FT PARTNERS FINTECH INDUSTRY RESEARCH

December 5, 2016

OPENDOOR

Opendoor Raises $210 million in Financing

Led by Norwest Venture Partners

NORWEST

VENTURE
PARTNERS

FINANGIAL The Only Investment Bank Focused Exclusively on FinTech

TECHNOLOGY

i °
PARTNERS San Francisco ®* New York



FT Partners - Focused Exclusively on FinTech

Overview of FT Partners

Financial Technology Partners ("FT Partners") was founded in 2001 and is the only investment banking firm focused exclusively on FinTech
FT Partners regularly publishes research highlighting the most important transactions, trends and insights impacting the global Financial

Technology landscape. Our unique insight into FinTech is a direct result of executing hundreds of transactions in the sector combined with over

15 years of exclusive focus on Financial Technology
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The Information "FinTech Finance 35" "Deal of the Decade”
Steve Mclaughlin: Founder & CEO Tel: 415.992.8880 steve.mclaughlin@ftpartners.com
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Opendoor Raises $210 million in Series D Financing

. OPENDOOR
Transaction Summary

Transaction Summary Transaction Commentary

* On December 1, 2016, Opendoor announced that it had raised
$210 million in a Series D funding round led by Norwest Venture
Partners

Other participating investors include:
DE\ @ GGVCAPITAL & Felicis Ventures
khosla ventures

Sil ValleyBanl
\ Caffeinated Capital LR il STAR
’ -

A/’ AccEess INDUSTRIES s

The round values the Company at $1.1 billion post-money
according to the Wall Street Journal

The Company was previously valued at $580 million after it raised
an $80 million Series C round in February 2016 ("

In total, the Company has raised $320 million of equity financing

Opendoor transacts over $60 million in home volume each month
and has served over 4,000 homeowners since it launched in 2014

Opendoor currently operates in Phoenix and Dallas Fort-Worth,
and will use the funding to expand to 10 cities in 2017

Jeff Crowe, a Managing Partner at Norwest Venture Partners, will
join Opendoor’s board

Source: Company press release
(1) Wall Street Journal: “Opendoor Lands $1.1 Billion Valuation in $210 Million Funding Round”

“We are fortunate to have the support from investors that believe in our
long-term vision and our ability to build an iconic, industry-defining
company. As we look to scale Opendoor to dozens of cities, we are
focused on building a world-class customer experience centered around
transparency and trust,”

Eric Wu

OPENDOOR W

“Norwest is excited to partner with Eric Wu and the Opendoor team
through the company’s next stage of growth and its expansion into new
markets. The company is offering a truly novel product for home buyers
and sellers and its vision for the future of real estate is incredibly
compelling.”

VENTURE Jeff Crowe
PARTNERS Managing Partner

NORWEST

“We share Opendoor’s vision to transform the complex process of selling
and buying a home into a simple, seamless transaction for all
homeowners. The Opendoor team is rebuilding the entire process from
end-to-end.”

I\E\ Rick Yang Q

= 2
8o P
General Partner \&
N
=



Opendoor Raises $210 million in Series D Financing

: OPENDOOR
Opendoor Overview

Company Overview Opendoor Products / Services

For Sellers For Buyers

o P E N D 0 o R Q Request offer ggg

— Choose from hundreds of

AP _ homes online
CEO: Eric Wu | Em | : Receive an offer
\Eaky
Headquarters: San Francisco, CA -
I.-F 1\4‘ Schedule home @)
Founded: 2014 .  inspection
1: Visit the homes at any time
+ Opendoor is an online consumer marketplace for home buyers /1" Choose move-out
and sellers Wy date
+ Sellers are able to near-instantly sell their home to Opendoor,
g . . o Opendoor takes care
avoiding the time-consuming traditional home sale process of sale 0

Includes 30-day satisfaction
guarantee, 180-point inspection
and 2-year warranty

+ Through the platform, buyers can access hundreds of listed

homes, schedule personal open houses at their own Close and collect

convenience, submit offers and close the transaction online proceeds
*  Opendoor has bought over 200 homes and has over 130 listings . . .
on its online platform Financing History
+ Currently, Opendoor’s services are only available in the Phoenix Date Size ($ mm) Key Investors
and Dallas-Fort Worth metro areas, but more expansion is
@ GOVCAPITAL  ACCESS  AMemberof SV Financisl Grow
+ The Company employs people in its San Francisco, Phoenix and
Dallas offices khosla ventures  syerpa S THRIVE
02/26/15 20 @ GGVCAPITAL CAPITAL ’CAP'TAL Caffainated Capital
+ Opendoor has been recognized by Inman as the most innovative
real estate company two years in a row
pany y 07/07/14 10 khosla ventures -~ B, [Tkl
SVAngel {iewy

Source: Company website, FT Partners’ Proprietary Transaction Database



Opendoor Raises $210 million in Series D Financing

Selected Recent Large Real Estate FinTech Financing Transactions

FINANCINGS

Announced

Date

09/18/15

11/30/16

06/08/15

05/07/15

12/15/14

12/04/15

02/04/16

07/15/14

04/01/16

08/31/16

12/18/14

06/08/16

05/04/15

05/04/16

03/05/14

Company
.22 Fangdd
OPENDOOR  opendoor
PropertyGuru
FIZESE  Awiw

» HOUSINGcom

| PURPLE ‘I BRICKS

OPENDOOR
@ B22

a" REAL
MATTERS
COMPASS

REDFIN
{B uildium

" REAL
MATTERS
$/rvTS

Ten:x &t

Housing.com
Purplebricks.com
Opendoor

Fangdd

Real Matters
Compass

Redfin Corporation
Buildium

Real Matters

View The Space

Ten-X

Selected Buyers / Investors

Fountainvest

Norwest Venture Partners; Khosla Ventures; GGV
Capital; Access Industries; FifthWall; Lakestar;
Caffeinated Capital; Felicis Ventures

Square Peg Ventures; Emtek Group; TPG Capital

GGV Capital; Morningside Ventures; Shunwei Capital;
Banyan Capital Partners

Falcon Edge; SOFTBANK

Undisclosed Investors

Khosla Ventures; Access Venture Partners; GGV Capital;
SVB Capital

CDH Investments; Vision Knight Capital; Lightspeed
China Partner

Undisclosed Investors

Wellington Management Company; IVP; Thrive Capital;
Founders Fund

Wellington Management Company; Brothers Brook;
Tiger Global Management; T. Rowe Price Group

Sumeru Equity

Whitecap Venture Partners

Insight Venture Partners; OpenView Venture Partners;
Trinity Ventures

Google Capital

Source: FT Partners’ Proprietary Transaction Database. All transactions converted to U.S. dollars

OPENDOOR

Amount
($mm)

$223

210

129

120

90

88

80

80

77

75

71

65

60

55

50

FinTech
Database

Details

Details

Details

Details

Details

Details

Details

Details

Details

Details

Details

Details

Details

Details

Details

Research
Profile

VIEW

VIEW

VIEW

VIEW

VIEW
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Opendoor Raises $210 million in Series D Financing

) OPENDOOR
Norwest Ventures Partners Overview

Overview Investment Preferences Selected Recent Investments / Exits
Investment Criteria FinTech / Financial Services Investments 2
NORWEST i
PARTMNERS
Fund Size: $1,200mm Date Company Deal Amt.> Board Rep. Sector
NextHealth Technologies
Fund Raised: 2016 08/16  ceries A) 9 NA HCIT
Promod Haque
) Matthew Howard .
: Senior Managing . Investment Range: $10-100mm 06/16  Kwik (Seed) 3 NA Pymts
Managing Partner
. Partner
Revenue: NA 05/16 CareCloud (Series C) 15 Promod Haque  HCIT
Second Measure (Early
Jeff Crowe Robert Abbott EBITDA: NA 04716 stage VC) 2 NA CapMkts
| Managing Partner General Partner
02/16 Health Catalyst (Series E) 70 Promode Haque  HCIT
Attune Technologies
Locations General Preferences 1 10715 geries B) 10 NA HCIT
* Palo Alto, CA (HQ) *  Mumbai, India Control: Minority 09/15 éZ?;g:%TeChnOIOQIeS 45 Mohan Kumar Pymts
* Herzliya, Israel * NewYork, NY Geography: U.S., India, Israel 06/15 Personali (Series B) 12 Dror Nahumi  Pymts
. Adaptive Insights .
About Transaction Type: Venture, Growth 06/15 (series G) 75 Sergio Monsalve  FMS
* Norwest Venture Partners (NVP) manages approximately A 03/15 Health Catalyst (Series D) 70 Promod Haque ~ FMS
$5bn in capital and has funded over 550 companies Industry Focus: AdTech., Saas,
since its founding in 1961 Enterprise Software, 07/14 mBlox (CLX Networks)* 44 Robert Abbott  Pymts
*  Looks for early stage venture projects with innovative Communlcatl.or?s,l 05/14 Motif Investing (Series D) 35 Sergio Monsalve CapMkts
technology, later stage companies with a solid customer Con%umer, Digita
base and high sales and growth equity companies with Media, eCommerce, | 10/13 Prevedere (Seed) 1 NA CapMkts
strong market positions and significant revenue Edu. Tech., Energy 08/13 Yes Bank (Secondary) ; NA Bnkg
+ Focused on providing all portfolio companies with Tech., HCIT, Mobile,
benefits and resources of NVP's extensive global Retail, Security, ’ 02/13 Chola (PIPB) 22 NA Bnkg
network Components, Social,
+  Prefers to be lead or sole investor in companies with Travel, FinTech, 01/13  PICS Auditing (PE Growth) 35 Robert Arditi FMS
high annual growth of 20%+ Gaming, Med. :
Devices, Storage, 10/12 The Rainmaker Group 34 Jon Kossow FMS

Later-St. V(
Tech-Enbld. Srvcs. (Later-Stage VC)

Source: Company website, PitchBook.
1) lhalics indicate preferred control / geography. 3)  Deal amount in mm.
2)  *denotes M&A exit; ** denotes IPO exit.



FT Partners - Focused Exclusively on FinTech

Selected FT Partners’ Research - Click to View

September 21, 2016
FINANCIAL TECHNOLOGY PARTNERS
FTP Securities LLC

is pleased to announce its rofe as
exclusive strategic and financial advisor to

ydnov

In its Series ority financing led by

xperian

& ....w.

for total conslderation of
$25,000,000

Couruay of.

The Oniy Investment Bank
Focuasd Exciusivaly on Finaneiat Technoloy

June 16, 2016

FINANCIAL TECHNOLOGY PARTNERS
FTP Securities LLC

s pleased to announce its exclusive rol
a3 sole sirafegic and financial sdvisor (o

{-g optimalblue

in its sate to

GTCR

February 19, 2015
Financial Technology Partners LP
FTP Securities LLC

Transaction Profile:
Lending Club IPQ: Post Quiet Period Review

LendingClub

nvse: Le

Countzay of.

Thre Ol Investmern Bank
Tecctogy

[ [in]

FT PARTNERS RESEARCH

February 19, 2015

Finaneial Technology Parthers LP
FTP Securities LLC

Transaction Profile:
OnDeck IPO: Post Quiet Period Review

OnDeck>

NYSE: ONDK

e Coly lvesiment Barik
Fucused Exciusivety o0 Finsoeisl Technology

Nav Raises $25 million in Series B
Financing

FT PARTNERS FINTECH INDUSTRY RESEARCH

November 28, 2016
‘/ Symantec
Symantec Acquires LifeLock

for

$2.3 billion

OLifelLock

The Only Investment Bank Focused Exclusively on FinTech

San Francisco + Now York

Optimal Blue’s Sale to GTCR

August 15, 2016
Financial Technology Partners

FT Partners Research — Transaction Profile

L TIAA

% EverBank

coumsyar:

T By
Foctsedt EXCIS el i AIGACH TeeAalogy
o g som

LendingClub IPO: Post Quiet Period Review

‘September 28, 2016
Financial Technology Partners

FT Partners Research - Transaction Profile

S51IGHTT

ralses

$310 million

in Series C financing fed by

Amis o BEDEDE

Tt costeat o Zhongben

Courtesy of:

Tha Only Irvesment Bank
Focused Exclustvely on Finsnciai Technology.

OnDeck IPO: Post Quiet Period Review

May 1,2015

Financial Technology Partners LP
FTP Securities LLC

Transaction Profile:

Prosper Marketplace Secures $165 Million
in Series D Financing

PROSPERP

Courtesy of:

The Ony nvestment Bankk
Focusad Exclusivaly ao FInSnCal TocAnology

s i

v ir}

Symantec Acquires LifeLock

TIAA Acquires EverBank

51Credit Raises $310 million in Series C
Financing

VIEW MORE FT PARTNERS RESEARCH

Prosper Raises $165 million in Series D
Financing
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FT Partners - Focused Exclusively on FinTech

Proven Track Record of Success Across the FinTech Sector

Financial Technology Parers LP
FTP Securities LLC

s pleased i anounceis exclisive
role as financial advisor 1o

GreenSk? ‘

in it minority investmant from

DST ICONIQ

for total consideration of

$ 300,000,000

[ —
Pacused Exchusively o Fixancil Technology

Financial Technology Partners LP
FTP Securities LLC

s pieased o amounce is fofe as
stuategic and fnancisl advisor to

Heartland

inits sala to

.qglobalpaymcms
&

for total consideration of

$ 4,500,000,000

Tho Oy vesimont fark
Focused Exchusively an Financial Tachnology

Financial Technology Partners LP
FTP Securities LLC

& pleased 1o amounce s
rwole as advisor to

Q‘

inits Series £ mincrity financing lsd by

@i ING S

wwovrnes & Scotiabank”

for total consideration of

$ 135,000,000

Tho Ounl bvesamont ark
Focused Exchisivel an Fisancil Technodegy

Financial Technology Partners LP
FTP Securities LLC

s pleased 1 announce is e
sole stategic and fnanci

Jt
Web[qun}\'

solutions™

in its sale to

Mooby'’s

[ —
Pacused Exchusively o Fixancil Technology

Financial Technology Partners LP
FTP Securities LLC.

& pleased to snounce s exclusive role as
Cepital Make's & (POAdvisor to

ELLIE MAE
$45,000,000
Initial Public Offering

valuing the squity at approximately

$ 146,000,000

he Oy fvesimont dark
Focused Exchisiol an Frncil Technokogy

Financial Technology Partners LP
FTP Securities LLC

s pleased t0 announce s exchisive
role a8 fhancial advisor to

GreenSky

in its minarity investment fom

e
FIFTH THIRD BANK

for total consideration of

$ 50,000,000

L —
Facusat et o Pt Techesiosy

Financial Technology Partners LP
FTP Securities LLC

s pleased to smnounceiss ex o

as solo suategic aned fnancial

earnest

in its Series E minority financing led by

for total consideration of

$ 75,000,000

Tho Oy lvesomont lark
Focused Exchusivaly an Fissncisl Technokogy

Financial Technology Partners LP
FTP Securities LLC

s pleased 0 anounce s wle
stmategic and financial advisor 1o

»{ MERCURY"

inits cash sale to

vantiv

far tatal cansideratian of

$1,650,000,000

The Only imvestmont ik
Focusod Exchusivoly an Financil Tachnokogy

Financial Technology Parmers LP
FTP Securities LLC

is pleased to awounce is rofe as advisor 1o

Google

capna

inits lead invastment in

Credit OKarma

with sdditional participation frem

TIGER £52818 RibbitCapital

for spproximately

$ 85,000,000

Tho Ol bmestmont fank
Facused Exchusivoly on Fiusncil Tachnology

Financial Technology Partners LP
FTP Securities LLC

s pleased 1 announce i axchisie wle a
Fnancial acvisor o

e

i optimalblue

in its sale to

GTCR

[ —
Pacused Exchusively o Fixancil Technology

Financial Technology Partners LP
FTP Securities LLC

s pleased to mnounce its exchisive rofe as
sole stategic and fnancial advisor

%

in s growth financing from

OAK
HC/F
for total consideration of apprasimately

$ 15,000,000

Tho Ounl bvesamont ark
Focused Exchisivel an Fisancil Technodegy

Financial Technolagy Partners LP
FTP Securities LLC

& pleased 1o announce is exchisive role a
sole strategic and fnancial advisor o

Q
CORILLIAN

inits sale to

for approximately

$ 245,000,000

ThaOnly bmastmont Bank
Facusad Exclisiroly on Francel Technoiagy

Financial Technology Partners LP
FTP Securities LLC.

s plessed to ann.
exclusive role as financi

Tha Only imosmont ik
Forusod Exchisiroly on Fracel Tachnokogy

Financial Technology Partners LP
FTP Securities LLC

s pleased

aportiolo company of

Triton Pacific

Capital Partners, LLC

i s sale to

BMISYS

aportfolio campany of

Y3

Tho Only bevestmont Bink
Focusad Exchusivoly an Fincal Tachnology

Financial Technolagy Parmers LP
FTP Securities LLC

s pleased o announce iss exclusive role &
sole siategic and fnancial acvisor to

L2Cinc (@

inits salato

(73
TransUnion

ho Ohul bvestmont Bank
Focused Exchusively on Fixancil Tachnology

Financial Technology Parers LP
FTP Securities LLC

s pleased i anounceis exclisive
role as financial advisor 1o

O Upstart

-
THIRD POINT

with additionsl participation from

khosla ventures (. "&x

for approximately

$ 35,000,000

[ —
Pacused Exchusively o Fixancil Technology

Financial Technology Partners LP
FTP Securities LLC.

s pleased 1o announce is exchisk
strategic and fancial

inits financing, including investmant from
QTRNTY

(T

for approximataly

$ 15,000,000

HIGHLAND

Financial Technology Partners LP
FTP Securities LLC

& pleseed to avnounco s xchane i &
sole strategic advor

I@hter capita

inits growth fnancing for
tatal consideration of

$ 9,000,000

ha e
Forusod Exchisioly an Francel Tachnokogy

Financial Technology Partners LP
Securities LLC

o

s pleased i anounce
suategic and fn

e==Tlon,

inits cash sale ta

2

for total consideration of approximately

$ 369,000,000

[ —
Facused Exchisively on Fixsncél Technolegy

Financial Technology Partners LP
FTP Securities LLC

s pleased i anounceits role as advisor o

1

in its stratagic invastment in

for total considerstion of approximately

$ 70,000,000

Tho Oy lvesomont lark
Focused Exchusivaly an Fissncisl Technokogy

Financial Technology Partners LP
FTP Securities LLC

J &a/\SSOCV\TES INC. y

in s acquisition of
@ iPay Technologies

for total consideration of approximately

$ 300,000,000

Tho Only bwastmont
Focusad Emlrbnly on Fancil Technokogy
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FT Partners - Focused Exclusively on FinTech

Significant Experience Advising Large Financing Rounds and “Unicorns”

FT Partners has a
history of
advising on
some of the
largest financing
transactions in
the FinTech
space

Representing
numerous
FinTech
“Unicorns”
above $1 billion
valuations

Selected Prominent Investors in FT

Company Amount Raised Partners Led Rounds
»{ MERCURY" $420,000,000+ ,
" ACCEL. DST
GreenSky- 300,000,000+ PARTNERS
hd REVERENCE WELLINGTON
I|qU|dnet’VW 250,000,000 ICONIQ S5 < I8 i
square atnil N aes it /n
rade. e 238,000,000 Bdll](‘dpll(ﬂ SUMMIT PARTNERS
2avidxch 235 000.000 BainCapital Ventures
Bavidxchange o n CIBC Great Hill
- 150,000,000+ yca =
(Y 135,000,000 (éygb | al % Scotiabank
INVESTORS
[0 Traqiﬂg§mqt§§p 110,000,000+ Ha ING oA
— KeyBank %
© YAPSTONE 110,000,000 &r  mar. DY: BBVA
CHROMERIVER 100,000,000 -
@
CreditQKarma 85,000,000 khosla ventures ed bl
& QUESTMARK PARTNERS 1]
earne 75,000,000 maveron
i PARTHENO
@tauna- 60.000.000 SILVERLAKE I S A ORI NERS

Note: FT Partners represented investors in Dynamics (CIBC) and Credit Karma (Google Capital); some transactions include a

combination of equity and smaller amount of debt financing.
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FT Partners - Focused Exclusively on FinTech

Award-Winning Investment Banking Franchise Focused on Superior Client Results

FT Partners has

been recognized

as Investment

Banking Firm of

the Year and 2016
regularly achieves -2004

ANNUAL AWARDS

Merger and
Financing Deal of m

the Year
recognition
M&A Advisor
Awards
Insti[utional
Investor

Institutional Investor
Annual Ranking

o
v

Middle Market
Financing Awards

2016

2015

2014

2012

2011

2010

2007

2015

2006 - 2008

2008

2006

Note: Bold represents awards that FT Partners has won, italics represents nominations.

Investment Banking Firm of the Year
Cross Border Deal of the Year

Dealmaker of the Year
Technology Deal of the Year

Equity Financing Deal of the Year
Professional Services Deal of the Year, Above $100mm

Dealmaker of the Year
Professional Services Deal of the Year, Above $100mm

Boutique Investment Bank of the Year
Deal of the Decade
10 Deal of the Year Nominations Across 9 Categories

Upper Middle Market Deal of the Year, Above $500 mm
IT Services Deal of the Year, Below $500mm
Cross-Border Deal of the Year, Below $500mm

Dealmaker of the Year — Steve McLaughlin

Business to Business Services Deal of the Year

Computer and Information Technology Deal of the Year, Above $100mm
Financial Services Deal of the Year, Above $100mm

Steve McLaughlin ranked #4 in Institutional Investor’s FinTech 35 List

Consecutively ranked (2006, 2007 and 2008) among the top Bankers in Financial
Technology

Equity Financing Dealmaker of the Year — Steve McLaughlin
Information Technology Deal of the Year
Financial Services Deal of the Year

Financing Professional of the Year - Steve McLaughlin
Financing Deal of the Year - Equity
Financing Deal of the Year - Debt



FT Partners - Focused Exclusively on FinTech

Platform of Choice for Clients and Bankers Alike

67

FT PARTNERS’ LAST DECADE

~5x Number of resources

~9x Total senior banker experience
~2X Average senior banker experience
~6X Number of senior bankers

13

6
4 5 11 12 13

1 2

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

IlEployees —o=Total Exp. Of Directors / MDs (Years)

Avg Years of Director / MD Experience

6 7 8 9 10 11 12 13 14 15 16 13 15 16 17 19



FT Partners - Focused Exclusively on FinTech

The FT Partners Senior Banker Team

Name / Position Prior Background Experience / Education Years of Experience
Steve McLaughlin + Formerly with Goldman, Sachs & Co. in New York and San
gglc(]l]lsl,m" Francisco from 1995-2002

Founder, CEO and L
Managing Partner +  Formerly Co-Head of Goldman Sachs’ Financial 21

Technology Group (#1 market share)
*  Wharton M.B.A.

Larry Furlong ggggm" +  Formerly with Goldman, Sachs & Co. in New York, London

Managing Director and Los Angeles beginning in 1995 21
+  Wharton M.B.A.

Greg Smith m + Formerly award winning Equity Research Analyst at Merrill
Managing Director Merrill Lynch Lynch / J.P. Morgan / Stere Agee 20
JPMorgan + Recent coverage included V, MA, TSS, GPN, HPY DST,
ENV, FISV, FIS, JKHY, WU & EEFT among others
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