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Item 7.01. Regulation FD Disclosure.
On August 4, 2022, Opendoor Technologies Inc. (the “Company”) announced a multi-year agreement (the “Agreement”) with Zillow, Inc. (“Zillow”),
as provided in the press release furnished as Exhibit 99.1 to this Current Report on Form 8-K. The Agreement allows home sellers on the Zillow platform
to request an offer directly from the Company and has an initial five-year term.
The information contained in Item 7.01 of this Current Report on Form 8-K (including Exhibit 99.1) 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 the liabilities of that section, nor shall it be
deemed incorporated by reference in any filing under the Securities Act of 1933, as amended, or the Exchange Act, except as shall be expressly set forth by
specific reference in such a filing
Item 8.01. Other Events.
In connection with the Agreement, the Company issued to Zillow a warrant representing the right to purchase up to 6 million shares of the Company’s
common stock, which will vest in tranches for resale services with respect to homes that qualify for a referral fee under the Agreement. The exercise price
per tranche of warrant shares will equal the 30-day trailing volume weighted average price prior to the vesting date, subject to a floor of $15.00 per share
and a cap of $30.00 per share.
The warrant is attached hereto as Exhibit 99.2 and is incorporated herein by reference to such exhibit. The foregoing description of the warrant does
not purport to be complete and is qualified in its entirety by reference to such exhibit.
Item 9.01. Financial Statements and Exhibits.
(d)

Exhibits.

Exhibit No.

Description

99.1
99.2
104

Press Release issued by Opendoor Technologies Inc. on August 4, 2022
Warrant dated July 28, 2022
Cover Page Interactive Data File (Cover page XBRL tags are embedded within the Inline XBRL document)
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SIGNATURES
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.
Opendoor Technologies Inc.
Date: August 5, 2022

By:
Name:
Title:
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/s/ Carrie Wheeler
Carrie Wheeler
Chief Financial Officer

Exhibit 99.1

Zillow, Opendoor announce multi-year partnership
Home sellers visiting Zillow will be able to request an Opendoor offer
SEATTLE and SAN FRANCISCO, August 4, 2022 - Zillow, Inc. (Nasdaq: Z and ZG) and Opendoor Technologies Inc.
(Nasdaq: OPEN) have announced a multi-year partnership that combines two category leaders to transform how people start their
move. The partnership will allow home sellers on the Zillow platform to seamlessly request an Opendoor offer to sell their home.
Selling a home can be full of uncertainty for many consumers who would rather focus on their next chapter than on the stresses
of moving. Potential sellers on Zillow apps and sites may request and view an offer directly from Opendoor and easily compare it
to an open-market sale using a real estate agent. Opendoor offers will be available on Zillow, and customers will be able to use
the service as a standalone offering or package it with other Zillow home shopping services such as financing, closing and agent
selection. Additionally, Zillow customers will be able to work with a licensed Zillow advisor who will serve as a helpful guide in
understanding these options.
“Zillow is the most visited brand in online real estate. As we bring the housing super app to life, we're empowering our millions
of visitors to understand all their options and transact in the way that best meets their housing needs,” said Zillow Chief
Operating Officer, Jeremy Wacksman. “We know choice is important for customers and they can make the best decision when
they see all of their selling options up front — including selling on the open market with a Zillow Premier Agent partner and
getting a cash offer from Opendoor. This exclusive partnership will pair Zillow’s audience and brand power with Opendoor’s
selling solution in one easy place, so customers can evaluate their selling options and easily package it with other Zillow services
to buy and finance their next home.”
“At Opendoor, we’re working to turn what is often viewed as one of life’s most stressful moments — the home move — into an
e-commerce experience that’s simple, certain and fast. By bringing together Zillow’s market-leading audience and Opendoor’s ecommerce platform, more consumers will have the option to sell to Opendoor and save themselves the stress and uncertainty of a
traditional sale process,” said Opendoor President Andrew Low Ah Kee. “For parents looking to upsize, a young professional
moving for a new job, and millions of others who regularly use Zillow to explore their home selling options, we will provide
them with the ability to move with a tap of a button.”
Zillow and Opendoor are working together to launch this new product experience with the goal of serving shared customers
nationwide in the coming months and years.
About Zillow Group
Zillow Group, Inc. (NASDAQ: Z and ZG) is reimagining real estate to make it easier to unlock life’s next chapter. As the most
visited real estate website in the United States, Zillow® and its affiliates offer customers an on-demand experience for selling,
buying, renting or financing with transparency and ease.
Zillow Group’s affiliates and subsidiaries include Zillow®, Zillow Premier Agent®, Zillow Home Loans™, Zillow Closing
Services™, Trulia®, Out East®, ShowingTime®, Bridge Interactive®, dotloop®, StreetEasy® and HotPads®. Zillow Home
Loans, LLC is an Equal Housing Lender, NMLS #10287 (www.nmlsconsumeraccess.org).

About Opendoor
Opendoor’s mission is to power life’s progress, one move at a time. Since 2014, Opendoor has provided people across the U.S.
with a simple way to buy and sell a home. Opendoor currently operates in a growing number of markets nationwide.
For more information, please visit www.opendoor.com.
Forward Looking Statements
This press release contains certain forward-looking statements within the meaning of the Private Securities Litigation Reform Act
of 1995, as amended. All statements contained in this press release that do not relate to matters of historical fact should be
considered forward-looking, including statements regarding Zillow’s and Opendoor’s respective business strategy and plans,
market opportunity and expansion and objectives of management for future operations. These forward-looking statements
generally are identified by the words “can”, “goal”, “may”, “potential”, “will”, or “would”, the negative of these words, or other
similar terms or expressions. The absence of these words does not mean that a statement is not forward-looking. 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 important factors could cause actual future events to
differ materially from the forward-looking statements in this press release, including but not limited to each of Zillow’s and
Opendoor’s success in retaining or recruiting, or changes required in, its officers, key employees or directors; the impact of the
regulatory environment and complexities with compliance related to such environment; various factors relating to Zillow’s and
Opendoor’s respective business, operations and financial performance, including, but not limited to, the impact and duration of
the COVID-19 pandemic; the ability to respond to general economic conditions and the health of the U.S. 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 under the caption “Risk Factors” in each of Zillow’s and Opendoor’s most recent Annual Report on
Form 10-K filed with the Securities and Exchange Commission (the “SEC”), as updated by other filings 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 neither Zillow nor Opendoor assume any
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 Zillow nor Opendoor give any assurance that they will achieve their respective expectations.

Exhibit 99.2

Execution Version

WARRANT
THE SECURITIES REPRESENTED HEREBY HAVE NOT BEEN REGISTERED UNDER THE SECURITIES
ACT OF 1933, AS AMENDED (THE “ACT”), AND MAY NOT BE SOLD OR TRANSFERRED IN THE
ABSENCE OF AN EFFECTIVE REGISTRATION STATEMENT UNDER THE ACT OR AN EXEMPTION
FROM REGISTRATION THEREUNDER.

WARRANT
TO PURCHASE
SHARES OF COMMON STOCK
OF
OPENDOOR TECHNOLOGIES INC.

No. W-1
Issue Date: July 28, 2022
FOR VALUE RECEIVED, the undersigned, Opendoor Technologies Inc., a Delaware corporation (together with its
successors and assigns, the “Company”), hereby certifies that the Holder or its registered assign is entitled to subscribe for and
purchase, at the applicable Warrant Exercise Price per share, up to a maximum of 6,000,000 shares (subject to adjustment as
provided in this Warrant) of duly authorized, validly issued, fully paid and non-assessable shares of Common Stock. Capitalized
terms used in this Warrant and not otherwise defined herein shall have the respective meanings specified in Section 7 hereof.
1.

Vesting; Exercise Period.

(a)
Promptly (and in any event within five (5) Business Days), following the occurrence of a Vesting Event,
the Company shall deliver to the Holder a Notice of Vesting Event in the form attached as Exhibit A hereto specifying the
information set forth on Exhibit A with respect to such Vesting Event, including, with respect to the Tranche associated with such
Vesting Event, the date of the Vesting Event, the number of vested Warrant Shares and the Warrant Exercise Price. The Company
shall include with the Notice of Vesting Event supporting documentation showing in reasonable detail how the number of vested
Warrant Shares and the Warrant Exercise Price were calculated.
(b)
This Warrant shall be exercisable by the Holder (in whole or in part and, in each case, only for vested
Warrant Shares) during the term commencing on the date of the applicable Vesting Event and ending on the later of (i) the
Expiration Date and (ii) ten (10) Business Days following the Holder’s receipt of the applicable Notice of Vesting Event (the
“Exercise Period”). Notwithstanding the foregoing, if at the Expiration Date the Holder has not exercised this Warrant in full as a
result of there being insufficient Warrant Shares available for

issuance or the lack of any required regulatory, corporate or other approval (including, for the avoidance of doubt, any approval
required under any antitrust laws, if so applicable) (collectively, the “Exercise Conditions”), the Holder may deliver to the
Company on the Expiration Date a Notice of Deferred Exercise in the form attached as Exhibit B hereto indicating that the
Holder elects to defer the exercise of the Warrant and the reasons therefore, and the Exercise Period shall be extended until five
(5) Business Days after such date as (i) the Holder is able to acquire all of the vested Warrant Shares without violating any
Exercise Conditions or (ii) the Company provides written notice to the Holder that the Company Exercise Condition (as defined
in Exhibit B) has been satisfied and no other Exercise Conditions exist (as applicable, the “Deferred Exercise Date”).
2.

Method of Exercise; Issuance of Warrant Shares; Cash Settlement.

(a)
Exercise. The Holder may exercise this Warrant, on one or more occasions, on any Business Day, in whole
or in part, by (i) delivery to the Company of a Notice of Exercise in the form attached as Exhibit C hereto, which shall elect a
method of exercise under either Section 2(b) or 2(c) below, subject to the Company’s right to require Net Exercise or cash
settlement, as described below, and (ii) after notice from the Company regarding its election to settle such exercise pursuant to
Sections 2(b), 2(c) or 2(e) (the “Company Election Notice”), which shall be delivered by the Company within five (5) Business
Days after such Notice of Exercise is received, payment to the Company equal to the Aggregate Exercise Price if the Company
elects Cash Exercise pursuant to Section 2(b) (it being understood that the Holder shall not be required to make a cash payment if
the Company elects Net Exercise pursuant to Section 2(c) or cash settlement pursuant to Section 2(e)).
(b)
Cash Exercise. Subject to Section 2(a)(ii), if the Holder so elects, the Aggregate Exercise Price shall be
payable by a cash payment to the Company by wire transfer of immediately available funds to an account designated in writing
by the Company in its applicable Company Election Notice (“Cash Exercise”).
(c)
Net Exercise. Subject to Section 2(e), if in lieu of a Cash Exercise the Holder elects to receive, or the
Company elects in its applicable Company Election Notice to cause the Holder to receive, upon any exercise Warrant Shares
equal to the value of this Warrant being exercised (“Net Exercise”), then the Company shall issue to the Holder a number of
Warrant Shares computed using the following formula:
X=
Where:

Y (A-B)
A

X = the number of the Warrant Shares to be issued to the Holder.
Y = the number of the Warrant Shares with respect to which the Warrant is exercised.
A = the 30-Day VWAP on the date of the Notice of Exercise.
B = the applicable Warrant Exercise Price (as adjusted to the date of such calculation).

(d)
Issuance of Warrant Shares. Subject to Section 1(b) and 2(e), in the event of any valid exercise of the rights
represented by this Warrant in accordance with and subject to
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the terms and conditions hereof, the Warrant Shares so purchased shall be delivered by the Company as soon as practicable, not
exceeding seven (7) Business Days after receipt by the Company of the applicable Notice of Exercise or, if later, the date on
which the Holder makes a cash payment pursuant to Section 2(b), either (A) via book-entry transfer crediting the account of the
Holder through the Company’s transfer agent and registrar for the Common Stock (which as at the issuance of this Warrant is
American Stock Transfer and Trust Company, LLC) or (B) to the extent book-entry transfer is not available, in certificated form
by physical delivery to the address specified by the Holder in the applicable Notice of Exercise. The Company shall not require
the delivery of the original Warrant or any copy thereof in connection with the transfer or exercise thereof. If the Holder does not
exercise this Warrant in its entirety, the Holder shall be entitled to receive from the Company, upon request, a new warrant of like
tenor in substantially identical form for the purchase of that number of Warrant Shares equal to the difference between the
number of Warrant Shares and the number of Warrant Shares as to which this Warrant is so exercised.
(e)
Cash Settlement. In the event of any exercise of the rights represented by this Warrant in accordance with
and subject to the terms and conditions hereof, the Company, in its sole discretion, may choose to satisfy its obligation to deliver
all or any of the Warrant Shares deliverable upon such exercise by paying to the Holder cash for such Warrant Shares in an
amount equal to (A) the aggregate number of Warrant Shares to be received by the Holder as determined in accordance with
Sections 2(a), 2(b) or 2(c), as applicable, multiplied by (B) the 30-Day VWAP on the date of the Notice of Exercise. Payment of
any such cash shall be made within seven (7) Business Days after receipt by the Company of the applicable Notice of Exercise
and by wire transfer of immediately available funds to an account designated in writing by the Holder.
(f)
No Fractional Shares or Scrip. No fractional shares or scrip representing fractional Warrant Shares shall be
issued upon the exercise of this Warrant. In lieu of any fractional Warrant Share to which the Holder would otherwise be entitled,
the fractional Warrant Share shall be rounded up to the next whole Warrant Share and the Holder shall be entitled to receive such
rounded up number of Warrant Shares.
(g)
Records. The Holder and the Company shall maintain records showing the number of Warrant Shares
purchased and the date of such purchases. The Holder and any assignee, by acceptance of this Warrant, acknowledge and agree
that the number of Warrant Shares available for purchase hereunder at any given time may be less than the amount stated in the
preamble hereof due to the vesting and exercise provisions of this Warrant.
3.

Transfer and Replacement; No Rights of Stockholders.

(a)
Transferability of Warrant. The Holder may not Transfer this Warrant without the prior written approval of
the Company, which shall be in the sole and absolute discretion of the Company, unless such Transfer is to a Controlled Affiliate
of the Holder. Any attempt to Transfer by the Holder without such prior written approval of the Company shall be void.
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(b)

Compliance with Securities Laws.

(i) The Holder, by acceptance hereof, acknowledges that it will not offer, sell or otherwise
dispose of this Warrant or any Warrant Shares to be issued upon exercise hereof except pursuant to an effective registration
statement, or an exemption from registration, under the Act and any applicable state securities laws.
(ii) Except as provided in Section 3(b)(iii), this Warrant and all certificates representing Warrant
Shares issued upon exercise hereof shall be stamped or imprinted with a legend in substantially the following form:
THE SECURITIES REPRESENTED HEREBY HAVE NOT BEEN REGISTERED UNDER THE
SECURITIES ACT OF 1933, AS AMENDED (THE “ACT”), AND MAY NOT BE SOLD OR
TRANSFERRED IN THE ABSENCE OF AN EFFECTIVE REGISTRATION STATEMENT
UNDER THE ACT OR AN EXEMPTION FROM REGISTRATION THEREUNDER.
(iii) The restrictions imposed by Section 3(b)(ii) shall terminate (A) when such securities shall
have been (1) effectively registered under the Act and sold by the holder thereof in accordance with such registration or (2) sold
under and pursuant to Rule 144 or (B) upon the Company’s receipt of an opinion of counsel, in form and substance reasonably
satisfactory to the Company, addressed to the Company to the effect that such restrictions are no longer required to ensure
compliance with the Act. Whenever such restrictions shall cease and terminate as to any such securities, the holder thereof shall
be entitled to receive from the Company (or its transfer agent and registrar), without expense (other than applicable transfer taxes,
if any), a new Warrant (or, in the case of Warrant Shares already represented by stock certificates, new stock certificates) of like
tenor not bearing the applicable legend required by Section 3(b)(ii) relating to the Act and applicable state securities laws.
(iv) Subject to the terms and conditions of this Warrant, Warrant Shares issued upon any
exercise hereof may be sold or transferred in compliance with Rule 144 promulgated under the Act.
(c)
Replacement of Warrant. On receipt of evidence reasonably satisfactory to the Company of the loss, theft,
destruction or mutilation of this Warrant and, in the case of loss, theft or destruction, on delivery of a customary indemnity
agreement reasonably satisfactory in form and substance to the Company or, in the case of mutilation, on surrender and
cancellation of this Warrant, the Company at its expense shall execute and deliver, in lieu of this Warrant, a new warrant of like
tenor and amount.
(d)
No Rights of Stockholders. Nothing contained herein shall entitle the Holder to vote or receive dividends
or be deemed the holder of Common Stock or any other securities of the Company that may at any time be issuable on the
exercise hereof for any purpose, nor shall anything contained herein be construed to confer upon the Holder, as such, any of the
rights of a stockholder of the Company or any right to vote for the election of directors or upon any matter submitted to
stockholders at any meeting thereof, or to give or withhold consent to any
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corporate action (whether upon any recapitalization, issuance of stock, reclassification of stock, change of par value, or change of
stock to no par value, consolidation, merger, conveyance, or otherwise) or to receive notice of meetings, or to receive dividends
or subscription rights or otherwise.
4.

Covenants, and Representations and Warranties.

(a)
The Company represents and warrants that (i) it is a corporation duly organized, validly existing, and in
good standing under the laws of the State of Delaware and has all requisite corporate power and authority necessary to carry on
its business as now conducted and for the execution, delivery and performance by the Company of this Warrant, and (ii) this
Warrant has been duly executed and delivered by the Company and is a legal, valid and binding obligation of the Company
enforceable against the Company in accordance with its terms, except to the extent enforceability may be limited by applicable
bankruptcy, insolvency, reorganization, moratorium or similar laws affecting generally the enforcement of creditors’ rights and
remedies and by general principles of equity.
(b)
The Company represents, warrants, covenants and agrees that all Warrant Shares which may be issued
upon the exercise of this Warrant will, upon issuance, be duly authorized, validly issued, fully paid and non-assessable and free
and clear from all taxes, claims, liens, charges, encumbrances, pre-emptive rights or other restrictions (other than as provided
herein and restrictions under federal and applicable state securities laws). The Company further covenants and agrees that during
the period within which this Warrant may be exercised, the Company will at all times have authorized and reserved (as unissued
or held in treasury) a sufficient number of shares of Common Stock to provide for the exercise of this Warrant.
(c)
The Company shall not by any action (including, without limitation, amending the certificate of
incorporation or bylaws of the Company or through any reorganization, transfer of assets, consolidation, merger, dissolution,
issue or sale of securities or any other action) avoid or seek to avoid (directly or indirectly) the observance or performance of any
of the terms of this Warrant, but will at all times in good faith assist in the carrying out of all such terms. The Company will (i)
not permit the par value of its Common Stock to exceed the Warrant Exercise Price, (ii) not amend or modify any provision of the
certificate of incorporation or bylaws of the Company in any manner that would adversely affect in any way the powers,
preferences or relative participating, optional or other special rights of the Common Stock in a manner which would
disproportionately and adversely affect the rights of the Holder, (iii) take all such action as may be reasonably necessary in order
that the Company may validly issue fully paid and non-assessable shares of Common Stock, free and clear from all taxes, claims,
liens, charges, encumbrances, pre-emptive rights or other restrictions (other than as provided herein and restrictions under federal
and applicable state securities laws), and (iv) use its reasonable best efforts to obtain all such authorizations, exemptions or
consents from, and make such filings with, any public regulatory body having jurisdiction thereof as may be necessary to enable
the Company to perform its obligations under this Warrant.
(d)
If any shares of the Common Stock required to be reserved for issuance in accordance with Section 4(b)
require registration or qualification with any governmental authority or other governmental approval or filing under any federal
or state law before such shares may be
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so issued, the Company will in good faith use its best efforts as expeditiously as possible at its expense to cause such shares to be
duly registered or qualified or such approval to be obtained or filing made. The Company shall, at its sole expense, procure,
subject to issuance or notice of issuance, the listing of any Warrant Shares issuable upon exercise of this Warrant on the Trading
Market.
5.
Representations of the Holder. The Holder represents and warrants to, and agrees with, the Company as of the date
hereof as follows:
(a)
This Warrant and the Warrant Shares are being acquired for investment for Holder’s account, not as a
nominee or agent, and not with a view to the public resale or distribution within the meaning of the Act.
(b)
Holder has substantial experience in evaluating and investing in private placement transactions of
securities, is aware of the Company’s business affairs and financial condition and has such knowledge and experience in financial
or business matters so that it is capable of evaluating the merits and risks of its investment in the Company and protecting its own
interests.
(c)

Holder is an “accredited investor” within the meaning of Regulation D promulgated under the Act.

(d)
Holder understands that this Warrant and the Warrant Shares issuable upon exercise hereof have not been
registered under the Act in reliance upon a specific exemption therefrom, which exemption depends upon, among other things,
the bona fide nature of the Holder’s investment intent as expressed herein. Holder understands that this Warrant and the Warrant
Shares issued upon any exercise hereof must be held indefinitely unless subsequently registered under the Act and qualified
under applicable state securities laws, or unless an exemption from such registration and qualification are otherwise available.
Holder is aware of the provisions of Rule 144 promulgated under the Act.
6.

Adjustment of Warrant Exercise Price and Number of Warrant Shares.

(a)
In case the Company shall (i) pay a dividend on its Common Stock in Common Stock, (ii) subdivide its
outstanding shares of Common Stock or (iii) combine its outstanding shares of Common Stock into a smaller number of shares,
then, in such an event, the applicable Warrant Exercise Price, and the Floor Price and Cap Price for any Warrant Shares for which
a Warrant Exercise Price has not been determined, each in effect immediately prior thereto shall be adjusted proportionately so
that the adjusted Warrant Exercise Price, and the Floor Price and Cap Price, as applicable, will bear the same relation to the
applicable Warrant Exercise Price, or the Floor Price and Cap Price, as applicable, each in effect immediately prior to any such
event as the total number of shares of Common Stock outstanding immediately prior to any such event shall bear to the total
number of shares of Common Stock outstanding immediately after such event. An adjustment made pursuant to this Section 6(a),
(A) shall become effective retroactively immediately after the record date in the case of a dividend or (B) shall become effective
immediately after the effective date in the case of a subdivision or combination. The applicable Warrant Exercise Price, and the
Floor Price and Cap Price for any Warrant Shares for which a
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Warrant Exercise Price has not been determined, each as so adjusted, shall be readjusted in the same manner upon the happening
of any successive event or events described herein. No adjustment of the applicable Warrant Exercise Price, or the Floor Price
and Cap Price, as applicable, shall be made if the amount of such adjustment shall be less than $0.005 per share, but in such case
any adjustment that would otherwise be required then to be made shall be carried forward and shall be made at the time of and
together with the next subsequent adjustment, which, together with any adjustment so carried forward, shall amount to not less
than $0.005 per share. In case the Company shall at any time issue Common Stock by way of dividend on its Common Stock or
subdivide or combine the outstanding shares of the Common Stock, said amount of $0.005 per share (as theretofore increased or
decreased, if the same amount shall have been adjusted in accordance with the provisions of this paragraph) shall forthwith be
proportionately increased in the case of a combination or decreased in the case of such a subdivision or stock dividend so as
appropriately to reflect the same. In addition, upon each such adjustment made pursuant to this Section 6(a), the number of
Warrant Shares shall be adjusted to the number of shares of Common Stock, calculated to the nearest one hundredth of a share,
obtained by multiplying the number of Warrant Shares immediately prior to such adjustment upon the exercise in full of this
Warrant (disregarding whether or not this Warrant had been exercisable by its terms at such date) by a fraction of which the
numerator shall be the total number of shares of Common Stock outstanding immediately after such event and the denominator
shall be the total number of shares of Common Stock outstanding immediately prior to such event.
(b)
In case of any capital reorganization of the Company, or of any reclassification of the Common Stock, this
Warrant shall be exercisable after such capital reorganization or reclassification upon the terms and conditions specified in this
Warrant, for the number of shares of stock or other securities which the Common Stock issuable at the time of such capital
reorganization or reclassification upon exercise of this Warrant would have been entitled to receive upon such capital
reorganization or reclassification if such exercise had taken place immediately prior to such action. The subdivision or
combination of shares of Common Stock at any time outstanding into a greater or lesser number of shares of Common Stock
shall not be deemed to be a reclassification of the Common Stock of the Company for the purposes of this Section 6(b).
(c)
Upon the consummation of a Business Combination pursuant to which the Common Stock will be
converted into shares of stock or other securities or property (including cash), the Holder’s right to receive Warrant Shares upon
exercise of this Warrant shall be converted, effective upon the occurrence of such Business Combination, into the right to
exercise this Warrant to acquire the number of shares of stock or other securities or property (including cash) that the shares of
Common Stock issuable (at the time of such Business Combination) upon exercise of this Warrant immediately prior to such
Business Combination would have been entitled to receive upon consummation of such Business Combination. In determining
the kind and amount of stock, securities or the property receivable upon exercise of this Warrant upon and following adjustment
pursuant to this paragraph, if the holders of Common Stock have the right to elect the kind or amount of consideration receivable
upon consummation of such Business Combination, then the Holder shall have the right to make the same election, at the time of
the consummation of such Business Combination, regarding the consideration received upon the exercise of this Warrant. The
Company shall make lawful provisions to establish such rights and to provide for
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such adjustments that, for events from and after such Business Combination, shall be as nearly equivalent as possible to the rights
and adjustments provided for herein.
(d)
Whenever the applicable Warrant Exercise Price, Floor Price, Cap Price and number of Warrant Shares are
adjusted as herein provided, the Company shall compute the adjustments in accordance with Section 6(a) and shall prepare a
certificate signed by its principal financial officer or principal accounting officer setting forth the adjustments and showing in
reasonable detail the method of such adjustments and the fact requiring the adjustments and upon which such calculation is
based, and such certificate shall forthwith be promptly (and in any event within ten (10) Business Days following effectiveness of
the applicable adjustments) forwarded to the Holder.
(e)

In case at any time after the date of this Warrant:
(i)

the Company shall declare a dividend (or any other distribution) on its shares of Common

Stock;
(ii) the Company shall authorize the granting to the holders of its shares of Common Stock of
rights to subscribe for or purchase any shares of capital stock of any class or of any other rights;
(iii) the Company shall authorize any reclassification of the shares of its Common Stock (other
than a subdivision or combination of its outstanding shares of Common Stock), or any Business Combination or any transaction
or series of related transactions in which the stockholders of the Company immediately prior to such transaction or series of
related transactions cease to beneficially own, directly or indirectly, at least 50% of the outstanding equity interests (measured by
either voting power or economic interests) of the Company; or
(iv) events shall have occurred resulting in the voluntary or involuntary dissolution, liquidation
or winding up of the Company;
then the Company shall cause notice to be sent to the Holder at least ten days prior to the applicable record date
(or the date of the event, if no record date is established), a notice, which the Holder shall keep confidential, stating (A) the date
on which a record is to be taken for the purpose of such dividend, distribution or rights, or, if a record is not to be taken, the date
as of which the holders of shares of Common Stock of record to be entitled to such dividend, distribution or rights are to be
determined or (B) the date on which such reclassification, Business Combination, dissolution, liquidation or winding up is
expected to become effective, and the date as of which it is expected that holders of shares of Common Stock of record shall be
entitled to exchange their shares for securities or other property deliverable upon such reclassification, Business Combination,
dissolution, liquidation or winding up. Failure to give any such notice of any defect therein shall not affect the validity of the
proceedings referred to in paragraphs (i), (ii), (iii) and (iv) above.
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(f)
The form of this Warrant need not be changed because of any adjustments made pursuant to this Section 6
and any Warrant issued after such change may state the same Warrant Exercise Price, Floor Price and Cap Price and the same
number of Warrant Shares as are stated in this Warrant as initially issued. Any Warrant thereafter issued or countersigned,
whether in exchange or substitution for an outstanding Warrant or otherwise, may be in the form as so changed.
7.

Definitions. For the purposes of this Warrant, the following terms have the following meanings:

“30-Day VWAP” means, as of any date, the daily average volume weighted average price per share of the Common Stock
(rounded to the nearest second decimal place) on the Trading Market as reported by Bloomberg L.P. (or its successor, or, if not
available, by another authoritative source mutually agreed by the Company and the Holder) from 9:30 a.m. (New York City time)
to 4:00 p.m. (New York City time) for the thirty consecutive Trading Days ending on the last Trading Day immediately preceding
such date. The foregoing, to the extent not already adjusted, shall be appropriately adjusted for any reorganization,
recapitalization, non-cash dividend, stock split, reverse stock split or other similar transaction by the Company.
“Act” has the meaning specified in the legend hereto.
“Aggregate Exercise Price” means the applicable Warrant Exercise Price multiplied by the number of vested Warrant
Shares with respect to which this Warrant is then being exercised.
“Affiliate” means, with respect to any Person, any other Person that, at the time of determination, directly or indirectly
through one or more intermediaries, Controls, is Controlled by or is under common Control with such Person; provided that for
the avoidance of doubt, the Company and the Holder shall not be deemed to be Affiliates of each other.
“Business Combination” means a merger, consolidation, statutory share exchange, reorganization, sale or transfer of all or
substantially all of the property and assets of the Company or similar extraordinary transaction involving the Company.
“Business Day” means any day other than a day which is a Saturday, a Sunday or a day on which banks in New York,
New York are authorized or required by law to be closed.
“Cash Exercise” has the meaning set forth in Section 2(b).
“Commercial Agreement” means the Commercial Agreement, dated as of July 28, 2022, between the Company and
Zillow, Inc. (“Zillow”).
“Common Stock” means the common stock, $0.0001 par value, of the Company.
“Company” has the meaning specified in the preamble hereof.
“Company Election Notice” has the meaning set forth in Section 2(a).
“Company Exercise Condition” has the meaning set forth on Exhibit B.
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“Contract” means any contract, agreement, instrument, undertaking, indenture, commitment, loan, license, settlement,
consent, note or other legally binding obligation (whether or not in writing).
“Control,” “Controlled” and “Controlling” means, with respect to any Person, the power to direct or cause the direction of
the management and policies of such Person, whether through the ownership of voting securities, by contract or otherwise, and
the terms “Controlled by” and “under common Control with” shall be construed accordingly.
“Controlled Affiliate” means any Affiliate of the specified Person that is, directly or indirectly, Controlled or under
common Control with the specified Person (including, for the avoidance of doubt with respect to Zillow, Zillow Group, Inc. and
any direct or indirect wholly owned subsidiary of Zillow Group, Inc.).
“Deferred Exercise Date” has the meaning set forth in Section 1(b).
“Derivative Instruments” means any and all derivative securities (as defined under Rule 16a-1 under the Exchange Act)
that increase in value as the value of the reference security increases, including a long convertible security, a long call option and
a short put option position, in each case, regardless of whether (i) such derivative security conveys any voting rights in any
underlying security, (ii) such derivative security is required to be, or is capable of being, settled through delivery of any
underlying security or (iii) other transactions that hedge the value of such derivative security.
“Encumbrance” means any mortgage, commitment, transfer restriction, deed of trust, pledge, option, power of sale,
retention of title, right of pre-emption, right of first refusal, executorial attachment, hypothecation, security interest,
encumbrance, claim, lien or charge of any kind, or an agreement, arrangement or obligation to create any of the foregoing.
“Exchange Act” means the Securities Exchange Act of 1934, as amended, or any similar federal statute at the time in
effect.
“Exercise Conditions” has the meaning set forth in Section 1(b).
“Exercise Period” has the meaning set forth in Section 1(b).
“Expiration Date” means the earliest of (i) 5:00 p.m. (Pacific time) on July 28, 2027, as the same may be extended as set
forth in Exhibit D, (ii) ten (10) Business Days after the date that the Commercial Agreement terminates in accordance with its
terms, as the same may be extended as set forth in Exhibit D; provided, that this clause (ii) shall not apply if the Commercial
Agreement is terminated by Zillow pursuant to Section 4.2 of the Commercial Agreement, and (iii) immediately upon the
consummation of the transaction contemplated by Section 4.6(b) of the Commercial Agreement if Zillow provided written notice
of termination pursuant to such section 4.6(b) and such notice was delivered after the nine (9) month anniversary of the Effective
Date (as defined in the Commercial Agreement).
“Holder” means the Person who shall from time to time own this Warrant. The Holder shall initially be Zillow.
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“Net Exercise” has the meaning set forth in Section 2(c).
“Person” means an individual, a corporation, a partnership, a trust, a limited liability company, an unincorporated
organization or a government organization or an agency or political subdivision thereof.
“Qualified Home” has the meaning set forth on Exhibit D.
“Trading Day” means a day on which the Trading Market is open for trading.
“Trading Market” means the Nasdaq Stock Market LLC or the primary market or exchange on which the Common Stock
is listed or quoted for trading on the date in question.
“Tranche” has the meaning set forth on Exhibit D.
“Transfer” means (i) any direct or indirect sale, lease, assignment, Encumbrance, disposition or other transfer (by
operation of law or otherwise), either voluntary or involuntary, or entry into any Contract, option or other arrangement or
understanding with respect to any sale, lease, assignment, Encumbrance, disposition or other transfer (by operation of law or
otherwise), of this Warrant or (ii) to enter into any Derivative Instrument, swap or any other Contract, agreement, transaction or
series of transactions that hedges or transfers, in whole or in part, directly or indirectly, the economic consequence of ownership
of this Warrant, whether any such Derivative Instrument, swap, Contract, agreement, transaction or series of transactions is to be
settled by delivery of securities, in cash or otherwise.
“Vesting Event” has the meaning set forth on Exhibit D.
“Warrant” means this Warrant and any other warrants of like tenor issued in substitution or exchange for any thereof.
“Warrant Exercise Price” means, for each Tranche, the 30-Day VWAP for such Tranche as of the date of the Vesting
Event of the Qualified Homes included in such Tranche, subject to a floor of $15.00 USD per share (the “Floor Price”) and a cap
of $30.00 USD per share (the “Cap Price”) (with the Floor Price and the Cap Price subject to adjustment as provided in this
Warrant).
“Warrant Shares” means Common Stock issuable upon exercise of this Warrant or otherwise issuable pursuant to this
Warrant.
8.
Amendment and Waiver. Any term, covenant, agreement or condition in this Warrant may be amended, or
compliance therewith may be waived (either generally or in a particular instance and either retroactively or prospectively), by a
written instrument or written instruments executed by the Company and the Holder.
9.
Governing Law. THIS WARRANT SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE
WITH THE LAWS OF THE STATE OF NEW YORK.
10.
Notices. All notices, requests, claims, demands and other communications under this Agreement shall be in
writing and shall be given or made (and shall be deemed to have been
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duly given or made upon receipt) by delivery in person, by overnight courier service, by email with receipt confirmed, by
facsimile with receipt confirmed or by registered or certified mail (postage prepaid, return receipt requested) to the respective
parties hereto at the following respective addresses (or at such other address for a party hereto as shall be specified in a notice
given in accordance with this Section 10):
(a) If to the Holder:
Zillow, Inc.
1301 Second Avenue, Floor 31
Seattle, WA 98101
Attn:
General Counsel
Email:
corporatelegal@zillowgroup.com
with a copy to (which copy alone shall not constitute notice):
Perkins Coie LLP
1201 Third Avenue, Suite 4900
Seattle, WA 98101
Attn:
Andrew Moore
Email:
Amoore@perkinscoie.com
(b)

If to the Company:
Opendoor Technologies Inc.
410 N. Scottsdale Road, Suite 1600
Tempe, Arizona 85281
Attn:
Chief Legal Officer
Email:
Stock@opendoor.com
with a copy to (which copy alone shall not constitute notice):
Mayer Brown LLP
Two Palo Alto Square, Suite 300
3000 El Camino Real
Palo Alto, California 94306
Attn:
Jennifer J. Carlson
Email:
Jennifer.Carlson@mayerbrown.com

11.
Successors and Assigns. This Warrant and the rights evidenced hereby shall inure to the benefit of and be binding
upon the Company and the Holder and their respective successors and assigns (subject to Section 3(a) with respect to the Holder).
12.
Modification and Severability. The provisions of this Warrant will be deemed severable and the invalidity or
unenforceability of any provision will not affect the validity or enforceability of any other provision hereof. To the fullest extent
permitted by law, if any provision of this Warrant, or the application thereof to any Person or circumstance, is invalid or
unenforceable (a) a suitable and equitable provision will be substituted therefor in order to carry
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out, so far as may be valid and enforceable, the intent and purpose of such invalid or unenforceable provision and (b) the
remainder of this Warrant and the application of such provision to other Persons, entities or circumstances will not be affected by
such invalidity or unenforceability.
13.
Disclosure. Nothing in this Warrant or the Commercial Agreement shall prohibit the Holder or the Company from
disclosing the terms of this Warrant in any filings with the Securities and Exchange Commission as required by the applicable
rules and regulations or U.S. generally accepted accounting principles, or as may be otherwise required by applicable law.
14.
Headings. The headings of the Sections of this Warrant are for convenience of reference only and shall not, for any
purpose, be deemed a part of this Warrant.
15.
Non-Business Day Extension. If the last or appointed day for the taking of any action or the expiration of any right
required or granted herein shall not be a Business Day, then such action may be taken or such right may be exercised on the next
succeeding day that is a Business Day.
16.
Limitation of Liability. No provision hereof, in the absence of affirmative action by the Holder to purchase
Warrant Shares, and no mere enumeration herein of the rights or privileges of the Holder, shall give rise to any liability of the
Holder for the Warrant Exercise Price for any such shares or as a shareholder of the Company, whether such liability is asserted
by the Company, by any creditor of the Company or any other Person.
***
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IN WITNESS WHEREOF, the Company has duly executed this Warrant.
Dated: July 28, 2022
OPENDOOR TECHNOLOGIES INC.
By: /s/ Carrie Wheeler
Name: Carrie Wheeler
Title: Chief Financial Officer

EXHIBIT A
FORM OF NOTICE OF VESTING EVENT

EXHIBIT B
FORM OF NOTICE OF DEFERRED EXERCISE

EXHIBIT C
FORM OF NOTICE OF EXERCISE

EXHIBIT D
VESTING EVENTS

