate service stack

kL e
oo of yeur caudh,

Pricing Fulfillment Capital Markets Customer Experience

Foundation of software and data science




Pricing advantage: data, accuracy and automation

Feature level home data

145

Unicque featunes per
IERECTION

175K

On-site inspections

25M

Home leval data inputs

1B

Home level adpstments

Meaningful improvements in accuracy

DJEE moguasition cohont

W0 ac asiton oohort

ailis price

e T _.--'f“' ket

-~ STy

£ dony ad With step-function increases in automation

A¥ Fa
el Gt 63%

4%

Appliances

«53.9K for staintess steal

HNG e 1020




Cost advantage: applying technology to reduce costs

Centralization & automation

Transactions [ person

Traditional agent Opandoor

We are 12x more efficient
than a traditional agent

Economies of scale

50%

Reduction of spend/home over last 2 yaars

40%+

Bulk pricing discounts on home matenals

10K+

Subcontractors on our platform

Opendoor Scout

App to manage all home ops workflows







Our first 6 markets reached $2.7B run-rate revenue in 1020

6

Markets

3.2%

Market share

$2.7B

1020 Run-rate revenue

S206M run-rate revense
1.9% rarket share
F Las Vegas

S1.08 run-rate resenes
A4.2% mearket share
Fhoenls

Dallxi-Fort Worth §

SEEAM run-rake ngvEnus
4.8% market share

Atlanta §

S320M run-rate réveny
1.7% markat share

$388M run-rate revenue
5.5% market share

¥ Ralelgh-Durhiam

S166M run-rate revenue
1.5% market share

¥ Orlando




Today, we are in 21 markets and just scratching the surface

P Postland
2 1 Minneapolis-5traul ?
Markets
Sacramento 'P T Salt Lake City
® (¢
P Las Wigas

Market share Los Aingetes § ¥ Riversice

Phoenin T

5.0B
e Dallas-Feet Wonh §

1320 Run-rate revenue § Austin

® Hauston
san Antonlo P

® Raloigh-Durham

Nashwille § ¥ Charlotte
Atlanta ?
® lacksanuills
® orlande
Tampa F




Track record of new market launches

Infrastructure in place to launch efficiently

Centralized customer operations

Centralized teams to service sellers and buyers end-to-end

Scalable pricing systems

Mature market cdlata improves pricing in new markets

Small, efficient in-market launch teams

Jin-market teammates ta launch a new market

Market share by market maturity

Market share

1.5%

1.3%

1.0%

4

& & T B
Month of operation

g

10

n

< Phoenix
O Next5
€ Next15




Our current playbook takes us to $50B in revenue

§ taatile ¥ Bbane

Tecoma T
? Kornowick
o vl
M 5
# nosicn
* Boise LR E
Market share Hyson lley - F Providenca
Milmsisksn §  Orand S 9 Longidand
Fsdding T Ragids ® 9 Datrcin ;Tm:.:
¥ Ggdan Shicags B i § 1Y Pomsbeah i
Banc P omshs 9 0
Sacramérto T Rali Lakx ey B 'f M m%i—m\ﬁm Davar
100 - e L e
? Madastn Kansas Gy @ g fouds 9 Lotsrms ¥ t # Hampion
Manford ¥ ¥ Vinalia ¥ Colorade Spings LIS i
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Ran Diego Astania
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Hiantra oo Birmingham s
T Tucsom Wort #
¥ Kiloon g ; Jscinanville
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With a U.S. market potential of $1.3T

§ teatile

Tecoma T T Seakas
? Hornawick
§ Portand
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B bad # fosion
¥ Botse il son Valley ¥ Providenca
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And this is

just the beginning




Early stages of the digital transformation in real estate

Category Retail Transportation Used auto sales Real estate

% Online 14% 4% 1% <1%

Market leader amazon Uber © crrvana Opendoor

Market capitalization ~$1.5T ~$50B ~-$30B




COVID-19 has accelerated shifts in consumer behavior

Customers are
prioritizing
safety

De-urbanization
is occurring as
buyers avoid
dense areas

Customers are
demanding digital
first experiences

Demand for
housing in our
markets is
strengthening

Opendoor

provides a digital,
contact-less way
to buy and sell a

home

Opendoor




Consumers demand digital experiences for the services that
revolve around the home

Title and Escrow
Financing

Insurance

Warranty

Upgrades

Home maintenance

Moving services




As the market leader, we are just getting started

Today HTIOTTOW
We've transformed how nsform how
people sell a home people move

Sold in o hew laps




Financial overview




We have proven, positive unit economics

1Q20 Margin Performance

(07%) $11K/homa
1.3%




Contribution Margin paer home by market (1Q20)

The vast majority of our markets are CM positive

S1K /

home

$8K / home

TotalCo Contribution Margin

90%

of markets are CM positive

Phoenix

mE




Demonstrated success in adding high margin services

First proof point with title & escrow Adjacent services roadmap
Established Target CM [ home
82.9%

Title & Escrow F1.750

_E Recently launched

: 2

g @ Home Loans 35000

z -

é g- Bury with Opendoor $5,000

:

= List with Opendoor $3.750
To be launched

a Q2 Q3 Q4 as Qs ar 6 a8

Home warranty. upgrade &
remodel, home insurance, F1500

Quarter since launch maving services




Significant margin upside from additional services and cost
optimization

CARVANA
4.0%
AutoNation
£NK/home $1.5K/home $6.6K/home £19K/home
1020 Conlributicn Marngin G sization Additiona] senices

Losngy-bestrm Rargyed
ibastion

Expect -50 / 30 long-1emm unil mangin compasition,
samidar to ather “wade-in” business modals

Phoenix (at scale)




Rapid growth at scale and improving profitability

Homes sold Revenue Adjusted EBITDA Margin
($B)
19632
18,799 $5.0
547
(2.3%)
7470 (4.6%)
$18
(8.0%)
2007 208 2019 W20 017 28 2018 1020 o1 15 202 w20

Fusn Rate Rurn Rate




Scalable, efficient financing in place

Attractive debt financing Pro forma equity capital
: (sM)
Committed, non-recourse . 100% s079 $1709
asset-backed facilities of 52,487
~90%

~B0%
Proven ability to scale
capacity and reduce costs
+  Increased advance rate from -80% to ~100% $730
- Decreasad interest spread from -650 to -280 L+ -650
Diversified and high quality lender L+ ~350 sl

» e a. -]

base with staggered maturities 5050

NG ama 2000 Opandoor Expected net P Forma

scharcerae® [l Senior debt cost” Adjusted Equity®™  transaction  Adjusted Eduity

proceeds




COVID-19: Systems built to react quickly to changing market
conditions

Paused offers De-risked balance sheet Maintained margins

15,182

$1.018 1% »6.6%

3.6%

7362

Inventary ($M)

First offers sent (#)

Adjusted Gross Margin (%)

§172

Feb-20 Mar-20 Apr-20) Feh-20 Jul-20 4019 1920 2020




Projecting continued strong growth and path to profitability

Revenue Contribution Margin Adjusted EBITDA Margin
($B) (M)

01%

&
V $6.2

$35

£25

2020P 2000 2083P 2023F 2020P 202P 20229 2023P 2020p 2019 2022P 2023p




Summary financials

2017 2018 2019 2020P 2021P 2022P 2023P
Homes Sold 3127 7,470 18,799 9,673 13,458 24,030 37,689
% YoY Growth 13% 139% 152% (49%) 39% 79% 57%
Total Revenue ($B) 307 g8 $4.7 $2.5 £35 $8.2 $0.8
% YoY Growth 109% 159% 158% {48%) 1% 79% 58%
Adjusted Gross Profit ($M) $66 $146 $297 $172 $269 $521 $892
% Revenue 9.3% 1.9% 6.3% 70% 78% 8.4% 9.1%
Contribution Margin ($M) $31 $65 $92 $72 $142 $290 $539
% Revenue 4.4% 3.5% 1.9% 3.0% 4.1% 47% 5.5%
% YoY Growth 107% 42% (21%) a7% 104% B86%
Contribution Margin After Interest ($M) 524 $43 27 44 e $239 $458
% Revenue 3.4% 2.4% 0.6% 1.8% 3.3% 3.9% 47%
% Yo Growth 82% (38 1% 161% 106% 92%
Adjusted EBITDA ($M) ($57) ($131) (5218) ($147) ($185) (3123) 59
% Revenue (8.0%) (7.1%) (4.6%) (5.7%) (5.4%) (2.0%) 0.1%




Long-term margin targets

Metric 2018 2019 1020 Long-Term Target Key Drivers
7.9 « Maturation of existing, launched markets
Total Contribution Margin 3.5% 1.9% 3.1% % g - Continuing optimization of cost structure
($20K/home) : ;i : :
« Penetration of high margin services
=k i . « Assumes 100bps of steady-state interest
Contribution Margin After Interest 2.4% 0.6% 1.9% ($175K/home) o
« Flow-through from improving contribution
Adjusted EBITDA Margin (71%) (4.6%) (2.3%) 4-6% » Leverage on operations, marketing and

fixed operating costs




Investment summary

$1.6T

Existing home sales

Massive, fragmented market

. . 70
Superior consumer experience i

12x

More afficien

Market leader with low cost platform

; $4.78B
Rapid growth and scale o e
: = 3.1%
StIOHQ unit economics 1020 Contributicn Margin
100+

Significant upside via market and services expansion

Market cppontunity




Opendoor




Transaction overview




Transaction overview

Pro forma valuation

(30 eorepl Doy Shuang vides)

Sources and uses

IPOE illustrative share price $10.00
Pro forma shares outstanding (M) 630.7
Total equity value $6,307
Cash on balance sheet " £1,539
Total enterprise value 54,768

Total Enterprise Value / Revenue
1.0x (based on 2019 Revenue of $4,78)
0.5x (based on 2023 Revenue of $9.88)

Sources

Cash from PIPE (including co-investment) $600
Cash from IPOB Fd14
Total sources $1,014
Uses

Cash to balance sheet $979
Estimated transaction fees and expenses $35
Tatal uses $1,014




Transaction overview (continued)

I Pro forma enterprise value of $4.88
I $600M PIPE raised at $10 / share consisting of:

S200M from affiliated entities, led by $100M from Chamath
Palihapitiya, Founder and CEO of SCH, and $58M from Hedosophia,
with the remainder invested by existing Opendoor shareholders,
Access Industries and Lennar, along with Opendoor management

Top-tier institutional investors are investing an additional
$400M including funds and accounts managed by
BlackRock and Healthcare of Ontario Pension Plan (HOOFPP)

I 100% rollover by existing Opendoor shareholders
I Over $1.5B of pro forma cash held on balance sheet

I Completion of transaction is expected by 4Q20

Pro forma ownership”

9.5% rire

E.E% IFOE shareholders

3.09% wanagement awerds

1,5% IPOB sponsors '

79.3%

«J /0

Existing Opendoor
shareholders




Appendix




Non-GAAP reconciliations

2007 2018 2019 1Q20
GAAP Gross Profit ($M) $66 $133 s30m $91
Adjustments:
Met Impairment $0 $13 (£5) 52)
Adjusted Gross Profit $66 $146 $297 $89
Adjusted Gross Margin 9.3% 7.9% 6.3% 1%
Direct Selling Costs (326) (562) ($149) (537
Holding Costs on Sales (59) {$19) {$55) (514}
Contribution Profit £31 $65 §92 $39
Contribution Margin 4.4% 2.5% 1.9% AT
Interest on Homes Sold (3N (321) ($65) ($15)
Contribution Profit After Interest $24 $43 $27 $23
Contribution Margin After interest 3.4% 2.4% 06% 1.9%




Non-GAAP reconciliations

2017 2msa 2m9 4019 1220
GAAP Gross Profit ($M) $66 $133 $3M $74 $a1
Adjustments:
Met Impairment £0 £13 ($5) ($3) (32)
Adjusted Gross Profit 66 $146 §297 5T $89
Adjusted Gross Margin 9.3% 1.9% 6.3% 5.6% 1%




Non-GAAP reconciliations

2017 2018 2019 1Q20
GAAP Net Income (M) ($85) ($240) ($239) ($62)
Adjustments:
Stock Based Compensation 34 %15 313 33
Warrant Expense £0 318 (56) £l
Met Impairment $0 £13 (%5) (52)
Intangibles Amortization Expensge 30 i 53 #
Restructuring $0 $0 $3 £l
Convertible Note Interest & Discount Amartization $0 $0 $4 33
Other $0 # 50 30
Adjusted Net Income ($81) ($192) ($327) ($56)
Adjustments:
Depreciation & Amortization #1 g5 $15 %5
Property Financing $16 $48 84 $18
Other Interest and Amortization of Loan Costs 57 i 2 57
Interest Income (1) ($4) ($12) (33}
Taxes - $0 £0 50
Adjusted EBITDA ($57) ($131) ($218) ($28)
Adjusted EBITDA Margin (8.0%) {7.1%) (4.6%) (2.3%)
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PARTNER WITH AN ICONIC
TECHNOLOGY COMPANY




HELP THEM TRANSITION TO THE PUBLIC MARKETS




ENABLE THEM TO FUND LONG-TERM GROWTH




BUILD A LEGACY COMPANY




CONSUMPTION




OFFLINECONSUMPTION HAS BECOME
TOO CUMBERSOME FOR MOST PEOPLE




PEOPLE VALUE TIME,
CONVENIENCE AND CONSISTENCY




THIS IS WHAT MODERN
SOFTWARE EXCELS AT DELIVERING




THE RESULT IS THAT
EVERYTHING IS MOVING ONLINE




BUYING CLOTHES
BUYING GROCERIES
BUYING CARS
BUYING ANYTHING
BUYING EVERYTHING




@ stripe

CARVANA
ﬂ %o () EM ST
a&;on shopify Meituan Dianping

# instacart FARFETCH @




LEADERS IN THESE
CATEGORIES HAVE TAILWINDS




LONG TERM GROWTH
AND ADVANTAGES OF SCALE




ONE CATEGORY OF
CONSUMPTIONHAS STAYED THE SAME




REAL ESTATE




68% OF AMERICANS ARE HOMEOWNERS




SM HOMES ARE SOLD EVERY YEAR IN THE US




THE LARGEST, UNDISRUPTED MARKET
IN THE US WORTH $1.6T ANNUALLY

20




HIGHLY FRAGMENTED INCUMBENTS,
LOW NPS AND 28% DO IT AS A PART-TIME JOB

2]




Opendoor




POB + Opendoor




TAILWINDS




LACK OF RESALE INVENTORY AND NEW
HOME EXPANSION HAS CONSTRAINED SUPPLY

25




Median house price vs household income

9.4x 7.7

3.4x
National New York San
Average francisco

Mot Anchvis Dosed on LS Census Buredy aana; median vaise of onwner-oooupsea Routing wiits (201 4-2018) and medkon nousencéd income [2014-2018, re-based 1o 2018 cumensy ).

26




INCREASING STATE TAXES AND
ELIMINATION OF SALT DEDUCTIONS ARE
CREATING RELOCATION DECISIONS




CENTERS OF GRAVITY IN US ARE SHIFTING

s ;m ork
51080
Oudee §1.380
0=
Szm Francisy "'hnm

@

M Paigh-Durtem
ez asgees B -
aa )
um i )
0.3 Phaen &
atignis B
5]
34

CSangsdet ern B

# Branco "_\
L)
:;/J

Mggion §okes Frice (55

Popuation Grown
| v, Mofonal Avemge:
.57]

NOTE:  PODASSTION GROWWTR SAOWA 85 0 34T CAGE from 201 &2017.
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WORKING FROM HOME
IS ACCELERATING RELOCATION DECISIONS
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URBAN RESIDENTS NOW SEARCH MORE FOR
SUBURBAN PROPERTIES, AN ALL TIME RECORD
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/5M MILLENIALS ARE STARTING
TO ENTER THE HOUSING MARKET
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AND THEY HAVE BUYING POWER




Median household income per age cohort
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AME
RICANS ARE ON THE MOVE
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OPENDOOR




PRODUCT BRINGS MACHINE LEARNING,
USER EXPERIENCE AND OPERATIONS
TOGETHER TO CREATE A SEAMLESS EXPERIENCE
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OPENDOORHAS ACHIEVED
SIGNIFICANTSCALE IN JUST A FEW YEARS




2019 REVENUE OF $4.7B




BUILDING A VIRTUOUS CYCLE WITH
COMPOUNDING ADVANTAGES OF SCALE
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COMPOUNDING ADVANTAGES
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EXISTING PLAYBOOK AT 47% MARKETSHARE
CREATES A COMPANY WITH $50B IN REVENUES
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