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Disclaimer

Confidontiality and Disciowres

Thie presantation has been prepared for use by Social Capital Hedosophis Holdings Corp. 1 {"Sccial Capital™) and Opendoor Labs Inc. {"Opendoo™) in connect ken with their proposed business combination. This pressntation is for infomation
puipabel ofly s & Being provided 10 you sslely In your capadily &l & potential Bvellor in contidering an invedtment in Social Capial and may not Be produced of rediatibuted, in whobs of i pain, withou! B pricd writtan cofent of Socisl
Capital and Cpendoor. Meither Sccisl Capiinl foe Cpendoon makes any repeesenision of wananiy as 2o ibe socurscy of completeness of the isformaiion costsned in ihis peesenintion. This presentston is ot intended 1o be all-nclusie or fo
MMO"IMHhMM!M.wﬂ'\ﬂ'ﬂﬂlwlﬁwlﬂﬂuwmllﬂSMINwﬂ!MwWlﬂl.wbﬁﬂlmlNMﬂﬂwmﬂkwﬁw@pﬂﬂW\lmuwﬂm logsl, regrolat by, tha, butiness,
financial mdil-w:::ml g schvisars to the extent you desm nectssary, snd st Mmake YOUT own Tvestmens decision snd perform our cwn indapandent investigation and anatsis of an investment in Sociel Capisl and the fransactions
eomemnplated in this phassntatien,

This peesentntion shall neithar constitute an offer to sl or tha solctation of an offer to by ey securities. nor shall there be any sabe of securitess in any jursdsction in which the offer, sclicitation or sale would be unlewdul prior to the regstration
o gualfication urdir the securitins Liws of any iush frisdiction

Statomanty

Formard-Looking

Cestaln in this may “torward-looking statements” within the meaning of the federal securfies lows, Formmed-looking statements include, but are not Emited to, saterments regacding Social Capltals o
Opendccy mupaciations, hapes, belieds, mserticn o sirgtegies regarding the fiture, i addition, any stsemente that refer to peojections, lorecaste or other chaescterizaticen of future svants oo circurmatscces, including amy wesderlring
essumptions, se forward-focking ststements. The words "anticipate” "believe.” "continue.” Could” “estimate” “sxpect” “intend.” "may” "might,” "plan” “possitie” “potentisl” “predict” "project.” “should” “strive,” "would™ and siméar exgeessions.
mwdmlfrfurlild lesaskinig statarmants, ot The sbasnce of thasn words dost fal made B9 o statamant is ol Feresid-lasking, Farwacd-kaoking ane S b abaut ftunk owanls that are Based
ON CUITENE SXPOZIAond nd aldurmpliong and, 88 & nedull, are subject 1o risks and unceraintied. You should carelully condader the rfks mdumnbm:n dmrhldﬂ the *| Mfmnm section of Socal Capials nlgrwmmnumm on Feem
§-1, the proxy Satement/prospectus on Form S-4 selating to the business coenbleation. which B sxpected i be Inhd by Soclal Captal with the Secunities and [xcharge Commisiion (e “SEC7) and cther decuments filed by Social Capital from
TifTih B Tisol Wil (R SEC. Thi Tl ianlily nd BAdids oiPe iMEaran fdiel and Uneerisstied DRl could causs SCIUST Evanls Bnd FeauNs 10 difled mateislly Tram thise SontEined N Th PSR Issiang SBamets. Farwand. laoking
slaterants speak anly 8s of the dote thay ane made. Beadens ane cautioned not 1o pad undue reliance on forwand-lscking sistements, and Social Capilal and Opendoor assumae no obligation and do not inbend to update or revise these forward-
berokine] SUANGITIGNNS, whithed oS & redolt of ndw indaimralion, fulune ewenits, of cthidwiss. Maithed Soclal Capital soe Opandos: gived afty Bidurance that sither Socisl Cageral o Opandoss will 3chisns i eXpecrarng

Ussal Projocticn

Toe financlal peojections. estimates and tacgess i this presantation are forward-looking staternants that are based on that arg ink by subject ta f uncertaiiies and conlingencies, many of which ace beyond Social

Capial’s and Opendoos’s control. While all fimancial projections, estimates and tanpecs ae necessarily speculstive, S\m-loapall and op-m balieve chat the prepamion of prospective financial irdormeation ireohres increasingly higher leveis

ﬂmbﬂmy!hlw!hromlhmdm mmwo-n lw-dﬂrurﬂlhd-i-nl 2 Thi and dprlying thi profected, expacted of Fanget teaulty ane inBanently uncertiss and s subject 193 wids varsty
L eould couss st resuls 10 differ matenialy liom thods consined in the Brancial piopectiond, satimalss s teegets. The inchaesn of inanisl peopc ong, 51imat el

lwd bargets in ths pumu-tm Ihmlld nat be W\!IM a8 an Indication lhl Sccial Capital and Cpendoor, or thelr representatives. considered or consider the lnancial proections. estimates and teegeis 1o be a milable prediction of ftume

Eans

U ol Daes

T chaty contained kansin i detived feom varicys interral snd extemal sowcs. Ko represantation in made se 1o the resscnableness of the sssumpticny made within o the sccurscy ot - d'M'F' ling ar any cther
inforration corened herain. Ary data on past pnl\o- of madeling conisned herein & not an indication s to fulure perlormance. Soclsl Capael snd Opendoor aswome no obligation b updste the in! Mmlnlhhmumﬂ Furthar,
thania financiali wore prapaied by the Company in atoxdancs with privibe Company AICPA itandaidh. The Comparny i curmanly in the peoo of uplifting it Franciali to comply with public compasy and SEC requisemecti.

Usaof Ron-GAAF Financial Matrics

This prasantation includes certein non-GAAP Rinsnclal measures (ncluding on s forward-looking bask) such os Adusted Gross Profit. Contribution Profit. Adjusted EBITDA and Adjusted Mat Incoms. Opendoor delines Adjusted Gross Margin os
GAAF Groas Profit ke Mot impakimaent, Conttibution Profi delined ax QAAP Grogs Profi less selling and eogts asdociated with the sale of o home, Adpaeed EBITOA defined 54 net incame (loss), adjusted fo intere axperde, inDenest
Irecoeme, Incoeme taces. deprecation and semortization snd mwmuwnlmunmdumﬂﬂlmm hﬂSIc-:tBuﬂm-\pmﬂmn wrrlnlt:mmhwllmmwbh Amgrtization Expenss, Restructuring costs and Othar,
Thepi frarr-QAAP Febbduntd a0k an adddition, 8o nol & dubitiute fes of Supetian 1o massurs of finincisl wilh GAAP and sheuld not be conpidesed i a5 allersalive 1o il indame, SReating indorme of afy
other peripmrance measunes derved in accondance with GAAP. Reconcfations of non-GAAP measunes I.ol?nlrmd(lcthmiwrab\‘l GAAF counierparts aee inchaded in the Appendix to this presendatkon

Opandoce beliswes thet these nen-GAAP measures of linsscish msuhs (including on o larward-looking basis) provide yashad supplemencal information 1o invesioes sboer Opandoor, Opandoori ransaement uses Torwsed looking non-GAAP
mesees fo evalaie Opendocr’s projecied finenclal snd cperating performance. However, thare oie a number of Bmastions related to the use of thass non-GAAP rmeasures and thed nearest GRAS equivabents. For example ofher compankes may
caleulite non-GAAP meaiuned differently, o May ube cthes Measunes ta caloulate their fnanci| perfermdnce. and therslens Opendocds non-GAAP rediunes may nol be dinectly comparable 16 similaily tXled messuies ol ather companiss

Participarts In §olicHation
Social Capial and Cpendonor and thes respeciive dinectors and sxecutive officers, under SEC rules. may be deered 1o be participanss in the sclictation of proxes of Soclal Capital’s shaceholders in connection with the propesed business.
eambinstma irepstees snd security holders may abiain more datailed infermation neganding the naseres and isteeesty in the proposed Boiness combination of iezwltmﬂ‘ dumﬁmmd eficey in Social Capraly flings with the Securities and
Emwm the "SECL. including Sockal Capitals regatration ststemens on Form 5-1, which was orginally fled weh the SEC on Febeusey 28, 2020 To the et nga of Social Capitals mrnm: have changed from the
afmurtd ieported in Socal Capiials regialeation statement on Form 541, such changed hav Besn of will ba rallezted on Ststements of Change & Cramankip on Faem 4 Iuhd-kMM !EE‘. Infermation regarding the pefsons wha may, under SEC
mhwmmbmmwkmdmmwhﬂmﬁwﬂiL 5 in withs the business co ﬁlﬁlurthmtmmmhmlmmp.cunmf-mmﬁlhlhpmwmdbuumu
pombination, which 5 expected 10 be ffed by Socisl Capital with the SEC.
mmummdmwwwnmnm proxy and cther rolowant documaents that will be fled with the SEC carefully and In their entinety when thoy becoma sallablo
il in Isgortant b tha kil wmmmwhvmftwﬂ o abli to St A feee Cophin of the prosy slatement sad cthed documents comaining Impadtant inferration sbo
Bocul{:lmlm Opendoor through the website maintained by the SEC o1 www sec gow. 'Don-unf the docurents fied with the SEC by Social Capisl can be cbimned lree of change by ditecting a writien requesi to Social Capital Hedosophia
Haldngs Conp. 1, 117 Univerely Ave. Suite 300, Palo Ao, Oelfamu&ldm
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“Incredible upgrade opportunity”

My journey started at 2004 Mitchell Street
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Seasoned, deep and experienced team

v

1= o >
. . . N
Eric Wu Carrie Wheeler Julie Todaro lan Wong Tom Willerer
Founder, GEO CFO President, Homes & Services Founder, CTO Chigf Product Offices
Head of Product. Truls Bartner, TRG VE Operations, Amazon tead of Data Science, Sguare VP Product, Netflix
trulia Bl combine TPG amazon (0 B square coursera NETFLIX
Product Engineering Design & Marketing Operations Finance
Brian Tolkin Ubser Mark Kinsalla m Paul Smith Uber Megan Meyer E BainCapital Rajiv Krishnarag Uber
Head of Saller Product Head of Engineering Head of Design Head of Operations Head of Finance
Product, Uber Derector, Lyft Darecicr, Uber O, Bain Capdal Dwracton, Ubaer
David Sinaky ] Ketson Ray, PhD Google  Reera Batta @Epedc  Brad Bonney & Dwel Fraser TPG
Head of New Products i Head of Data Science Head of Marketing Market Operations by Head of Capitad Markets/Risk
Proguct, FouwrSquana Data Scieniizl, Googpe Marketing, Expecks Diractor T&S, Arbnb Principall TPG
Judd Schoenheltz OL  MkeChen L J Annla Tong Google  Madia Aziz coapirat B, Chelsty Sehwana fe
Head of Buyer Produst ] Head of Priging ENginsering waw Detign Manager Head of Mongages Corparate Controller
CECE {3;.\-_\":! BLngs o5 f.'J!’Jl'N-_‘, Twitter 'A"’.q“ f'-(b:\::.""' VP Capital Qg Cantroler, Yodles
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Unlock
homeownership
for millions of
Americans

Buy, sell & move
at the tap of a button

= Opendoor

Trade in your home,
Upgrade your life

© Enter your home address

O Salect acity e
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We are the innovator and market leader

Key metrics Revenue ($B) Homes sold (2019)
347 18,799
Markets
4.4x
8 0 K larger than the next
Homeowners served FrRsEeameete
Homes sold

Opendoor  #2 Competitor #3 Competitor
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Investment highlights

Massive, fragmented market
1.5, real estate industry is ripe for disuption

SUDEI’iDI’ consumer experience
Digital expenance 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

Demaonstrated ability to grow rapidly and efficiently

Strong unit economics
Proven, replicable margins across multiple markets

Significant upside ahead

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

4%

50+ annual
transactions

Used autos Food Real estate

https://www.sec.gov/Archives/edgar/data/1801169/000110465920105058/tm2030504d1_ex99-2.htm 9/49



12/10/2020 https://www.sec.gov/Archives/edgar/data/1801169/000110465920105058/tm2030504d1_ex99-2.htm

Process is complex, uncertain, time-consuming and offline

Today, 89% of buyers and sallers use an agent. and this is their experience Costing as much as 12%+ of the transaction

i Item Cost
Decides = "
to move Find an agent Repair and prep Broker commission $13.750
FRn W A fied R vl Bndl pep
!1 listireg .u.'.-. Itl I-:n:u-_ spandieg S?_E!.‘.llir

Seller concessions $3.750
e - -
Receive an offer Host savaral List for sale
for $240,000 open houses for $250,000 Closing costs $3750
Recedsn an offed, negotiate, 12 ahoe it 3 ha ekt for
and accept 15 b Home renovation/repairs $2,500
L3 * B

o] 1
Buryer inspection Negotiate repairs Search for new home ouble morigage 52,500
A inmpactor finds Solles hag to negoiiate the Visit 12 L T ik
it with the hemnes e oo Tit 1l Echisns Moving costs 31,259
- - 4

Staging $1.185
Settle for available home Miss out on dream home Wait for close
Maka offer with no Maka an affar with 0 Home warranty 5036

contingencies

miliipde contingenahes

Finally moves

$29.630
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Receive an offer
and sell on your timeline

Online cash offer

Welcome $309.500
back Brian

Flexible close date

Digital closing
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New experience to
search, visit and buy
thousands of homes

Self-tour homes

Financing in-app

Digital offer process -

Unlocking...
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Offering greater simplicity, certainty, speed and safety

Traditional sale

fxoragpe of & coumnter
parties fo manage

-30% of wransactions fall through
inflexible timelines 1 g

Slow
ool 87 diys 1o close
i thee miarked

Human intensive
Avergng 12 visitars per listing

with months of open houses

Opendoor

Traditional Sale
£303,000-5342.000
55%

™

Upio 4%

Opendoor

£317300
0%
-

o%

sznem
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Opendoor

Simple
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Home sellers are choosing Opendoor

High intent customers High conversion Real seller conversion vs. fees

o _ v 1% And at 6% fees
209 real seller conversion  _ *& conversion is 44%:

Even at 10% fees
comversion is 23

Sell direct to us without agents

Real sellers

=10 B.5% 8.5% T.5% B.5% <B.0%
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And are delighted by our experience

Opendoor Category Leaders
70
:
3
2
E
Ol'ﬁj ndoor :I:I:h:. ana Mosigage Tithe "ETFle Cable Uber HE;I:;I.-EI

sling
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We've rebuilt the entire real estate service stack

STl ot o by v
Coanion ok T Cisagth,

Pricing Fulfillment Capital Markets Customer Experience

Foundation of software and data science
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Pricing advantage: data, accuracy and automation

Feature level home data Meaningful improvements in accuracy

; 0 1
BT = W 0 st

145 #515.08 friom 210 3 o i _
Unigque faatunss par *£51K for granite Hy —
MERECN o

o

v s A Lisist il Mt mrdburi: Kot rdure
On-gite ingpactions = . Market

-~ o Praturity

o With step-function increases in automation

25M a7 5%

Fome leval data inputs #3A5K [ spade

1B SRR larehrcad floors
+515 / sq ft

Home level adpestments

41%

WG 1218 G20
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Cost advantage: applying technology to reduce costs

Centralization & automation Economies of scale

950%

Reduction of spendfhome over last 2 years

40%+

Bulk pricing discounts on home materials

Traditional agent Opandoor 1 o K+

We are 12x more efficient Subcontractors o our platform Opendoor Scout
than a lraditio I']El| agent App te manage all home ops workflows

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

6

Markets

3.2%

Market share

$2.7B

1Q20 Run-rate revenug

SZOEM run-rate revenise
1.9% raarket share

? Lasvagas
SEEAM run-rate revenues
E1.08 rurerate revenee AB% markst share
4.2% market share
Fhoenls Atiants §

Didlxa-Fart Worth ®

S32DM ruri-rate revenee
1.7% market share

SIEEM run-rate revenue
5.5% macket share

¥ Raleigh-Durhiam

S1GEM run-rale Pewenug
1.5% market share

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

? Portland
2 1 Minnsapolis-StPaul P
Markets
Sacraments T ® Salt Lake City
Oo/ o

2 ® (o)

P Las Vegas
Market share Los Angeles ¥ ¥ Riversice

Phoenix T

Tiscacn
® Dallas-Fert Wank §

1G@20 Run-rate revenue ¥ Austin

% Houston
san Antonie F

® Raloigh-Durtam

Nashwille § ¥ Charlotte
Etlants
® Jacksanville
¥ oOrlando
Tampa T
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Track record of new market launches

Infrastructure in place to launch efficiently
Centralized customer operations
Centralized teams to service sellers and buyers end-1o-end

Scalable pricing systems

Mature market data improves pricing in new markets

Small, efficient in-market launch teams

3 in-market teammates to launch a new markst

Market share by market maturity

1.5%
1.3% © Phaenix
o Next5
< Next15
o 1.0%
E
o
E 0.8%
o
=
0.5%
0.3%

1 2 3§ 4 § &6 7 8B 9% 10 n 12
Manth of operation
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Our current playbook takes us to $50B in revenue

% saattio
Tacoena P ) Sosaans

4% o

Minrmageis-

¥ Boston
T Bokee o o L o
Market share Mitwsiskeo § Orand ¥ M:"‘I' «r ey
. . Ragids ¥ ¥ Dewrcin : i
g ' Tranton
§ooden chicapa ¥ gariin ; ¥ Fittabuegh :'.’m.w.
sxnmn;_ X JSah L ey ; !'#’wmm 2 Indisnagotis ¥ - oo
Prove- Ovem rnat !
1 o o akland ¥ 1:.41... Bokder Ty . nw"‘*"m"",_m' $ % Hampion
Haelood ®'1. Yisalla A e Rosdh
ventura § 9 Babaadisld ¥ Ralsigh Durham
Markets Losangeies 0 o 0 8 e i Mabdla § ¥ Broxeile § chalonn
Dlaugbc-m.:lf T Tubia B g ten
Pranin ¥ Sastafa P Bationnn Chy s

santiege ¥ Adtanta §

X
[ ¥ Albugquergus 4 Waron
$50 B S ' : Dudlas-Fort Birmingt ¥ 3 ﬁm:hc“
¥ Tucson Woath 9

t Kioon ¥ Jachramdils
& Rafon Aouge Oeala ¥
Run-rate revenue : sl I # iawvisans ¥ Oxlando
San Amionks
= Temps f' oo Baach

FL Lamsbarciabe
FE Myers
lamd
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With a U.S. market potential of $1.3T

S seatile
Tacoma P T Soasis

¥ Portiand
§ dalem

P Kornowick

Mirrmagiis-
1 ? Boise LR
Anrual homes sold rr—
Rudding §
¥ dgdan Cemaha
Sacraments B Bk e, - f oot :
8 o/ Dakiand ¥ § sinckion s ek s
¥ Medannn
, (o] ot ’ mhml spings | Paman ey §
% wura g ¥ Bakacalisid
Homes in buy box of $100K LaeAngaatth e et
10 $750K oraraecoul L
P 7 BarnaFa ¥ Bationn Chy
SanDiego FEURH i ¥ mibuqusrgua

ElCantra D Tk

$1.3T i =

? Ausiin  Daton Aouge ¥

B Housten

Tatal annual GMY San Anionka ¥

¥ Duron

: Loubsviks ¥
st Louis ¥ AL

Adanta ¥
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And this is

just the beginning
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Early stages of the digital transformation in real estate

(::aﬁegﬂl"f Retail Transportation Used auto sales Real estate
% Online 14% 4% 1% <1%
Market leader amazon Uber © c/rvana Opendoor
Market capitalization ~$1.5T ~$50B ~$30B
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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

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

home

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

Title and Escrow
Financing

Insurance

Warranty
Upgrades

Home maintenance

Moving services
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As the market leader, we are just getting started

Today Tomorrow
We've transformed how We will transform how
people sell a home people move

== o
|
-
Q e

Sold in & hew taps Dignal one-stap ship 1o Mo
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Financial overview
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We have proven, positive unit economics

1Q20 Margin Performance

(26%)

(0.7%) $11K/home
73%

Adpasted Geeas Masgn Semeng Coats ek Coats Corms e Mag o tritn s Mg ARSY iatest ot o Mg G e Nesi (o AR Iiossear

Phoenix TotalCo
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The vast majority of our markets are CM positive

ﬁ'lll( !
ome
$8K / home
TotalCo Contribution Margin
90%
40%

of markets are CM positive

Contribution Margin par home by market (1020)

Phoenix - .
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Demonstrated success in adding high margin services

First proof point with title & escrow Adjacent services roadmap

Established Target CM [ home
Title & Escrow 31.750

=

E Recently launched

§ 2

g = Home Loans 55,000

: =

E g Bury with Opendoaor £5.000

s

2

= List with Opendoaor $3.750
To be launched

¢l Q2 Q3 Q4 as Q6 Qr QB Qa Home warranty, upgrade &

remodel, home insurance, $7.500

Quarter since launch

MaVing Services
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Significant margin upside from additional services and cost
optimization

Pl CARVANA
4.0%
ot AutoMation
£k home 315K /home $5 6K/hame $19K home
1020 Contribution Margin Comt opimization Addionsl asreons
Phoenix (at 50&'9] Expect -30 / 30 long-1erm wnit mangin compasition,

samidar to ather “trade-in” business models
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Rapid growth at scale and improving profitability

Homes sold Revenue Adjusted EBITDA Margin
($B)
19,632
18,799 $5.0
$47
(2.3%)
7,470 (4.6%)
$1.8
il so7 (71%)
(8.0%)

2007 2008 2019 W20 2017 a8 2018 1220 2017 s e R0

Fuen Rate Rur Rate
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Scalable, efficient financing in place

Attractive debt financing Pro forma equity capital
: ($M)
Committed, non-recourse . .100% $079 $1700
asset-backed facilities of 52,487
~90%

~B0%
Proven ability to scale
capacity and reduce costs
+ Increased advance rate from -30% wo ~100% $730
+ Decreased interest spread from 650 10 250 L+ -650
Diversified and high quality lender L +-350 i

» g a5 (1]

base with staggered maturities L +-250

NG 2018 20020 Orpendoor Expected net Pro Forma

Advanes rate™ . Senior et cost Adjusted Equity™  transaction  Adjusted Ecuity
i : o proceeds
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COVID-19: Systems built to react quickly to changing market

conditions
Paused offers De-risked balance sheet Maintained margins
15,192
$1.019 1% 6.8%
£ 5E%
2
£ - =
§ g g
s 8
@ & (L]
% 7.362 g 3
@ E 2
IS Z
$172
Feb-20 Mar-20 Apr-20 Feb-20 Jul-20 4019 1020 200
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Projecting continued strong growth and path to profitability

Revenue Contribution Margin Adjusted EBITDA Margin
B M
($8) - ($M)
01%
Q—ﬁ
(&)
Ng $6.2
$35
$25
(57%) (5.4%)
2020P 202P 2022 2023P 20208 e il 2023P 2020P 2021p 2022P 2023p
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Summary financials

2017 2018 2019 2020F 2021P 2022P 2023P
Homes Sold 3nz7 7470 18,799 9,673 13,458 24,030 37689
% YoY Growth 3% 139% 152% (49%) 39% 79% 57%
Total Revenue ($B) $0.7 518 547 §2.5 $35 $6.2 $9.8
% Yo Growth 109% 159% 158% (48%) 41% T9% 58%
Adjusted Gross Profit ($M) $66 $146 $297 §172 $269 $521 $892
% Revenue 9.3% T9% 6.3% T0% 7.8% 8.4% 2%
Contribution Margin ($M) $31 $65 $92 $72 $142 $290 $539
% Revenue 4.4% 3.5% 1.9% 3.0% 41% 47% 5.5%
% Yo Growth . 107% 42% (21%) ar% 104% 86%
Contribution Margin After Interest ($M) 524 $43 $27 $44 M6 $239 $458
% Revenue 3.4% 2.4% 0.6% 18% 3.3% 3.9% 4.7%
% Yo¥ Growth . 8% (36)% 1% 161% 106% 92%
Adjusted EBITDA ($M) ($57) ($131) s218) ($147) ($185) ($123) 59
% Revenue (8.0%) (7%} (4.6%) (5.7%) (5.4%) (2.0%) 01%
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Long-term margin targets

Metric 2018 2019 1Q20 Long-Term Target Key Drivers
7.9 - Maturation of existing, launched markets
Total Contribution Margin 3.5% 1.9% 3% E$20K-.I'h§mei"" + Continuing optimization of cost structure
« Penetration of high margin services
= i 6 - B% __ » Assumes 100bps of steady-state interest
Contribution Margin After Interest 2.4% 0.6% 1.59% ($17.5K home)” xpanse
+ Flow-through from improving contribution
Adjusted EBITDA Margin (7.1%) (4.6%) (2.3%) 4 - 6% » Leverage on operations, marketing and

fixed operating costs
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Investment summary

Massive, fragmented market
Superior consumer experience
Market leader with low cost platform
Rapid growth and scale

Strong unit economics

Significant upside via market and services expansion

$1.6T

Existing home sales

70

Customer NPS

12x

More afficient

$4.7B

2009 revenue

3.1%

120 Contribution Margin

100+

Market opporiunity
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Transaction overview
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Transaction overview

Pro forma valuation

180 st pi shanes valess)

IPOB illustrative share price $10.00
Pro forma shares outstanding (M)’ 6307
Total equity value $6,307
Cash on balance sheat - $1,539
Total enterprise value 54,768

Total Enterprize Value / Revenue
1.0x (based on 2019 Revenue of $4.78)
0.5x (based on 2023 Revenue of $9.88)

Sources and uses

Sources

Cash from PIPE (including co-investment) 3600
Cash from IPOB Fd14
Total sources $1,014
Uses

Cash to balance shest $979
Estimated transaction fees and expenses 335
Total uses $1,014

https://www.sec.gov/Archives/edgar/data/1801169/000110465920105058/tm2030504d1_ex99-2.htm
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Transaction overview (continued)

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

$200M from affiliated entities, led by $100M from Chamath
Palihapitiya, Founder and CEQ of SCH, and $58M from Hedosophia,
with the remainder invested by existing Opendoor shareholders,
Access Industries and Lennar, along with Opendoar management

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

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

| Completion of transaction is expected by 4Q20

Pro forma ownership"”

9. 5% FIFE

6.6% 1POE shareholders

3.0% Menagament awards

1,6% IFOB sponsors

(o)
79.3%
Existing Opendoor
shareholders
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Non-GAAP reconciliations

2017 2018 2019 1220
GAAP Gross Profit ($M) $66 $133 $301 s
Adjustments:
Met Impairment $0 $13 (85) (52)
Adjusted Gross Profit $66 $146 $297 $89
Adjusted Gross Margin 9.3% 79% 6.3% 1%
Direct Selling Costs ($26) (862) ($149) (%37
Holding Costs on Sales (39) ($19) ($55) (%14}
Contribution Profit 3 $65 §92 $39
Contribution Margin 4.4% 3.5% 1.9% 3.1%
Interest on Homes Sold ($N (521) ($65) ($15)
Contribution Profit After Interest 24 543 $27 $23
Contribution Margin After Interast 3.4% 2.4% 0.6% 1.9%
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Non-GAAP reconciliations

2017 2018 2019 4018 1220
GAAP Gross Profit ($M) $66 §133 $3m 574 §o1
Adjustments:
Met Impairment $0 $13 ($5) ($3) (52)
Adjusted Gross Profit $66 $146 $297 L7 | $89
Adjusted Gross Margin 9.3% 7.9% 6.3% 5.6% 1%
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Non-GAAP reconciliations

2017 2018 2019 1Q20
GAAF Net Income ($M) ($85) ($240) ($339) ($62)
Adjustments:
Stock Based Compensation %4 815 13 33
Warrant Expense $0 518 ($6) 31
Met Impairment $0 £13 ($5) 152)
Intangibles Amaortization Expense 50 k1] 33 1
Restructuring 30 50 33 1
Convertible Mote Interest & Discount Amortization $0 30 $4 33
Other 0 i g0 50
Adjusted Net Income ($81) ($192) (5327) ($56)
Adjustments:
Depreciation & Amartization 31 %5 15 35
Property Financing 316 48 $84 18
Other Interest and Amortization of Loan Costs &7 $12 Livdl 37
Interest Income (%) (34) ($12) (33}
Taxes - 30 S0 30
Adjusted EBITDA ($57) ($131) ($218) ($28)
Adjusted EBITDA Margin (8.0%) (7.1%) (4.6%) (2.3%)
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